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During 2011 the business model applied by Banco Nacional de

Comercio Exterior (Bancomext) was focused on high-impact sec-

tors involved in Mexican exports and foreign currency generation,

as well as on the consolidation of financing programs targeting

the country’s main foreign currency-generating sectors such as the

automotive and auto-parts, maquiladora (in-bond), transporta-

tion and logistics, and tourism sectors. The Bank also began to

promote its services in other sectors such as the electric-electronic

and energy sectors.

At the same time, a new set of Eximbank-type products was

created with the aim of promoting the development of Mexican

firms that participate in foreign trade and contribute directly to

Mexico’s development and to a stronger economy.

It is important to highlight that the Institution significantly

increased the total amount of its credit and guarantees portfolio to

the private sector, generating operating profits above one billion

pesos, and 11% growth in stockholders’ equity.

Due to the aforesaid, together with full funding of the Bank’s

Retirement Fund, as required by the applicable regulations, we
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can affirm that Bancomext is a solid, financially sound institution.

Furthermore, it has strengthened its strategic alliances with an

extensive network of financial intermediaries, to provide the ser-

vices needed by the country’s small and medium-size export and

import firms.

In 2012, Bancomext will continue its efforts to implement

strategies for financing foreign trade, to assure that Mexico and

its products are increasingly known around the globe.

Héctor A. Rangel Domene
CHIEF EXECUTIVE OFFICER
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                                                                MILLIONS               MILLIONS OF

                                                                OF PESOS               US DOLLARS1/

FINANCING

Total                                                         67,126                       5,287
Credit2/                                                     61,538                       4,840
Guarantees                                                5,588                          447
                                                                                                           

RESULTS

Net profit (loss)                                            681                            49
Interest income                                         7,327                          525
Interest expense                                     (5,559)                        (398)
Provision for credit losses                               (7)                           (0.5)
                                                                                                           

YEAR-END BALANCE

Total assets                                            195,334                     14,005
Total loan portfolio3/                              57,366                       4,113
Financial Markets 
and Treasury                                          117,408                       8,418
Total liabilities                                       186,310                     13,358
Stockholders’ equity                                 9,024                          647

1/ Figures in US dollars for descriptive purposes only. The exchange rate used for the Results and
Year-end Balance corresponds to December 2011, at MXP$13.9476/USD
2/ Includes first and second-tier credit
3/ Does not include solidary obligations or guarantees
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HIGHLIGHTS



ECONOMIC
ENVIRONMENT



Emerging and developing 
economies had the greatest impact 
on the world economy in 2011.
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INTERNATIONAL 
ENVIRONMENT

In 2011 international economic activity grew at a rate below that

of the previous year, while the discrepancy in the rhythm of economic

growth between advanced and emerging economies continued.

The world’s Gross Domestic Product (GDP) grew at a rate of 3.8%

in 2011, in comparison with 5.2% growth the previous year.

For the third consecutive year, emerging and developing eco-

nomies, which registered overall positive performance, were those

having the greatest impact on international economic activity.

These economies grew at an average rate of 6.2%, with China’s

economy especially noteworthy, with an outstanding annual

growth rate of 9.2%. In contrast advanced economies experienced

a growth rate even lower than the year before: the average rate

was 1.6%, or 1.6 percentage points below the rate observed in

2010. This situation is an ongoing consequence of the mortgage

and financial crisis that occurred in industrialized countries which,

despite the anti-crisis policies applied, continue to confront unem -

ployment problems. Emerging economies, for their part, continue

to experience a period of relative prosperity, with rising tendencies

in prices derived in part from significant capital inflow. The growth

rates for US and European economies in 2011 were 1.8% and

1.6%, respectively, compared with 3.0% and 1.9%, respectively,

in 2010.

13
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The inflation rate in advanced economies was 2.7% for 2011,

above that registered in 2010, which was 1.6%. Emerging and

developing economies experienced an inflation rate of 7.2%,

which was higher than the rate in advanced economies, and

slightly higher than their own rate in 2010, at 6.1%.

CONSUMER PRICE INDEX (CPI) IN SELECTED ECONOMIES
Growth rate (%)

AREA 2010                        2011

Advanced economies                                                             1.6                           2.7
Emerging and developing economies                                  6.1                           7.2
United States                                                                          1.4                           2.6
Japan                                                                                     (1.0)                         (0.3)
Eurozone                                                                                 1.6                           2.7
Latin America                                                                         6.3                           6.7

Sources: Morgan Stanley and World Economic Outlook Update, January 2012, FMI

GROSS DOMESTIC PRODUCT (GDP) IN SELECTED ECONOMIES
Growth rate (%)

AREA 2010                        2011

World                                                                                       5.2                           3.8
Advanced economies                                                             3.2                           1.6
United States                                                                          3.0                           1.8
Japan                                                                                       4.4                         (0.9)
Eurozone                                                                                 1.9                           1.6
Emerging and developing economies                                  7.3                           6.2
China                                                                                     10.4                           9.2

Source: World Economic Outlook Update, January 2012, FMI
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The Mexican economy grew at a rate of 3.9% in 2011, below

the rate of 5.6% registered in 2010. Growth during 2011 can

be largely explained by the reactivation of the foreign demand,

particularly from the United States, giving a notable impulse to

Mexican exports. In particular, exports in the automotive sector

increased by 53.3% in comparison to 2009, while the trade

balance surplus for oil products increased by 9.8% from 2009

to 2010.

NATIONAL
ENVIRONMENT

(7.2)

(9.6)

(5.5)

2.0

4.6

7.6
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QUARTERLY GDP VARIATIONS
Growth Rate (%)                    

2009/I 2009/II 2009/III 2009/IV 2010/I 2010/II 2010/III 2010/IV 2011/I 2011/II 2011/III 2011/IV

Source: National Institute of Statistics, Geography and Informatics (Instituto Nacional de Estadística
Geografía e INEGI).
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The annual inflation rate, as measured by the variation in the

consumer price index, was 3.8% in 2011, below the rate regis-

tered in 2010, which was 5.1%. This decrease in the inflation rate

was due, among other causes, to factors outside the Mexican

economy, primarily the increased rhythm of growth in interna-

tional prices for raw materials in the food and energy sectors. 

The increases observed in international prices—a tendency

that began in mid-2006—have impacted domestic prices.

Inflationary pressures have been contained as a result of the

critical phase of the economic cycle experienced by the Mexican

economy in 2009, and due to monetary policies applied in 2010

and 2011, in line with those implemented in most countries.

The sectors with the greatest impact on price increases were

livestock products, food, beverages and tobacco, and the energy

sector. The sectors that contributed somewhat to price increases

were education, other services and housing sectors; and those

contributing only minimally to price increases included the fruit

and vegetables sector and government-administered tariffs.

Underlying inflation has been lower than overall inflation, and

this is primarily due to the greater inflationary rhythm registered in

the item of noted in merchandise.

The federal funding rate decreased in 2011, in line with varia-

tions in consumer prices. Using the three-month CETES (Certifi-

cados de la Tesorería, or Treasury Certificates of Deposit) as a

representative rate, the average rate for 2011 was 4.35%, in com -

parison to 4.57% in 2010.

The average annual exchange rate for 2011 was 12.43006

Peso/Dollar, which is below the rate corresponding to 2010, which

was 12.62869 Peso/Dollar.
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FOREIGN
TRADE

During 2011, Mexico’s total foreign trade clearly expanded due

to an increase in both oil and non-oil exports. Once again, this

behavior was corresponded by an increase in domestic demand,

both in terms of consumption and gross fixed capital formation,

with a positive impact on import dynamism.

Total exports in 2011 reached a level of 349,676 million US

Do llars, representing an increase of 17.2% in relation to foreign

sales the previous year. Meanwhile, total imports rose to 350,842

million US Dollars, which is 16.4% higher than in 2010. The

trade balance registered a deficit of 1,167 million US Dollars,

signifying a 61.2% decrease in relation to the deficit of 3,009

million US Dollars registered in 2010.
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EXPORTS

In 2011 exports of goods reached a total of 349,676 million US

Dollars, with 16.1% corresponding to oil exports and 83.9% to

non-oil exports.

Oil exports increased to a total of 56,426 million US Dollars

for the year, 35.3% above the amount exported in 2010. This

increase can be explained by the higher oil prices prevailing in

international markets during most of the year, impacting the

annual average price of the Mexican oil mix, which increased by

39.4% in 2011 in comparison to 2010, from 72.46 to 101.00

US Dollars per barrel. The highest average price of 104.94 US

Dollars per barrel was registered last December. Nonetheless,

this increase in the value of exports was not associated with

a greater volume sold on the foreign market, in fact there was a

decrease in the latter, from 1,361,000 barrels of crude oil a day

MEXICAN FOREIGN TRADE, 2010-2011
Millions of US Dollars

ITEM                                                  JAN – DEC                                            VARIATION

                                                      2010              2011                    Amount              %

Total Trade Balance                    (3,009)           (1,167)                     1,842              61.2

Total Exports                             298,473         349,676                   51,203              17.2

Oil exports                                   41,693           56,426                   14,733              35.3
Non-oil exports                          256,780         293,250                   36,470              14.2

Agricultural                               8,610           10,560                     1,950              22.7
Extractive                                   2,424             4,063                     1,639              67.6
Manufacturing                      245,745         278,626                   32,881              13.4

                                                                                                                                  
Total Imports                             301,482         350,842                   49,360              16.4
                                                                                                                                      

Consumer goods                         41,423           51,790                   10,367              25.0
Intermediate goods                  229,812         264,020                   34,208              14.9
Capital goods                              30,247           35,032                     4,785              15.8

Source: Central Bank (Banco de México).
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in 2010 to 1,338,000 barrels of crude oil a day in 2011, signif-

ying a 1.7% decrease.

Non-oil exports totaled 293,250 million US Dollars, signify -

ing an increase of 14.2% in comparison to the previous year.

Exported manufacturing goods totaled 278,626 million US Do -

llars, 13.4% above the amount for 2010. There were also in -

crea ses in the agricultural and extractive sectors, of 22.7% and

67.6%, respectively.

Once again, export sales in all eleven manufacturing activities

increased in 2011 over the previous year. The activities with the

greatest increases were, first of all, mining-metallurgy, increas -

ing 41.1%, from 12,334 million US Dollars in 2010 to 17,398

NON-OIL MANUFACTURING EXPORTS, 2010 – 2011
Millions of US Dollars

                                                                                                                                   VARIATION

INDUSTRIAL ACTIVITIES               2010              2011                    Amount              %

TOTAL                                  245,745         278,626                   32,881              13.4
1. Food, beverages 

and tobacco                             9,552           11,531                     1,979              20.7
2. Textiles, apparel 

and leather goods                  7,151             7,856                        705                9.9
3. Lumber industry                         493                531                          37                7.6
4. Paper, printing 

and publishing 
industry                                    1,960             2,119                        159                8.1

5. Chemical                                  8,522             9,910                     1,389              16.3
6. Plastic and rubber 

products                                   6,870             8,095                     1,224              17.8
7. Non-metallic 

mineral product 
manufacturing                        2,952             3,095                        143                4.9

8. Iron and steel                          6,542             7,913                     1,371              20.9
9. Mining-metallurgy                12,334           17,398                     5,064              41.1

10. Metal products, 
machinery and 
equipment                           182,697         202,353                   19,656              10.8

11. Other industries                      6,673             7,826                     1,153              17.3

Source: Central Bank (Banco de México).
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million US Dollars in 2011; followed by iron and steel, increasing

20.9%; and then food, beverages and tobacco, increasing 20.7%;

and metal products, machinery and equipment, with a 10.8%

increase, from 182,697 million US Dollars in 2010 to 202,353

million US Dollars in 2011.

Of the total exports, 81.6% were exported to the United States

and Canada, 7.6 % to Latin America and the Caribbean, 6.0% to

Europe, 4.2% to Asia, and 0.5% to Oceania and Africa. All the

regions except North America slightly increased their relative im -

portance as destinations for Mexican exports. Particularly worth

noting is the increase in the case of Europe, from 5.3% in 2010

to 6.0% in 2011.

A generalized increase in the sale of Mexican products to

other countries of the world was observed in the different regions.

Mexican products exported to the European continent increased

by 33.7%; those to Latin America increased by 25.7%; those to

the Asian continent increased by 33.0%; and exports to Mexico’s

partners in the North American Free Trade Agreement (NAFTA)

increased overall by 14.4%, although a decrease of 0.08% was

registered for Canada.

IMPORTS

Imports reached a total of 350,842 million US Dollars in 2011,

an amount 16.4% higher than the level observed the previous

year, which was 301,482 million US Dollars.

According to amount, imports of intermediate goods were

those with the highest growth, with a 14.9% growth rate in

2011. Imports of capital goods also registered significant growth,

rising from a negative 1.3% in 2010 to 15.8% in 2011. Im -

ports of consumer goods continued to recuperate significantly,
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with a 25.0% increase in 2011 following a 26.2% increase 

in 2010.

Of total imports, intermediate goods accounted for 264.0

billion US Dollars, or 75.3%; while consumer goods accounted

for 51.8 billion US Dollars (or 14.8%); and capital goods, 35.0

billion US Dollars (or 10.0%).

Imports from North American countries corresponded to

52.4% of the total; imports from Asia, 30.5%; from Europe,

11.8%; from Latin America and the Caribbean, 4.3%; and from

Africa and Oceania, 0.9%.

It is important to mention that with the exception of North

America, which increased its participation in supplying products

to Mexico by 1.5%, the other regions reduced their participation

in this area. Specifically, Europe, Asia and Latin America and the

Caribbean reduced their participation by 0.08, 1.29 and 0.22 per -

centage points, respectively. 

A comparison by country indicates that 76.9% of the total

value of imports was concentrated in five countries: the United

States, with 49.7%; China, with 14.9%; Japan, with 4.7%; Ko -

rea, with 3.9%; and Germany, with 3.7%.



FINANCIAL 
SERVICES



Strategies designed to support 
high export and foreign 
currency-generating sectors were 
consolidated.
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During 2011, Bancomext continued to consolidate its strategies

to support those sectors particularly associated with exports and

foreign currency generation, with the goal of exerting a greater

impact on job creation and the financing and development of

the country’s export chain. 

With this focus, Bancomext granted a total of 5,287 million

US Dollars in financial assistance, of which 4,839 million US

Dollars corresponded to financing, and 448 million US Dollars to

guarantees and solidary obligations. In addition, Bancomext

granted 45 million US Dollars through induced financing and

solidary obligations, higher than the proposed goal of 16 million

US Dollars. The induced total financing represented an increase

of 166.8% on the budgeted figure.

In comparison with the figures for 2010, the total amount of

financing provided in 2011, including Guarantees, signified a

net increase of 2,249 million US Dollars. This was due primarily

to an increase of 4,132 million US Dollars in the private sector,

and 448 million dollars in Guarantees.

TOTAL  
FINANCING
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TOTAL FINANCIAL ASSISTANCE, 2010 AND 2011
(Millions of US Dollars)

                                                                                                                                                                     VARIATION 

                                                                                                                                                                FINANCED 11/10

DECEMBER 

2010                                                                     DECEMBER 2011                 FINANCED                     BUDGETED

FINANCED         ITEM                                  BUDGETED       FINANCED     AMOUNT     %            AMOUNT        %

Financing

First Tier                                                                     

3 Public Sector                          99 25            22           – (74)       25.3 

2,147 Private Sector                   2,350 4,132       1,985      92.5 1,782    175.8 

2,150 Total First Tier                     2,449 4,157       2,007      93.4 1,708    169.7 

583 Second Tier                              705 682            99      17.0 (23)       96.7 

2,733 Total Financing                    3,154 4,839       2,106      77.1 1,685    153.4 

300 Guarantees                               27 448          148      49.3 421 1,659.3 

5 Securities Guarantees                   – –            (5)  (100.0) –             –

3,038 Total Financing                    3,181 5,287       2,249      74.0 2,106    166.2 

19 Induced and Solidary 

Obligations                                16 45            26    136.8 29    281.3 

3,057 Total Induced 

Financing                              3,197 5,332       2,275      74.4 2,135    166.8 
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In 2011, second-tier financing totaled 682 million US Dollars,

reflecting a 17.0% increase with respect to the same period in

2010. This can be explained primarily by the consolidation of the

“Sector-Product-Geography” Business Model, with specialized

attention to priority sectors.

SECOND-TIER 
FINANCING

300
205

300
252

400
332

1,000

1,419

1,706

927

710

583
464

682

SECOND-TIER FINANCING GRANTED
(Millions of US Dollars)

2005 2006 2007 2008 2009 2010 2011

Source: National Institute of Statistics, Geography and Informatics (Instituto Nacional de Estadística
Geografía e INEGI).

Programmed Financing Granted
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The economic sectors receiving the greatest volume of first-tier

financing were the following: Manufacturing and Services, with

2,250 million US Dollars; Mining-Metallurgy, with 727 million

US Dollars; Agricultural and Agro-Industrial sector, with 465 mi -

llion US Dollars; and Tourism, with 401 million US Dollars. Toge-

ther, the financing granted to these sectors corresponded to

77% of the total first-tier financing granted.

FINANCING
BY SECTOR

FINANCING GRANTED BY ECONOMIC SECTOR
(Millions of US Dollars)

Manufacturing Mining-Metallurgy Agriculture and Tourism
and Services Agro-Industry

2,250

401

465

727
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Bancomext has consolidated its model for providing foreign trade

services through two specialized areas, classified according to the

size of clients, their characteristics and projects, and the sector-

based programs, that permit an increased level of service:

SERVICES  
PROVIDING CHANNELS

SMALL BUSINESS DEVELOPMENT BUSINESS FINANCING

(SECOND-TIER FINANCING) (FIRST-TIER FINANCING)

Credit First-Tier Credit
Buyer Guarantee Inventory Financing  
Selective Guarantee (Repurchase Agreements)
International Export Factoring Letters of Credit 
International Import Factoring Derivatives
Letters of Credit Buying-selling of foreign currency
Export Credit Insurance Appraisals 

Structured Projects  
(Corporate Financing)

SECTOR-BASED PROGRAMS

Tourism  
Maquiladora (In-bond) Export Industry 
Automotive – Auto-parts  
Transportation and Logistics 
Electric – Electronic  
Energy
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The purpose of the Small Business Development Department is

to provide foreign trade financing to small and medium-size

Mexican export and import firms, developing products and pro-

grams with this aim; and also to provide these firms with services

that allow them to diversify their markets and enhance their

competitiveness abroad.

SMALL BUSINESS 
DEVELOPMENT
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During 2011 the strategy implemented by the Small Business

Development Department was primarily aimed at fulfilling the

following objectives:

1) Develop products and programs oriented toward meeting

the needs of export and foreign currency-generating firms.

2) Promote participation by commercial banks and interme-

diaries specializing in financing small and medium-size

export firms.

3) Maintain second-tier financing in Bancomext’s portfolio.

4) Generate more liquidity in export firms through internatio-

nal factoring.

5) Focus on products with a 100% electronic platform.

2011 was another year for implementing financial products,

and one particularly worth highlighting is International Export and

Import Factoring, through Bancomext’s incorporation in the

world’s largest association of factoring companies, Factors Chain

International (FCI). By becoming a member of this network,

we are able to finance accounts receivables in 67 countries, and

also assist Mexican import firms whose suppliers need risk

cover age in order to sell their products. The latter is provided

STRATEGIC   
BUSINESS PLAN 
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through the 260 members of this important global network of

factoring companies.

Also during 2012, we implemented our Buyer Guarantee

Program. It enables Bancomext to offer guarantees to foreign

finan cial institutions in order to hedge against the risk of non-

payment on financing granted to their clients that import Mexi-

can goods and services. In the current stage, the Bank is able to

provide this service to Mexican export firms that conduct opera-

tions in Colombia and Peru.

The Bank continued to strengthen its network of financial

intermediaries, making it possible to channel financing to small

and medium-size export and tourism firms for acquiring working

capital or fixed assets through discount and guarantees pro-

grams for projects of less than 3 million US Dollars.

The Bank also strengthened its network of international

financial intermediaries, to make ready the implementation of

our Foreign Trade Programs. Currently, there are 92 lines of credit

with international financial institutions in 23 countries as coun-

terparties.

In addition the Bank continued to work with a number of en -

tities in both the public and private sectors (ProMexico, CESCEMEX.

COMCE,ANIERM, as well as state governments, and others) with

the objective of consolidating the link between our Institution

and these entities, to assist Bancomext in fulfilling its mission of

vigorously promoting foreign trade in our country.

Member of
FACTORS
CHAIN
INTERNATIONAL

FCI
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The Business Financing Department is responsible for promoting

and granting the Institution’s financial assistance to participants

in the various activities associated with foreign trade and foreign

currency generation, and is focused on assisting the firms in their

target markets to increase their competitiveness at the interna-

tional level and strengthen their participation in the export chain.

BUSINESS  
FINANCING
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During 2010 the Business Financing Department initiated the

implementation of what is referred to as the “Sector-Product-

Geography” Business Model, and in 2011 it continued to consoli -

date this model, focusing primarily on the following guidelines:

1. Direct credit to private and public sectors.

2. Lines of credit above 3 million US Dollars. 

3. Services directed toward high-priority and high-impact sec-

tors associated with Mexican exports and foreign currency

generation.

• Tourism

• Maquiladora (In-bond) Export Industry

• Automotive – Auto-parts

• Transportation and Logistics

4. National coverage through 3 Regional Offices: 

• Northeastern Regional Office (located in Monterrey,

Nuevo León)

• Central Regional Office (located in Mexico City)

• Western Regional Office (located in Guadalajara, Jalisco)

5. Expanded coverage of business groups receiving services

(with a focus on the country’s 400 primary business groups).

BUSINESS 
DE NEGOCIOS
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The application of the Business Model during 2011 led to sig-

nificant results such as:

• 32% increase in the Business Financing Department’s

first-tier portfolio of assistance to the private sector, from

39,686 million Pesos in 2010 to 52,415 million Pesos at

the end of 2011, surpassing the goal programmed for

this area by 15%.

• Three new Business Area Departments were established,

with the aim of strengthening and addressing in a spe-

cialized manner the Electric-Electronic, Automotive-Auto-

parts and Public Sectors.

• At the end of 2011, the total Pipe Line consisted of opera -

tions in the amount of 43,552.00 million Pesos, surpas-

sing the total at the end of 2010, which was 21,194.00

million Pesos.

• The placement of resources for granting first-tier financing

was doubled this year in relation to last year, from 2,157

million US Dollars in 2010 to 4,146 million US Dollars in

2011.

• The process of integrating the functions of Credit Analysis

and Portfolio Rating into the role of “Liaison Executives”

or Promoters-Analysts was concluded, with the objective

of meeting more comprehensively the needs of potential

clients.
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TOURISM SECTOR

During 2011 Bancomext continued to diversify the portfolio,

segments and destinations for this sector. The number of firms

included in this portfolio represents 32% of all the private sector

firms in the Bank’s first-tier credit portfolio.

Added to this portfolio was the credit granted in new desti-

nations attended by Bancomext, such as La Paz, Baja California

Sur and Huatulco, Oaxaca.  

In 2011 nine new investment projects (hotels) were concluded

and placed into operation, representing over two million keys,

thus improving the infrastructure in beach destinations such as the

Riviera Maya and Huatulco, and in cities such as Puebla, Mérida

and Monterrey.

These new investments have generated between 2.5 and 3 mi -

llion new direct jobs in projects in operation, not including the jobs

generated during the construction phase.

2011 was declared by the Mexican President as the Internatio -

nal Year of Tourism. As part of this agreement, Bancomext assumed

a commitment to channel first-tier resources to this sector, and

met its goal by 143%.

PRIORITY  
SECTORS
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TRANSPORTATION AND LOGISTICS

In 2011 Bancomext granted financing to this sector through the

development of financing structures that enabled the Institution

to mitigate credit risks in the sector’s operations. It also carried out

actions to diversity the Transportation Sector portfolio, promot -

ing the incorporation of aviation, maritime, bus transportation

and railway companies.

Bancomext worked in a coordinated manner with various cham -

bers and entities (CANACAR. CAMEINTRAM, FEMIA, CMET, AMF) to

provide services to this sector.

To enhance the Institution’s presence in the sector, it partici-

pated in important forums and events, making presentations and

speaking to groups, and also participated in meetings with federal

government offices. 

At the end of 2011, the sector had a Pipe Line of 4,863 million Pesos.

MAQUILADORA (IN-BOND) EXPORT INDUSTRY

During 2011 this sector presented the Institution’s highest level

of growth in terms of its first-tier portfolio, with an increase of

FIGURES IN MILLIONS OF PESOS

TRANSPORTATION
DECEMBER 2009 DECEMBER 2010 DECEMBER 2011

                                             1,335                          1,503                               1,992

FIGURES IN MILLIONS OF PESOS

TOURISM
DECEMBER 2009 DECEMBER 2010 DECEMBER 2011

                                             6,038                          6,100                             10.042
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4,750 mi llion Pesos. It is especially worth highlighting that over

80% of the resources channeled to this sector were allocated to

assisting projects in the country’s regions characterized by security

problems (Chihuahua, Nuevo León, Tamaulipas and border areas).

The results obtained were derived from the implementation of

strategies for developing and diversifying Bancomext’s direct and

indirect client base, and from adjusting various internal processes

in line with best practices for this sector. There was also a focus

on long-term operations with characteristics that offer stability to

the Institution.

During 2011 Bancomext participated in the first syndicated loan

to the real estate sector specialized in industry.

AUTOMOTIVE–AUTO-PARTS

In order to enhance the Institution’s presence in the automotive-

auto-parts sector, representatives intensified efforts to establish

contact with chambers and associations in 2011, through parti-

cipation in various forums.

With the goal of creating more synergy with public sector

entities, Bancomext worked together with ProMexico and state-

level Secretariats of Economic Development to detect foreign

investment projects in the terminal and auto-parts industries.

In 2011 Bancomext assisted the suppliers sector, facilitating

financing through commercial banks, particularly to Ford and

General Motors suppliers.

FIGURES IN MILLIONS OF PESOS

MAQUILADORA
INDUSTRY

DECEMBER 2009 DECEMBER 2010 DECEMBER 2011

                                                  26                          1,669                               6,419
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Bancomext played a role in structuring a syndicated loan in

the amount of 3,000 million Pesos granted to an assembly com-

pany for installing a production line for a new freight and passenger

vehicle in the Saltillo, Coahuila plant, thus generating approxi-

mately 800 new direct jobs.

The main operations in this sector in 2011 included a loan

granted to a 100% Mexican bus transportation company, to

support the exporting of buses to Central America, enabling the

company to reactivate its presence in international markets.

ELECTRIC-ELECTRONIC

In mid-2011 Bancomext created the Department for Electric-Elec-

tronic Sector Financing in order to offer specialized attention to

these economic activities. A study was conducted with the main

chambers associated with these branches, in order to identify the

target market and detect the sector’s needs, particularly with the

National Chamber of Electric Manufacturing (Cámara Nacional de

Manufacturas Eléctricas—CANAME) and the National Chamber of

the Electronics, Telecommunications and Information Technologies

Industries (Cámara Nacional de la Industria Electrónica, de Teleco-

municaciones y Tecnologías de la Información—CANIETI).

FIGURES IN MILLIONS OF PESOS

AUTOMOTIVE-
AUTOPARTS

DECEMBER 2009 DECEMBER 2010 DECEMBER 2011

                                             6,621                        12,044                             15,226

FIGURES IN MILLIONS OF PESOS

ELECTRIC-
ELECTRONIC

DECEMBER 2010 DECEMBER 2011

                                                                     3,360                                        3,751



TREASURY AND 
FINANCIAL 
MARKETS



The accumulated results from Treasury 
and Financial Markets management rose 
to 830 million Pesos.
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Global economic growth was positive in 2011, but at a lower

rhythm than in 2010. In the United States, while the Gross

Domestic Product (GDP) grew at 1.8%, this rate was 40% lower

than the rate in 2010. Nevertheless, by the fourth quarter of

2011, a 3.5% growth rate was projected, above the 1.3% and

2.0% rates registered in the two previous quarters.

The unemployment rate did not decrease to the levels prior

to the mortgage crisis, instead remaining at 9% of the econo-

mically active population, although it was projected at 8.8% for

the fourth quarter of 2011. The stock exchange indexes in devel -

oped markets were mixed during 2011 compared to the levels

at the end of 2010. Thus the United States ended the year on

positive terms, while European and Asian markets fell significantly

in comparison to the beginning of the year.

Sovereign debt problems continued in several European coun -

tries, exacerbated by effects from the 2009 crisis. The value of

the euro diminished with respect to the US Dollar. Discounted

interest rates applied by central banks remained low, particu-

larly in the case of the US Federal Reserve, which also applied a

quantitative easing policy.  

On its side, the Mexican market registered significant growth

in economic and industrial activity, driven by exports, and
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managed to recover some jobs previously lost. Prices increased

at a moderate rate; the Central Bank’s (Banco de México) objec-

tive interest rate continued to be relatively low and stable, while

the stock exchange market ended the year at a level below the

one registered at the beginning of the year.

In the economic and financial environment described here,

the accumulated positive results from Bancomext’s Treasury and

Financial Markets management rose to 830 million Pesos.

The Treasury and Financial Markets Department carefully ob -

served market tendencies in order to detect business opportu-

nities and to base portfolio management on profitability criteria,

while taking into consideration potentially impacting events.
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• Management of Financial Resources and Funding.

Transfer prices were established for Bancomext’s financial

products at competitive market levels. The need for financial

resources for the Institution’s operations and businesses was

addressed in an adequate, timely manner. In this regard the

Treasury Department took advantage of conditions in

financial markets to improve funding costs.

Average daily funding through clients’ bank deposits in

foreign currencies amounted to 771 million US Dollars and

16 million Euros. With regard to funding contracted with

foreign commercial banks, these operations amounted to

over 2,900 million US Dollars during 2011. In addition the

number of correspondent banks granting commercial credit

lines to Bancomext increased.

• Management of Investments. The Institution’s own re -

sources and the funds it manages on behalf of third parties

were invested in national and in ternational financial mar-

kets, in line with availability and profitability criteria, and

within the applicable risk and operation limits.

During 2011 the financial margin generated by the Treasury

Department rose to 601 million Pesos.

TREASURY
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• Money Desk. The Bank’s Money Desk responded to the

investment needs of its clients and took advantage of market

opportunities, conducting buying-selling operations and the

repo of government and banking securities. It maintained

daily average transactions of 92,537 million Pesos, genera-

ting income in the amount of 199 million Pesos. It also pla-

ced securities issued for funding the Treasury’s obligations in

national currency among its clients and counterparties, at the

different terms required, and at a daily average of 19,228 mi -

llion Pesos.

• Foreign Exchange Desk. The strategy used by the Foreign

Exchange Desk was aimed at managing the risk-return rela-

tionships in the positions operated, while responding to the

need to obtain foreign currency for the Institution’s opera-

tions and businesses. The income obtained through the Ban-

k’s own trading operations, operations with clients, holding

operations and foreign exchange swaps reached a total of

30 million Pesos.

FINANCIAL 
MARKETS
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• The Bank issued CEBURES at a four-year term for a total of

5,000 million Pesos, at a 28 days TIIE rate minus one base

point. Fitch Mexico and Moody’s of Mexico assigned an AAA

(mex) and Aaa.mx rating, respectively, to such issuance.

• In relation to activities with International Organizations, and

specifically with Bilateral and Multilateral Medium and Long-

Term Lines of Credit, and those for Environmental Projects,

operations were allocated to resources from the Line of Credit

with Kreditanstalt für Wiederaufbau (KfW) of Germany; pro-

jects were presented for approval by the European Invest ments

Bank (EIB); and with regard to the “San José Agreement” man -

date, disbursements for authorized projects continued.

Also, a line of credit for environmental projects was signed

with the Japan Bank for International Cooperation (JBIC),

the International Arm of the Japan Finance Cooperation;

and an Agent Bank agreement was signed with the Royal

Bank of Scotland to operate under Euler Hermes coverage.

• The Central Bank (Banco de México), after conducting a review

of technical ability, renewed Bancomext’s authorization to

operate in the Derivatives Market.

OTHER
RESULTS





LEGAL 
SITUATION



The implementation of strategies 
made it possible to achieve better results 
in portfolio recovery from cases 
with payment problems.
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From January to December 2011, Bancomext gave particular atten-

tion to compliance with obligations in this area and to aligning criteria

with the Federal Institute for Access to Information and Data Protec-

tion (Instituto Federal de Acceso a la Information y Protección de

Datos—IFAI). This included addressing legal provisions and adminis-

trative regulations in the areas of transparency and data protection.

Of the activities focused on addressing various responsibilities in

the area of transparency, the following are especially worth noting:

• A total of 157 requests for access to information were received

and addressed in the appropriate manner and time frame. The

following graphs illustrate the numbers and topics of the

requests addressed:

STANDARDS 
ON TRANSPARENCY

157

89

Total 
requests

Resolved Not within 
Liaison Unit’s
jurisdiction

Not resolved/
causes attributed

to interested
party

Classified 
or lack of

information

35

14 19

REQUESTS FOR INFORMATION RECEIVED JAN-DEC 2011”
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• One request for revision was filed, and was addressed in a

timely manner.

• Bancomext’s Information Committee met on 30 occasions

to resolve a range of cases within its jurisdiction, categorized

in the following graph:

• Required information was provided to the Federal Institute

for Access to Information and Data Protection (Instituto Fede-

ral de Acceso a la Información y Protección de Datos—IFAI)

for its annual report to the National Congress.    

• Activities were carried out to update the IFAI’s “Reserved File

Index System” (Sistema de Índice de Expedientes Reserva-

Administrative
Activities

Basic 
Activities

Acquisitions Budget  /
Expenditure

Others

TOPICS OF REQUESTS CORRESPONDING TO LIAISON UNIT’S JURISDICTION

Total 
resolutions

Lack of 
information

Classified 
information

Partially 
classified

information

Otros

RESOLUTIONS FROM INFORMATION COMMITTEE
(2011)

111

30

14

10

5

1

12 14 8 12
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dos) and “Reserved Information System” (Sistema Persona)

in the periods established in the applicable regulations for

this area.

• Work corresponding to the implementation of the IFAI’s Trans -

parency Obligations Program (Programa de Obligaciones de

Transparencia—POT) was carried out, and its coordination at

the institutional level was continued, with the objective of

continually updating information related to the transparency

obligations in Article 7 of the Federal Law on Transparency and

Access to Governmental Public Information (Ley Federal de

Transparencia y Acceso a la Información Pública Guberna-

mental—LFTAIPG) that are contemplated in the POT.      

• The Institution continued to adopt measures and actions that

enable it to provide more efficient services to the public, spe-

cifically through a Liaison Unit office for providing services to

the public and through training for personnel on channeling

requests appropriately.
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In 2007 a program was initiated to close trust funds offering only

low earnings for the Institution, as well as those whose objec -

tives were not in line with the Institution’s mission. As a result,

during the second half of 2011, a total of 18 trust fund businesses

were closed or replaced. As of December 31, 2011, Bancomext was

managing a total of 316 trust fund businesses.

Together, all the trust fund businesses managed by Bancomext

maintained total assets in the amount of 51,893 million Pesos,

of which 16,798 million Pesos correspond to liquid funds.

TRUST
FUNDS
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In March 2011, Bancomext’s Board of Directors authorized the

creation of the Special Credit Recovery Department. Its primary

objective is to coordinate efforts in implementing strategies,

managing extrajudicial recovery, and monitoring judicial recovery

proceedings, in order to achieve better results in recovering finan-

cial income for the Institution from cases of the portfolio with pay-

ment problems. 

As of December 31, 2011, the results from these efforts amounted

to 436 million Pesos, primarily from payment and liquidation of the

overdue loan portfolio, extraordinary B-6 portfolio recovery, dation

in payment and property obtained through judicial proceedings.

PORTFOLIO
RECOVERY

1000

1,419

PORTFOLIO RECOVERY

Cash

Adjudged goods

Dation 
in paymentCash, 

284 million
pesos
(65%)

Adjudged goods,
115 million pesos
(26%)

Dation in 
payment, 
37 million pesos
(9%)
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The recovery of 284 million Pesos in cash corresponded pri-

marily to 55% overdue portfolio recovery, 21% B-6 portfolio

recovery, and 24% other portfolio debts.

In addition a certain number of work-out schemes were

carried out for closing out and restructuring the overdue portfolio,

amounting to 161 million Pesos, and permitting the regulariza-

tion of the impaired loan portfolio, loan payment and the release

of the corresponding reserves.



CORPORATE 
GOVERNANCE 
AND INTERNAL 
CONTROL



 
 

  

Best practices in corporate governance
and internal control contributed to
consolidating business strategies and
safeguarding the Institution’s capital.
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Bancomext has a governance structure, composed of a Board

of Directors, which is the highest-level decision-making body, as

well as various committees associated with credit activity, risk

management, human resources and institutional development,

auditing and internal control, and other areas. Independent advi -

sors participate in the decision-making processes in these bodies,

contributing to greater objectivity, and in line with recommen-

dations for best practices in Corporate Governance.

In 2011 Bancomext continued actions designed to strengthen

the Internal Control System, applying corporate governance and

internal control practices, with the aim of contributing toward safe -

guarding institutional assets, achieving transparency and account -

ability, managing the risks to which the organization is exposed,

and revealing timely information to government entities, inves-

tors, clients, authorities and the general public—all within the

normative framework corresponding to credit institutions.

CORPORATE GOVERNANCE
AND INTERNAL CONTROL
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INTERNAL CONTROL

Bancomext has an Institutional Model of Internal Control that includes

objectives and guidelines designed to establish a general framework

to be used by the Institution’s personnel in the im plementation and

functioning of the Internal Control System at all organizational levels.

Supervision and surveillance actions aimed at strengthening inter nal

control in institutional operations and processes include the following:

• Internal Control System

In 2011 the objectives and guidelines in the Institutional Model

of Internal Control, which must be observed by the Institu-

tion’s members, were updated. The guidelines are formulated

to comply with regulations from the Secretariat of Finance

and Public Credit (Secretaría de Hacienda y Crédito Público–

SHCP), through the National Banking and Securities Commis-

sion (Comisión Nacional Bancaria y de Valores—CNBV), in the

General Provisions applicable to Credit Institutions and in

the Internal Control provisions established by the Secretariat

of Public Service (Secretaría de la Función Pública—SFP).

Financing Markets 
and Risks

Administration Internal Control Prevention 
of Illegal 

Operations

Executive 
Committee

Risk 
Management 
Committee

Human 
Resources and 

Institutional Develop.
Committee

Auditing 
Committee

Communication
and Control 
Committee

Committees for providing support in the areas of:

Board of Directors

BANCOMEXT’S CORPORATE GOVERNANCE STRUCTURE
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A self-assessment exercise focused on institutional internal

control is carried out each year, identifying areas of oppor-

tunity in the different elements making up the Internal

Control System, and resulting in commitments from the areas

responsible for attending these elements. The results of the

self-assessment are presented to the Auditing Committee

and the Board of Directors, through the Report on the

Current Status of Institutional Internal Control. 

The National Banking and Securities Commission (Comisión

Nacional Bancaria y de Valores—CNBV) concluded an inspec-

tion visit at Bancomext, with the primary objective of evalua-

ting the degree to which it has implemented the Internal

Control System. In general, the visit’s conclusion was that the

Institution is complying to a reasonable degree with re gula -

tory requirements in the area of internal control.

The elements making up this model are illustrated in the

following diagram:
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• Prevention-Focused Strengthening of Internal Control

During 2011 the Standardized Evaluation Methodology (MESE)

was updated, contributing to compliance with institutional

objectives through the evaluation of the internal controls

established in the Institution’s critical processes. The purpose

is to generate ongoing improvement that strengthens the

effectiveness and efficiency of the Institution’s operations,

promoting a tradition of self-assessment and self-control as

part of the Institution’s ongoing work.

The results and advances made in applying the methodo-

logy were reported to each of the areas responsible for

each process.

In addition, there are entities that support the Institution

by contributing to monitoring internal control, and these

include: internal and external auditors, and inspections by

the National Banking and Securities Commission (Comisión

Nacional Bancaria y de Valores—CNBV), the Central Bank

(Banco de México) and the Federal Audit Office (Auditoría

Superior de la Federación).

• Bancomext’s Code of Conduct

Bancomext’s Code of Conduct was updated in 2011 and

presented to the Auditing Committee as well as to the Board

of Directors for approval. The Code was then disseminated

through the Institution’s intranet system. It is focused on

integrity and ethical values, and its application is obligatory

for all of the Institution’s personnel. The Code establishes

principles and guidelines that must be observed by all per-

sonnel as they carry out their responsibilities. Correc tive

measures must be applied in the case of failure to adhere

to this Code.
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PREVENTION OF OPERATIONS USING FUNDS
OF ILLEGAL ORIGIN
Bancomext has implemented healthy corporate practices that

contribute to compliance with institutional objectives, promoting

a tradition of Preventing Money Laundering and the Financing of

Terrorism, for the purpose of diminishing the potential risks of the

Institution being utilized in illegal operations. 

The actions carried out with the objective of strengthening

practices in the area of Prevention of Illegal Operations are the

following: 

• Client Identification

In the process of accepting new clients, there are measures

implemented for the purpose of reviewing the files with client

identification and knowledge, with the aim of gathering

the necessary information in accordance with the standards

established in this area. 

• Attention to requirements for information and docu-

mentation established by the National Banking and

Securities Commission (Comisión Nacional Bancaria y

de Valores)

Bancomext complied with requirements for information

and documentation established by the corresponding autho -

rities for application to the financial entities subject to super -

vision by the National Banking and Securities Commission,

through investigation and sanctions for behaviors linked to

potential crimes of money laundering and financing of

terrorism.
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• Personnel Training on Prevention of Money Laundering

and the Financing of Terrorism

Bancomext met its goal of training and evaluating 100% of

the Institution’s personnel required to receive such training

in the area of preventing money laundering and the finan-

cing of terrorism.

• Requirements established by the Organization for

Economic Cooperation and Development (OECD) 

Bancomext addressed the requirements established by the

Organization for Economic Cooperation and Development

(OECD) in relation to Mexico’s Evaluation in Phase III of the

Implementation of the Convention on Combating Bribery of

Foreign Public Officials in International Business Transactions.

TRANSPARENCY AND ACCOUNTABILITY PROGRAM

This program is obligatory for all entities, offices and institutions

of the Federal Public Administration (Administración Pública Fede -

ral—APF). Its purpose is to strengthen practices and values in

public service, with a management focus that is more open to

society’s participation and characterized by a new sense of account -

ability with regard to actions taken and commitments made to

citizens. 

With the aim of strengthening a tradition of transparency

and accountability through compliance with actions established

in the areas within this program, the primary actions carried out

were the following:
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• Updating and improvement of the Institution’s web page. 

• Actions corresponding to the area of transparency of socially

useful or focalized information.

• Activities corresponding to the guidelines on citizen partici-

pation.



MANAGEMENT 
MODEL



Risk management has made it possible 
to assure that the Institution’s financial 
activities are conducted at levels in line 
with its capital and operational capacity.
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In February 2011 the Strategic Technology and Communica-

tion Plan (Plan Estratégico de Tecnología y Comunicaciones—

PETIC 2011) was authorized. The objective is to assure that the

Bank’s technological development is appropriately aligned to

comply with the business objectives in the Institution’s various

departments, specifically to: 

• Base the Systems strategies on the Bank’s Strategic Program.

• Direct the designing and updating of the technological plat -

form, and provide the institution’s departments with the

services and resources necessary for addressing automation

projects.

• Strategically align technological development to create value

in business areas.

• Improve service levels with a focus on the final user. 

• Reduce exposure to operational and technological risks. 

While addressing business projects, prioritized with a focus to

attend, first of all, the following criteria:

• Obsolescence 

• Regulations 

• Income from New Products 

INFRASTRUCTURE
AND TECHNOLOGY
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And secondly, addressing the projects that respond to Impro-

vements and Savings criteria.

From January to December 2011, 99.92% compliance with

the Strategic Technology and Communications Plan (PETIC 2011)

was achieved. The initial portfolio was composed of 34 business

projects; their performance throughout the year varied, leading

to a final portfolio of 27 projects, of which a total of 22 were

concluded.
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This area has been created because of the value of the Institu-

tion’s human capital that enables Bancomext to maintain the

competitive advantage needed in today’s economic environment.

For this reason the priority of Human Resources, Materials and

Services is to provide the Institution with the human talent it

requires, as well as the necessary services for the optimal perfor-

mance of its functions, and thus comply with its Mission and ful-

fill the Vision it has proposed.

Some of the most important results obtained in the Human

Resources area were the following:

• A reordering of the structure for supporting business areas,

primarily Small Business Development and Business Financing.

• Integration of the inventory of human resources / job-des-

cription-person, and the implementation of the Performance

Management and Evaluation scheme.

• Implementation of a skill training program with the objec-

tive of building and strengthening the skills required by per-

sonnel in order to achieve greater organizational efficiency

and to comply with the Institution’s strategy.

HUMAN RESOURCES
MANAGEMENT
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• A diagnostic assessment of the Institution’s business areas

in order to establish a Strategic Training Plan for providing

tools to promoters that will allow them to improve their

sales strategy and support our clients throughout the credit

process, from credit research to credit recovery.

• An updating of the assets inventory and restructuring of the

program for the sale, donation and destruction of assets.
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Risk management makes it possible to assure that the Bank’s

financial activities are conducted at levels in accordance with its

capital and its operational capacity. Bancomext has worked to

develop internal models and methodologies that are adapted

to its specific risk profile.

In accordance with the standards in the area of risk manage-

ment, issued by the National Banking and Securities Commission

(Comisión Nacional Bancaria y de Valores—CNBV), the Institution’s

Board of Directors authorizes the objectives, guidelines and policies

for comprehensive risk management, global limits on risk expo-

sure, and mechanisms for carrying out corrective actions. 

The Risk Management Committee meets at least once a month.

In addition to Bancomext officials, one Board member and three

independent experts designated by the Board also participate in

these meetings. 

The Risk Management Committee carefully monitors the va -

rious risks to which the Institution is exposed, and regularly reports

to the Board regarding the risk exposure assumed, and any lack

of observance of the limits on risk exposure. 

The Committee is supported by a specialized area (indepen-

dent from business units) whose objective is to identify, measure,

monitor, limit, control, inform and reveal the credit, market,

RISK
MANAGEMENT
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liquidity and operational risks to which the Institution is exposed.

The Risk Management Unit is responsible for verifying the obser-

vance of risk exposure limits, and periodically distributing reports

on the Institution’s risk exposure to the Chief Executive Officer,

the committees concerned, the business areas and the regulatory

authorities.

NORMATIVE FRAMEWORK

In accordance with the stipulations determined by regulatory

entities, Bancomext has complied with standards for risk manage -

ment. The following provisions are especially worth noting:

• General provisions applicable to credit institutions, issued

by the National Banking and Securities Commission (Comi-

sión Nacional Bancaria y de Valores—CNBV) and published

by Mexico’s Secretariat of Finance and Public Credit (Secre-

taría de Hacienda y Crédito Público) in the Official Gazette

(Diario Oficial de la Federación) on December 2, 2005, with

the respective modifications, the most recent of which were

made on March 4, 2011. 

• Requirements for institutions interested in participating in

markets authorized by the Central Bank (Banco de México)

in Annex 17 of Circular 1/2006 on the 31 points for opera-

tions in derivatives markets. 

• Regulations corresponding to capitalization requirements for

multiple banking institutions and national credit organiza-

tions (development banking institutions), published by Mexi-

co’s Secretariat of Finance and Public Credit (Secretaría de

Hacienda y Crédito Público) in the Official Gazette (Diario

Oficial de la Federación) on November 23, 2007, with its
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respective modifications, the most recent of which were

made on April 9, 2010. 

TECHNOLOGICAL PLATFORM

In order to measure, monitor and control different types of risks,

and to estimate the value of risk positions, the Institution has

implemented risk measurement models and systems based on

the following tools:

• Credit VaR System: used to construct migration matrices of

probabilities, and to estimate expected losses and the value

of the loan portfolio at risk. In addition credit risk limits are

monitored, stress and performance tests are conducted,

and various indicators of the loan portfolio’s risk concentra-

tion, risk propensity and credit quality are calculated. 

• Market VaR System: used for daily estimates of the value at

risk (VaR) of the portfolios operated by the Treasury; for

monitoring market risk limits; and for conducting sensitivity

analyses, stress tests and performance tests. 

• Assets and Liabilities Management System: used to measu-

re the risk exposure of the financial margin, given variations

in interest rates and foreign exchange rates; and to carry

out sensitivity analyses and simulation exercises in response

to changes in risk factors. 

• Management System for Limits on Derivatives Use: used for

daily monitoring of counterparty risk in derivatives opera-

tions, the use of limits, and business growth capacity. 
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In 2011 Bancomext achieved important advances in risk

manage ment, with the following especially worth mentioning:

• Central Bank (Banco de México) authorization for derivatives

operations. The Central Bank has authorized the Institution,

for a period from April 2011 to September, 2012, to act as

an Intermediary in Recognized Markets and Over the Counter

Operations on Swaps and Futures Transactions in relation to:

a) foreign currencies, including local currency against foreign

currency, and foreign currency against foreign currency; and

b) nominal and real interest rates and spreads. 

• Tactical and Strategic Capital Limits. In November 2011,

derived from the Institution’s capital movements, the Board

of Directors and Risk Management Committee authorized

new capital limits at strategic and tactical levels, determined

on the basis of a capital management model originating in

regulatory capital. 

• Capital Ratio. Estimates of capitalization requirements rela-

ted to the institution’s credit, market and operational risks

are reported daily. The daily use of the strategic and tactical

limits on capital due to credit and market risks is reported.

• Market and Liquidity Risk. Compliance was assured with

national and foreign regulations in the area of market and

liquidity risks, by observing the authorized risk limits moni-

tored through daily reports that consider the risk level of

Business and Treasury portfolios. 

• Counterparty Risk. Compliance with national and foreign

regulations in the area of credit risks was assured through

weekly reports for control over counterparty risk with natio-

nal and foreign financial intermediaries. 
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• Credit Portfolios. Reports were prepared periodically on credit

portfolios in the main economic sectors in which the Institu -

tion participates (Tourism, Automotive and Auto-parts, Aero -

nautics and Aerospace, and In-bond Industry Warehouses).

The primary risk and profitability indicators are incorporated

in these reports. 

• Pricing. Prices for all the credit and guarantees operations

carried out by the Institution were determined. The prices

calculated correspond to the spread and guarantee pre-

mium, respectively, derived from the operation’s credit risk.

• Non-discretionary Quantifiable Risks. Events from operatio-

nal risk, with and without economic impact, are reported

periodically. The level of operational risk of critical processes

is measured on the basis of their nature (monetary exposure)

and level of efficiency, and is also reported periodically. In

addition, tests for Business Continuity Plans (BCPs) were

updated and conducted, and tests for the Disaster Recovery

Plan (DRP) and the Institution’s Operations Continuity Plan

(PCOOP) were conducted, with satisfactory results.

• Technological Risk. Four indicators were reported: 1) Secu-

rity in Internet Access, with zero intrusions; 2) Detecting and

Blocking Viruses in Internet, with zero impacts; 3) Detecting

and Blocking Access to Restricted Web Sites, with zero

impacts; and 4) Availability Level of Critical Services, without

significant incidents that impact critical services. In addition a

risk indicator is reported on an annual basis in connection

with the Recovery of Critical Services under the Disaster

Recovery Plan (DRP), with satisfactory compliance.



INTERNAL 
CONTROL ENTITY



 
 

Planning and scheduling audits and 
risk-based control revisions, as well 
as the use of best practices in audits 
and control, strengthen the control 
environment.
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In order to confront the challenges in formulating the 2011

Annual Work Program, the Secretariat of Public Service (Secreta ría

de la Función Pública—SFP) instructed Internal Control Entities to

consolidate best practices in the areas of auditing and control,

with special emphasis on the planning and scheduling of audits

and risk-based control revisions.

With the aim of increasing the effectiveness and efficiency of

audits and control interventions, emphasis was placed on the

preventative aspect. A Work Plan was designed as a result of pre -

vious investigation, and also a Manual on the Institution’s Risks.

A Strategic Focus Workshop was conducted, considering the

nature of each public institution, and for this purpose Banco-

mext’s Internal Control Entity reviewed and analyzed the Bank’s

mission, vision, magnitude, risks, problems, characteristics and

particularities.

The 2011 program was registered with the Secretariat of Pub -

lic Service (Secretaría de la Función Pública—SFP), and received a

favorable opinion from the Auditing Committee, the Institution’s

Chief Executive Officer, and the National Banking and Securities

Commission (Comisión Nacional Bancaria y de Valores—CNBV).

During the year, audits and control revisions were scheduled

and conducted. Especially worth mentioning here were those

AUDITS AND
CONTROL REVISIONS
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corresponding to Credit Auditing, Reserved Accounts, Legal

Recovery, Benefits, New Products, Foreclosed Assets, Subsidiary

Companies, Financial Information, Expenditure Budget, Out-

sourcing and Systems, as well as those which are obligatory,

including Money Laundering, Risk Management, Derivatives and

Legal Auditing, among others.

These control revisions made it possible to contribute to im -

proving processes and seeking a balance between what is stra-

tegic and what has been mandated, favoring effectiveness in

achieving the Institution’s objectives, as in the case of Financial

Resources Contracted and Dispersed, Training, and Administra-

tive Processes Implemented.

Of the observations issued by the Internal Control Entity and

other auditing authorities, the initial balance for 2011 was 6 ob ser -

 vations to be addressed, and another 59 observations were made

during the year. Of this total of 65 observations, 46 were resolved,

and a balance of 20 observations remained by the fourth quar-

ter. The most relevant corresponded to Credit, Legal Recovery,

New Products, Subsidiary Companies and Financial Information,

classified as low and medium risk.

This work has been the result of joint efforts with the areas

audited. It has been oriented toward presenting proposals for

addressing areas of opportunity and for preventing corruption

and detecting irregularities and possible violations of the law. It

has been focused on strengthening internal control through each

of the audits and control revisions, collaborating to assure that

the principles of legality, honesty, loyalty, impartiality and effi-

ciency are respected in the areas reviewed, and working toward

a higher level of reliability in Bancomext’s activities and informa-

tion, in order to achieve the objectives it has established.
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The Internal Control Entity, in compliance with the Program

for Improvement in Management and with the aim of assisting

the Institution, carried out the following activities: Monitoring

actions taken in the various areas for implementing seven of the

nine Manuals for General Application (Auditing, Acquisitions,

Human Resources, Material Resources, Information Technologies,

Transparency and Internal Control). 

In addition, through joint efforts with the Institution, projects

that, due to their characteristics, achieved results positively im -

pacting the Institution, and therefore benefiting its clients, were

selected to be registered in the Comprehensive Project for Im -

provement in Management. These projects were: first, Automa-

tion of the Prices and Tariffs System, which is currently making

it possible to optimize the time frame for delivering services to

clients, specifically providing quotes for rates and commissions,

in line with the Institution’s policies; and secondly, the New Deri-

vatives System, which will permit Bancomext to expand its parti -

cipation in the derivatives market, and at the same time, respond

to the requirements from regulatory entities.

INTERNAL REGULATORY IMPROVEMENT
AND SPECIAL PROGRAM FOR
IMPROVEMENT IN MANAGEMENT
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PREPARATION OF DIAGNOSTIC ASSESSMENTS

In order to comply with the objectives of the Program for Impro-

vement in Management, a total of eight diagnostic assessments

were conducted in 2011. One was proposed by the Internal

Control Entity for Bancomext’s web page and seven were ins-

tructed by the Secretariat of Public Service. Of the latter, three

were related to Efficiency of Administrative Operations and four

were related to Improvement and Monitoring of High-Impact

Proceedings and Services, Phase I, II, III and IV. With the aim of

assessing the current status of service provision to clients, sur-

veys on public satisfaction were conducted, with the following

results: First-tier Credit, a score of 9.94; Fiduciary, 10; Letters of

Credit, 9.45; and Bank Deposits, 9.55. The opinions offered by

clients receiving these services, as well as by public servants, when

applicable, are useful for identifying opportunities.
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The Internal Control Entity participates in Bancomext’s various

committees, in an advisory role, with the right to speak but not

to vote. It uses a preventive, proactive, supportive approach

aimed at enriching the criteria used by participants, and verif-

ying that the agreements adopted in committee sessions are

indeed carried out in the framework of applicable regulatory

provisions.  

In the case of the Auditing Committee, Internal Control Entity

staff participates together with committee members in analyz -

ing and evaluating the pertinence, security and effectiveness of

financial and accounting internal controls, as well as compliance

with applicable legal provisions and any other topic relevant for

conducting audits. During the period from January 1 to Decem-

ber 31, 2011, this committee met in four ordinary sessions and

eight special sessions.

It is important to point out that the Extraordinary Committee

is composed of Financial Expert Members and the heads of the

Auditing Committee, with participation by the Commissioners

in Series “A” and “B,” the Director of the Internal Comptroller’s

Office (Contraloría Interna) and the head of the Internal Auditing

area. The objective of this Committee is basically to review, express

opinions, and when applicable, issue recommendations to the

AUDITING
COMMITTEE
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Board of Directors for the authorization of the Bank’s financial

statements. 

Also, the Internal Control Entity provides support to the Com-

mittee’s Chairperson by helping to prepare files on the matters

to be addressed in each Committee session, as well as by writing

the Committee’s corresponding Minutes and its quarterly report

on the Committee’s activities that is presented to Bancomext’s

Board of Directors.
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In 2011 the Internal Control Entity initiated 24 administrative

procedures addressing responsibilities, and responded to 38 com -

plaints and denouncements presented against the Institution’s

public servants. At the same time, firm decisions were obtained

in response to dispute measures, derived from the administrative

resolutions issued, in which their validity was acknowledged.

One case of inconformity was received, in relation to bidding

processes convoked by the Institution, but it was withdrawn by

the party involved.

In addition the Internal Control Entity addressed 30 adminis-

trative notices related to the delivery/reception of areas or positions

by public servants, and provided consultation for presenting a

declaration of modifications in assets.

Responses were provided to 72 requests for information, in

relation to the Federal Law on Transparency and Access to Govern -

ment Public Information (Ley Federal Transparencia y Acceso a la

Información Pública Gubernamental). Also, Bancomext fulfilled

obligations with respect to its reserved files and its web site on

the Institution’s Obligations with regard to Transparency.

SERVICES TO THE
PUBLIC, RESPONSIBILITIES



FINANCIAL 
SITUATION



 

With the implementation of the 
“Sector-Product-Geography” business
model, designed to focus attention on 
the prioritized high export and/or foreign
currency-generating sectors, as well as 
on growth in operations and increased 
efficiency in expenditures, Bancomext 
has reported profits in the last few years, 
thereby strengthening the Institution’s 
capital in accordance with its mandate.
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A) OPERATION RESULTS

RESULTS

INCOME STATEMENTS
(Figures in millions of pesos)

FOR THE YEARS ENDED JANUARY 1ST TO DECEMBER 31, 2011 AND 201

BUDGET ACTUAL ACTUAL ACTUAL VARIATION 2011

2011 2010 2011 % VS. 2010 % VS. BUDG

Financial Markets and Treasury 888.5 889.4 821.1 (7.7) (7.6)

Credit 1,220.1 1,299.2 1,228.2 (5.5) 0.7

Guarantees 65.6 57.4 64.6 12.5 (1.6)

Trust funds 27.6 35.9 27.4 (23.7) (0.8)

Total Net Income 2,201.8 2,281.9 2,141.3 (6.2) (2.7)

Active Personnel Expenses 633.6 499.9 519.9 4.0 (18.0)

Retirees Expenses 195.7 201.0 194.7 (3.1) (0.5)

Operational Expenses 486.1 425.3 420.1 (1.2) (13.6)

Arbitrage Process Expenses 0.0 49.1 0.0 (100.0) n.c.

Operations Expenses 1,315.4 1,175.2 1,134.6 (3.5) (13.7)

Operations Profit (Loss) 886.3 1,106.7 1,006.6 (9.0) 13.6

Pensions Provision Fund, 2009 

Tables & Rate change 525.5 1,171.9 525.5 (55.2) 0.0

Allowances and Write-off 

of Loans 64.4 407.2 80.7 (80.2) 25.4

Profit (Loss) without Subsidiaries 296.5 (472.4) 400.4 n.c. 35.1

Results from Subsidiaries 35.0 67.5 31.0 (54.1) (11.7)

Profit (Loss) with Subsidiaries 331.5 (404.9) 431.4 n.c. 30.1

Net B-6 Recovery & Sale 

of Foreclosed Assets 40.3 197.2 66.7 (66.2) 65.6

Other Net Income (Expenses) 137.7 987.8 153.0 (84.5) 11.1

Profit (Loss) without Taxes 509.5 780.0 651.1 (16.5) 27.8

ISR, IETU & PTU 47.1 11.8 (30.3) n.c. n.c.

Net Profit (Loss) 462.4 768.2 681.4 (11.3) 47.3
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The net results of the period totaled 681.4 million Pesos, an

amount 86.8 million Pesos below that reported for 2010, prima-

rily due to extraordinary portfolio recovery that year. The 2011

results are summarized below: 

Net returns generated by the Loan Portfolio amounted to

1,228.2 million Pesos, most of which corresponded to loans gran-

ted to the private sector, specifically 864.3 million Pesos, plus

227 million Pesos from commissions charged, and 92.2 million

Pesos from overdue portfolio recovery and restructured loans.

A decrease of 71 million Pesos can be observed in comparison

to the same period in 2010, since that year 57.6 million Pesos

were charged in default interest and 56.1 million Pesos in res-

tructuring fees, while in 2011, 15.2 million pesos were charged

in origination fees derived from prepayments and 30 million Pesos

were received in restructuring fees.  

Financial Markets and Treasury operations reported 821.1

million Pesos in earnings, an amount 68.3 million Pesos below

that obtained at the end of 2010, and derived primarily through

the national currency desk, due to the Bank’s position in terms

of government securities, with a spread that has been very sen-

sitive to market shifts. Nevertheless, 60.5 million Pesos more in

Treasury revenue was obtained, primarily due to balance manage -

ment and an increase of 3.5 million Pesos in profits obtained

through Foreign Currency Desk operations, as a result of foreign

exchange swaps, a business that began during 2011.

Revenue from trust fund activity totaled 27.4 million Pesos, or

8.5 million Pesos less than the amount obtained in 2010, as a

result of the closing of several trust funds.

As a result of the Loan Portfolio Rating, 326.5 million Pesos

less in credit reserves were established in 2011 than in the pre-

vious year. Although 44.6 million Pesos more in reserves were
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released in 2010, the rating requirement in December 2010 was

489.9 million Pesos (of which 155.9 million Pesos correspond to

generic reserves), while the requirement for the same period in

2011 was 261.5 million Pesos.

Administration and Promotion Expenditures decreased by 30.1%

with respect to 2010, primarily due to diminished pension costs

and a reduction in legal expenses paid in 2010 in association

with extraordinary portfolio recovery.

The amount under the balance sheet heading “Other Opera-

tional Income” at the end of 2011 was 217 million Pesos, an

amount 894 million Pesos less than the amount at the end of

2010. This is due primarily to 22 million Pesos in profits from a

property sale in June 2011, and the April 2011 cancellation of

the provision of 59.5 million Pesos for fiscal years 2003 and

2004, while in 2010 a total of 750 million Pesos in legal risk

reserves were cancelled, as were 128 million Pesos of reserves in

the Guarantees Fund.
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B) FINANCIAL SITUATION

I. ASSETS

At the end of December 2011, the Institution’s total assets amounted

to 195,334 million Pesos, which is 39% or 54,709 million Pesos

above the amount registered at the end of 2010. Below is a sum-

mary of the items in which substantial modifications occurred.

Securities Restricted by Repurchase Agreements increased to

86,746 million Pesos, which is 38,296 million Pesos above the

amount in the previous period, due primarily to an increase in

money desk operations for repurchase agreements for the Bank’s

own securities.

GENERAL BALANCE DECEMBER 31, 2011 AND 2010
(Figures in millions of pesos)

DECEMBER DECEMBER VARIATION

ITEM 2010 2011 AMOUNT %

Deposits and Investments in Securities 43,077 45,106 2,029 5
Securities Restricted by Repurchase 

Agreements 48,451 86,746 38,296 79
Stock Portfolio Available for Sale 90 (41) ((31)
Permanent stock investments 872 784 (88) (10)
Stock Market Investment 1,004 874 (130) (13)
Private Sector Portfolio 36,701 49,857 13,157 36
Public Sector Portfolio 9,278 7,509 (1,769) (19)
Total loan portfolio 45,978 57,366 11,388 25
Allowance for credit risks (3,206) (2,384) 822 (26)
Net Loan Portfolio 42,772 54,983 12,210 29
Other Assets 5,321 7,625 2,305 43
Total Assets 140,625 195,334 54,709 39
Payables under repurchase transactions 48,446 86,750 38,303 79
Domestic Debt 55,042 59,145 4,103 7
Foreign Debt 21,980 27,308 5,329 24
Other Liabilities 7,046 13,107 6,062 86
Total Liabilities 132,514 186,310 53,796 41
Stockholders’ Equity 8,111 9,024 913 11
Total Liabilities and 

Stockholders' Equity 140, 625 195,334 54,709 39



BANCOMEXT
2011 ANNUAL REPORT 

95

The amount of the Current Credit Portfolio totaled 56,907

million Pesos at the end of December 2011, or 28% higher than

the amount in December 2010. The increase was due primarily

to loans to the private sector, which were greater than maturities

and prepayments, and the increase in the exchange rate at the end

of December 2011. The overdue portfolio of 459 million Pesos

in December 2011 was 70% less than that reported in Decem-

ber 2010. This is due to the elimination of loans from assets in

accordance with Criteria B-6 “Loan Portfolio,” which establishes

that the Institution may opt to eliminate fully advanced overdue

loans from its assets. Such action was taken primarily because

financing granted to a trust fund associated with the aeronauti-

cal sector was transferred to the overdue portfolio in 2010, and

is currently in a recovery process, however since it was properly

guaranteed, the Bank’s administration does not expect any los-

ses to be generated.

The Bank’s credit reserves were 5.2 greater than the amount

of the overdue portfolio for 2011. In the previous year these

reserves were 2.09 times greater than the overdue portfolio.

II. LIABILITIES

At the end of 2011, the Bank’s total liabilities came to 186,310

million Pesos, an amount 41% greater than that reported at the

end of 2010, in line with an increase in assets. The increase in

liabilities from 2010 to 2011 was generated basically through the

increase of 38,303 million Pesos in the balance sheet heading

“Creditors from Repurchase Agreements.” 
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III. STOCKHOLDERS’ EQUITY

In 2011 Bancomext requested resources of up to 250 million

Pesos from the Secretariat of Finance and Public Credit (Secretaría

de Hacienda y Crédito Público—SHCP) for the purpose of streng-

thening social capital, and this amount was provided on Decem-

ber 29, 2011. 

A total of 9,024 million Pesos in stockholders’ equity was

reported at the end of 2011, an amount 913 million Pesos greater

than that reported at the end of 2010. This increase was derived

from profits of 681.4 million Pesos at year’s end and the contri-

bution of 250 million Pesos from the federal government men-

tioned in the previous paragraph.
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The modified 2011 budget for programmable expenditures

autho rized by the Secretariat of Finance and Public Credit rose

to a total amount of 1,782 million Pesos.

During 2011 Bancomext utilized 1,593 million Pesos, or 89% of the

funds authorized for such year, signifying a savings of 189 million Pesos.

Bancomext carried out the following actions to optimize expendi -

tures, with the aim of contributing to the Institution’s sustainability:

• Structures were strengthened in the Institution’s business

areas, and the reduction in structures as contemplated in the

National Program for Reducing Public Spending (Programa

Nacional de Reducción del Gasto Público—PNRGP) was com -

pleted. It is important to mention that this reduction was

formalized ahead of schedule, beginning in 2010, and in -

cluding fiscal years 2011 and 2012.

2011 BUDGET

ITEM MILLIONS OF PESOS

Current Expenditures                                                                            988
Physical Investment                                                                                   7
Other Current Expenditures                                                                 787

Total Programmable Expenditures                                                   1,782

PROGRAMMABLE
EXPENDITURES
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• In terms of acquisitions, Bancomext has continued to con-

tract services under the multi-annual modality, enabling the

Institution to obtain a number of benefits, including better

price conditions and increased certainty in budget use, with

commitments to established amounts.

• In terms of optimizing the physical space in the buildings

owned by the Institution, CENCACI was sold in order to eliminate

under-used spaces, thereby contributing to reducing opera-

ting costs, and also to continue to emphasize compliance with

the Property Reduction Program. The latter is aimed at elimi-

nating items that are obsolete, unusable or no longer useful

for the purpose for which they were purchased.

• In the area of Information and Communication Technologies,

resources were allocated for new business projects such as the

Derivatives System and the International Factoring System.

The goal is to promote the Bank’s new financial products and

thus contribute to generating more income. Also, it is impor-

tant to highlight that the strategy for modernizing the tech-

nological platform was consolidated in 2011, under the

outsourcing scheme instead of acquiring goods through

investment. In this way, in addition to optimizing time and

diminishing costs, the Institution complied with the Guidelines

for Austerity and Discipline in Spending.

• Physical investment was once again subject to cost-benefit

criteria.

• All contributions to Public Trust Funds in 2011 were allocated

to cover Contributions to the Personnel Retirement Fund. These

contributions were made on the basis of an actuarial study

issued by a specialized, independent office, and in the case of

Other Current Expenditures, needs not originally foreseen were

covered in the area of surcharges and legal resolutions.
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BANCOMEXT’S BOARD OF DIRECTORS
Board Members, Series “A”

Members       Deputy Members

José Antonio Meade Kuribreña Luis Madrazo Lajous
Secretary of Finance and Public Credit Head of the Development Banking Unit
and Chairman of the Board Secretariat of Finance and Public Credit

Bruno Ferrari García de Alba José Antonio Torre Medina Mora
Secretary of Economy Deputy Secretary of Competitiveness and Normativity
                       Secretariat of Economy

Francisco Javier Mayorga Castañeda Ernesto Fernández Arias
Secretary of Agriculture Deputy Secretary of Agribusiness Development
                       Secretariat of Agriculture
                       
Patricia Espinosa Cantellano Rogelio Granguillhome Morfín
Secretary of Foreign Affairs Executive Director of the Mexican Agency
                       for International Development Cooperation
                       Secretariat of Foreign Affairs

Jordy Hernán Herrera Flores Jaime González Aguadé
Secretary of Energy Deputy Secretary of Electricity
                         Secretariat of Energy

Gerardo Rodríguez Regordosa Alejandro Díaz de León Carrillo
Secretariat of Finance and Public Credit Head of the Public Credit Unit
                       Secretariat of Finance and Public Credit

Carlos Montaño Fernández Jaime Francisco Hernández Martínez
Deputy Secretary of Expenditures General Director of Budget and Programming “B”
Secretariat of Finance and Public Credit Secretariat of Finance and Public Credit

Francisco de Rosenzweig Mendialdua Gustavo Meléndez Arreola
Deputy Secretary of Foreign Trade General Director of Entrepreneurial Promotion
Secretariat of Economy Secretariat of Economy

Agustín Guillermo Carstens Carstens José Gerardo Quijano León
Governor of Central Bank (Banco de México) General Director of Financial System Matters
                       Central Bank (Banco de México)

Board Members, Series “B”

Members       Deputy Members

Mario Sánchez Ruiz Gerardo Gutiérrez Candiani
Chairman, Consejo Coordinador Chairman, Confederación Patronal de la
Empresarial (CCE) República Mexicana (COPARMEX)
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Valentín Díez Morodo Fernando Tamez Murguía
Chairman, Consejo Empresarial Chairman, Asociación Nacional
Mexicano de Comercio Exterior, Inversión de Importadores y Exportadores de
y Tecnología (COMCE) la República Mexicana (ANIERM)

Salomón Presburger Slovik Sergio Enrique Cervantes Rodiles
Chairman, Confederación de Cámaras Chairman, Cámara Nacional 
Industriales de los Estados Unidos Mexicanos de la Industria de la Transformación
(CONCAMIN)     (CANACINTRA)

Jorge Enrique Dávila Flores Juan Gilberto Marín Quintero
Chairman, Confederación de Cámaras Chairman, Promotora de Negocios
Nacionales de Comercio, Servicios y Turismo P.I. Mabe, S.A. de C.V., SOFOMENR
(CONCANACO SERVYTUR)

Independent Members, Series “B”

THERE ARE ONLY REGULAR (NOT DEPUTY) INDEPENDENT MEMBERS

Luis Fernando de la Calle Pardo José María Basagoiti Caicoya
General Director, De la Calle, Madrazo, General Director, Basagoiti y Asociados
Mancera         Consultores Ejecutivos

Commissioners

Members       Deputy members

SERIES “A”

Martha Elvia Rodríguez Violante José Carlos Bustos Nuche
Public Commissioner and Delegate of Finance Sector Deputy Public Commissioner of Finance Sector
Secretariat of Public Service Secretariat of Public Service

SERIES “B”

Carlos Aguilar Villalobos Roberto Mateos Cándano
General Director, Despacho Aguilar Villalobos Despacho Jurídico Gómez, Mateos,
Asociados, Consultoría y Auditoría Flores y Asociados

Technical Secretariat for Board of Directors

Secretary        Prosecretary

Lázaro Jiménez García María Elsa Ramírez Martínez
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MAIN OFFICERS

Héctor Alejandro Rangel Domene
Chief Executive Officer

Anthony Maccarthy Sandland
Deputy General Director Business Financing

Rolando S. Vázquez Castellanos
Deputy General Director Small Business Development

Enrique Carrillo Aguilar
Deputy General Director Financing

Miguel Angel Ochoa Salas
Deputy General Director Credit

María del Carmen Arreola Steger
Deputy General Director Administration and Finances

Víctor Manuel Carrillo Ramos
Deputy General Director Legal and Fiduciary

Sergio S. Cancino y León
Head of Internal Control Entity
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BANCOMEXT OFFICES IN MEXICO

REGION STATES 
COVERED TELEPHONE FAX

CENTRAL Mexico City (01-55) 54-49-92-48
MEXICO CITY State of Mexico 54-49-90-00
Periférico Sur No. 4333, 3er. Piso Poniente Guerrero 54-49-92-84
Col. Jardines en la Montaña Morelos
14210  México, D.F. Hidalgo
Francisco Javier Calvo Elizundia Querétaro 
fcalvo@bancomext.gob.mx Puebla 

Yucatán
Quintana Roo
Tabasco
Tlaxcala
Campeche
Oaxaca
Veracruz
Chiapas

NORTHEASTERN Nuevo León (01-81) 83-69-21-66 y 55
MONTERREY Coahuila 83-69-21-10
Av. Gómez Morín # 320, Condominio AON Chihuahua
4° piso, local 402 Durango
64010  Monterrey, N. L. Tamaulipas
Leonel Vásquez Gómez
lvasqueg@bancomext.gob.mx

WESTERN Jalisco (01 - 33) 36-48-27-16
GUADALAJARA Nayarit  36-48-27-00 36-48-27-14
Blvd. Puerta de Hierro 5090-5, Guanajuato 36-48-27-61
Fracc. Puerta de Hierro, Colima 36-48-27-46
45110  Zapopan, Jal. San Luis Potosí
Ramiro Ayala Flores Michoacán
rayalaf@bancomext.gob.mx Zacatecas

Aguascalientes
Sinaloa
Sonora
Baja California
Baja California Sur
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WESTERN — GUADALAJARA
Blvd. Puerta de Hierro 5090-5, 
Fracc. Puerta de Hierro, 
45110 Zapopan, Jal.
Tel. (01-33) 36-48-27-00 y 36-48-27-46
Fax (01-33) 36-48-27-16 y 36-48-27-14

CENTRAL — MEXICO CITY
Periférico Sur No. 4333, 
3er. piso Poniente
Col. Jardines en la Montaña 
14210 México, D.F.
Tel. 54-49-90-00 / 54-49-92-84
Fax 54-49-92-48

NORTHEASTERN — MONTERREY
Av. Gómez Morin No. 320
Condominio AON, 4o. piso, local 402
64010 Monterrey, Nuevo León.
Tel. (01-81) 83-69-21-10
Fax (01-81) 83-69-21-66 y 55
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