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INSTITUTIONAL 
MESSAGE

acional Financiera,1 as a party to the Mexican de-
velopment banking and financial system, continu-
ously faced major challenges across 2024, caused 
by a world economy that showed signs of relative 
resiliency with a soft landing in many regions, but 

without a strong rebound. Stabilization was paired with weak 
growth, declining inflation and marked disparity between advanced 

and emerging economies.
The world economy exhibited uneven growth between countries 

and regions, as some showed resilient internal consumption and others 
a more noticeable deceleration, similar to the deflation process in every 
country. In some cases, inflation proved more reluctant to decrease, 
with the possibility of stagnation or even a new upturn. The risks as-
sociated with inflation and growth intensified at year’s close with the 
triumph of Donald Trump in the United States presidential elections, 
since many of his announced policies may impact the economy and lo-
cal and global inflation. The highlights include the massive expulsion of 
immigrants and a stoppage of migratory flows, the imposition of 25% 
tariffs to their main commercial partners, and 10% tariffs to China, a 
reduction in tax collections (with a higher fiscal deficit as a result) and 
a greater order to current geopolitical conflicts. In this sense, the en-
vironment would continue to be highly uncertain, with risks that could 
generate adverse effects in the world should they materialize.

The latter had a major impact on Mexico. In 2024, economy showed 
a moderate growth below the initial forecast, with an estimated 1.3% 
annual growth of the Gross Domestic Product (GDP), according to the 
preliminary numbers of the Mexican National Institute of Statistics and 
Geography (INEGI, in Spanish) published on January 30, 2025. This per-
formance exhibited a considerable deceleration in comparison with the 
3.2% growth shown in 2023 and was influenced by a combination of 
internal and external factors. The year started with optimism, driven by in-
ternal consumption and the nearshoring phenom, with the promise of 
attracting Foreign Direct Investment (FDI) thanks to the relocation 

1 For the purposes of this report, Nacional Financiera, S.N.C., I.B.D., is also named: Nacional 
Financiera, Nafin, the Institution, and the Bank.
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of companies near the United States. However, growth was stopped 
by a 0.6% decline during the last quarter of the year, the first quar-
terly slowdown since 2021, which was specifically blamed on climate 
shocks that affected agriculture and livestock activities (with an annual 
decline of 2.2%) and strikes in the United States that had a negative 
impact on manufacturing.

Nevertheless, and even in the face of this adverse scenario, the re-
sults of Nafin during 2024 were as expected in accordance with the 
planning and within the parameters committed with the Mexican 
Federal Government. Highlights include granting credit and bonds to-
taling 558,952 million pesos, which was an increase of 15.9% vs the 
close of the previous year. These resources were funneled through a 
portfolio of products offered by the Institution through their Produc-
tive Chains, Traditional Discount, and Microbusiness and Equipment 
programs. Moreover, through the Bond Schemes and bonded credit, 
552,652 million pesos were placed in the private sector, and 630 mil-
lion pesos in the public sector. 

In its operations, facilities, and staffing, Nafin implemented the pro-
visions established by the Federal Government to manage public re-
sources with republican austerity, focusing the use of said resources to 
accomplish its goals under a criterion of efficiency, effectiveness, and 
transparency.

Thus, Nafin adequately addressed its commitments as a driver of 
economic development by carefully managing the public resources al-
located to its operations. The efficient balancing of obtained 
results and used resources gives viability to the Institution, 
in the present and to face the future challenges from 2025 
onwards, according to the vision established by the Fed-
eral Government in its National Development Plan.

ANNUAL REPORT  2024
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ECONOMIC 
ENVIRONMENT

WORLD ECONOMY

The world economy exhibited un-
even growth between countries 
and regions. Some showed resil-

ient internal consumption and others 
a more noticeable deceleration, similar 
to the deflation process in every coun-
try. In some cases, inflation proved 
more reluctant to decrease, with the 
possibility of stagnation or even a new 
upturn. Towards year’s end, the risks 
associated with inflation and growth 
intensified with the triumph of Donald 
Trump in the United States presidential 
elections, since many of his announced 
policies may impact the economy and 
local and global inflation. The high-
lights include the massive expulsion of 
immigrants and a stoppage of migra-
tory flows, the imposition of 25% tar-
iffs to their main commercial partners, 
and 10% tariffs to China, a reduction 
in tax collections (with a higher fiscal 
deficit as a result) and a greater order 
to current geopolitical conflicts. In this 
sense, the environment would contin-
ue to be highly uncertain; with risks 
that could generate adverse effects in 
the world should they materialize.

Recently, the International Monetary 
Fund (IMF) in their World Economic 
Outlook Update of January 2025 (WEO) 
estimated a world economic growth of 
3.2% for 2024 and of 3.3% for 2025. By 
country grouping, in 2024 advanced 
countries grew by 1.7%, while emer-
gent and developing countries grew 
by 4.2%, with an estimated 1.9% and 
4.2% in 2025, respectively. Within 
the G-7 group, growth was 2.8% in the 
United States (2.7% in 2025) and 0.8% 
in the Eurozone (1.0% in 2025). As for 
developing economies, China grew by 
4.8%, with a forecast of 4.6% in 2025; 

India, on the other hand, grew by 6.5% 
and the same growth is expected for 
the next year.

Moreover, the IMF pointed out that 
an intensification of protectionism 
would increase commercial tensions, 
decrease investment, reduce mar-
ket efficiency, and distort commercial 
flows. In the short term, an stimulus to 
the United States economy from fiscal 
policy and deregulation would accen-
tuate the divergence in the growth of 
economies and would have as a nega-
tive effect the persistence of tariffs and 

the reduction of the labor force. The 
Fund highlighted the existence of great-
er uncertainty derived from the possi-
ble responses of the countries, which 
would lead to the risk of a resurgence 
of inflationary pressures, resulting in 
an increase in interest rates by central 
banks. A strong dollar would alter capi-
tal flows and global imbalances.

On the other hand, labor markets 
showed a more gradual slowdown in 
job creation than expected. As a re-
sult, unemployment rates in some 
countries remained at relatively low 
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levels. In the United States, the unem-
ployment rate was 4.1%, vs 2023 when 
it was 3.8%; in the Eurozone, it went 
from 6.5% in 2023 to 6.3% in 2024; In 
Japan, it was 2.2%, vs 2.3% in 2023, 
and in the United Kingdom it grew to 
4.4% in November, after the previous 
year it closed at 3.8%.

Inflation showed signs of stagna-
tion, with moderate upturns in some 
cases, as well as a persistence in the 
underlying component derived from 
the behavior of service prices. In the 
United States, the annual inflation as 
measured by the Consumer Price Index 
(CPI) published by the U.S. Bureau of 
Labor Statistics (BLS) ended the year at 
2.9%, vs 2023 when it was 3.4%, while 
the core inflation, that is, discounting 
food and energy prices, went from 
3.9% to 3.2%. On the other hand, infla-
tion as measured by the Price Index in 
Personal Consumption Expense (PCE), 
which is the data for which the Federal 
Reserve System (Fed) has a target of 
2.0%, reached 2.6%, from 2.7% at the 
close of 2023.

In other regions, inflation in Japan 
grew from 2.6% to 3.6% (close of 2023 
vs 2024); in the Eurozone, it went from 
2.9% to 2.4%; in the United Kingdom, 
it dropped from 4.0% to 2.5%, and in 
Canada, it fell from 3.4% to 1.8%. In 
emerging economies, prices exhibited 
a differentiated behavior. Inflation in 
Brazil went from 4.6% at the close of 
2023 to 4.8% in 2024; in Chile, from 3.9% 
to 4.5%; in Peru, from 3.2% to 2.0%; 
in China, from -0.3% to 0.1%; in Rus-
sia, from 7.4% to 9.5%; in India, from 
5.7% to 5.2%; in Colombia, from 9.3% 
to 5.2%; in South Africa, from 5.1% to 
3.0%; in Poland, from 6.2% to 4.7%, and 
in South Korea, from 3.2% to 1.9%.

Faced with divergent developments 
in the disinflationary process between 
countries and regions, as well as mod-
eration of economic activity, added to 
the risk of a persistence in the core 
component of most of the economies 

analyzed, monetary policy was imple-
mented heterogeneously. A number 
of central banks started a process to 
“recalibrate the monetary positions” 
with gradual and paused rate cuts, and 
other again increased rates. The Fed, in 
their December meeting, cut the range 
of their federal funds rate in -25 bp to 
set it between 4.25% and 4.50%. Pres-
ident Jerome Powell’s discourse had 
a more aggressive and, at the same 
time, cautious tone, due to numerous 
factors such as a scenario of economic 
strength, stagnating inflation, and pol-
icy that is closer to neutrality, although 
it is still restrictive. In his projections, 
he set the ceiling for the rate for the 
close of 2025 in 4.00%; that is, with the 
possibility of accrued drops of -50 bp 
for the next year.

Source: Bloomberg.

MONETARY POLICY RATES AT THE CLOSE OF 2024

Country / Region Rate level at the 
end of 2024

Variation with respect 
to close 2023 (bp)

United States
Eurozone
United Kingdom
Japan
Canada 
Australia
New Zealand
Mexico
Brazil
Chile
Peru
India 
Turkey
Russia
Nigeria
Indonesia
South Africa
Poland
South Korea

4.50%
3.15%
4.75%
0.25%
3.25%
4.35%
4.25%

10.00%
12.25%

5.00%
5.00%
6.50%

47.50%
21.00%
27.50%

6.00%
7.75%
5.75%
3.00%

-100
-135
-50
35

-175
Sin cambio

-125
-125
50

-325
-175

Sin cambio
500
500
875

Sin cambio
-50

Sin cambio
-50
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In the fourth quarter of 2024, preliminary GDP numbers 
pointed out to a drop of -0.6% vs the previous quarter 
with seasonal adjustment (s.a.), which represented an 

annual increase of 0.6% (original series - o.s.), so it slowed 
down to 1.5% (previously 3.3%). The IMF reviewed its fore-
cast for 2025 and raised it to 1.4% (+0.1 pp).

The primary sector production shrunk -8.9% on a quarter-
ly s.a. basis, and second sector production shrunk to -1.2%, 
while third sector production increased 0.2%, all of which re-
flected a slower growth rate.

As for industrial activity, its average annual growth at the 
close of the year was 0.3%. Mining activity experienced an 
average drop of -4.2%, while construction increased 3.3%, 
and manufacturing activities grew 0.3%.

On the demand side, from January to November there was 
an average annual increase of 4.6% in investment: 5.8% in 
machinery and equipment and 3.7% in construction. Con-
sumption had an annual average increase of 3.3% during the 
period. Exports maintained a moderate increase with an annu-
al average rate of 4.2% while the imports rate was 4.7%, which 
was consistent with the resilience of internal consumption.

As of December, the unemployment rate was 2.4% (the low-
est since March of 2024), below the 2.6% posted at the close 
of 2023. Workers insured with the Mexican Social Security 
Institute (IMSS, in Spanish) considering urban permanent 
and part-time jobs totaled 21,997,201 in 2024, with 230,240 
jobs created. Therefore, employment posted a 1.1% annu-
al increase. As of December, compensations measured by 

THE MEXICAN ECONOMY

the Daily Wages Associated to Insured 
Workers in the IMSS, posted an increase 
of annual 9.2% in nominal terms (10 
straight months below 10%). Consider-
ing the ex-ante actual variation, that is, 
compared with the inflation forecast for 
12 months, it increased by 5.1%, with 
an average of 5.6% in the year.

Family remittances from abroad con-
tinued to be a crucial factor for the Mex-
ican economy, although recently they 
showed signs of weakness. In 2024 they 
added to 64,745 million dollars, which 
accounted for an annual total increase 
of 2.3% (its worst since 2013). The value 
in pesos of the aforementioned remit-
tances totaled 1,189,950 million pe-
sos, which accounted for an increase, 
vs 2023, of 6.2% in nominal terms and 
of 1.3% in actual terms. 

General annual inflation kept its slow-
down rhythm. After closing at 4.7% in 
2023, it recorded 4.2% in 2024; its low-
est since February 2021. Such behavior 
was associated with an improvement 
of the non-underlying component, 
specifically in the agriculture and live-
stock segment. 

For its part, annual underlying infla-
tion dropped from 5.1% in 2023 to 3.7% 
in 2024. Its behavior reflected a slower 
pace in goods, but a certain stagnation 
in the prices of services, specifically in 
the segment of “services other than 
housing and education.” The foregoing 
could be related to resilient demand 
and costs associated with wages. 

After the rate closed at 11.25% in 
2023, Bank of Mexico (Banxico) cut 
the rate five times to set it at 10.0%. The 
Board of Governance considered the pos-
sibility of greater adjustments in later 
meetings; however, facing a complex 
environment it chose a cautious and 
gradual course of action.
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PROMOTION

PROMOTION PROGRAM

PRODUCTIVE CHAINS PROGRAM

As of December 2024, the total 
granting of credit and bonds 
was 558,952 million pesos, 

which accounted for an increase of 
15.9% vs the same period last year.

Credit and Bonds to the Private Sector 
Program. The variety of products offered 
by the Institution through its Produc-
tive Chains, Traditional Discount, Mi-
crobusiness and Equipment financing 
programs, and its own Bonds Scheme 
and credit bonded by the latter, made 
it possible to funnel resources to the 
private sector in the amount of 552,652 
million pesos.

From the second floor, Productive 
Chains participated by granting cred-
it in the amount of 154,541 million 
pesos, Microbusinesses and Equip-
ment with 34,144 million pesos, and 
Traditional Discount with 114,610 
million pesos.

From January to December 2024, 
through the Productive Chains 
Program, 254,707 million pesos 

have been distributed, producing a 
balance of 35,669 million pesos as of 
December 31.

In this program, more than 304,000 
instruments were operated in the gov-
ernment sector, which made it possi-
ble to support 4,204 suppliers that 
opted for the benefit of advance pay-
ment through financial factoring, in the 
amount of 102,760 million pesos. 

As for the private sector, more than 
2.4 million instruments were operated. 
This made it possible to support 12,961 
suppliers that opted for the benefit 
of advance payment through financial 
factoring, in the amount of 151,094 
million pesos. 

The main indicators of the Productive 
Chains Program from January to De-
cember 2024, are as follows: 

Through 
PRODUCTIVE CHAINS,

16,620 
SUPPLIERS

obtained financing 
by advancing their 

accounts receivable. Said 
suppliers, belonging 

to the industry, 
commercial and service 

sectors, are located 
throughout the 32 

federal states

95%

corresponds to the public 
sector, where the health 

and energy sectors stand 
out in particular

The private sector 
apportionment accounts for 

60%
OF THE TOTAL

and is mainly driven 
by the industrial and 
commercial sectors

301
CHAINS
were in 

operation from 
January to 

December 2024

PRODUCTIVE CHAINS SUMMARY CHART

Sectors Balance Dec 2024
(million pesos)

Apportionment
 Jan-Dec 2024

(million pesos)

Private sector
Federal, state, and municipal governments
Total

32,914
2,755

35,669

151,947
102,760
254,707

of the 
SUPPORTED 
COMPANIES 
are MSMEs

40% of the 
total 

APPORTIONMENT 
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SECTOR-BASED PROGRAMS

Nacional Financiera offers pro-
grams to address micro, small 
and medium enterprises (MS-

MEs) of sectors or economic activi-
ties that have faced limited access to 
financing, and programs to promote 
the creation of jobs and help address 
strategic or priority sectors. In 2024 it 
granted 9,678 credits in the amount 
of 15,916 million pesos.2 These pro-
grams have a guaranteed balance of 
19,381 million pesos. The main results 
were as follows per lines of action:

2 This global result includes all the sector-based 
portfolio. The schemes mentioned represent the 
highest investments, but do not account for the 
complete portfolio.

I. Regional Development. Granting 
5,192 credits for 11,152 million pesos, 
that mainly included: 

Impulso Nafin+Estados [Nafin+States 
Incentive program] (formerly the Im-
pulso para el Desarrollo Industrial 
y Regional [Industrial and Region-
al Development Promotion] pro-
gram): promotes the development 
of regional economies by facilitat-
ing access to financing for Mexican 
MSMEs, in coordination with state 
governments.

2024 RESULTS OF THE IMPULSO NAFIN+ESTADOS PROGRAM

State Number 
of credits

Operated amount
(million pesos)

Jalisco
Nuevo León
Aguascalientes
Estado de México
Tamaulipas
Oaxaca
Yucatán
Michoacán
Hidalgo
Chiapas
San Luis Potosí
Guanajuato
Sinaloa
Zacatecas
Colima
Baja California Sur
Chihuahua
Quintana Roo
Puebla
Campeche
Sonora
Durango
Tlaxcala
Veracruz
Morelos
Guerrero
Total

713
526
536
363
302
282
222
240
216
176
175
195
314
175
214
149
103

79
55
64
43
18

8
2
1
1

5,172

1,713
1,379
1,102
891
616
549
513
503
475
439
432
422
353
336
329
303
214
185
128
121
70
22
14
5
4
3

11,121

5,172 

CREDITS 
were granted in the 
amount of 11,121 

million pesos.
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Municipal MSME Financing in the municipality of 
Hermosillo, Sonora: it supports the development of spe-
cific programs of interest to the municipal government, 
mainly those aimed at sustainable economic growth and 
the creation of formal employment, by facilitating access 
to credit to micro and small businesses of the commercial 
and services sectors.

Credisuministros Nafin+Empresas [Credit for Suppli-
ers’ program]: it promotes the development of value 
chains of the private sector from a shared risk partici-
pation scheme that facilitates access to credit to MSMEs 
that supply and distribute to big companies, thus pro-
moting productive linkage.

II. Transportation Modernization. This 
program granted 223 credits in the 
amount of 182 million pesos.

Mueve tu Pyme [Move your SME]. 
This program is aimed at MSMEs 
that need to acquire new utility ve-
hicles to promote their business, as 
well as expand their coverage and 
achieve more efficient logistics. 

Micro y Pequeña Empresa Trans-
portista [Micro and Small Truck-
ing Enterprise]. This program 
promotes the modernization of the 
federal cargo, passenger, and tour-
ism transportation, with trucking/
bus enterprises with fleets no small-
er than 30 motorized vehicles. 

Taxi Fleets Replacement Pro-
gram in Mexico City. This program 
assists the Mexico City government 
to modernize and renew licensed 
passenger public transportation 
(taxis), through a financing scheme 
that includes a scrapping bonus. 
The goal is to replace units that 
don’t comply with the regulations 
with new vehicles that are efficient 
and less polluting (high efficiency, 
hybrid, and electrical vehicles). 

2 

CREDITS 
in the amount of 
5 million pesos. 

18 

CREDITS 
were granted in 

the amount of 26 
million pesos.

16 

CREDITS 
in the amount of 
6 million pesos.

53 

CREDITS 
in the amount of 

131 million pesos.

154 

CREDITS 
in the amount of 
45 million pesos.
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III. Sustainable Financing. 683 credits 
were granted in the amount of 173 mil-
lion pesos.

IV. Financial Inclusion. This program granted 558 credits, in 
the amount of 1,066 million pesos.

V. Reactivación 21 [Reactivation 21].

Programa de Eficiencia Energética 
Eco Crédito Empresarial [Energy 
Efficiency Program for Entrepre-
neurial Eco Credits]. This program 
in its “massive’’ mode supports micro 
and small enterprises with financing 
to acquire and/or replace equipment 
with energy efficient equipment and 
the use of renewable sources.

Garantía Preferente [Preferential Bond]. This program 
was created to promote the economic development of 
the country’s regions, with emphasis in the south-south-
east, through financial intermediaries. Its goal is to foster 
favorable conditions in accordance with the context of 
the current market, in the regions that have greater fi-
nancing needs.

Financing to Contracts of Direct and Indirect Suppli-
ers of the Federal Government. This program aims to 
finance MSMEs that are direct or indirect suppliers of the 
federal government, specifically those associated with 
the Maya Train, the Olmeca Refinery (Dos Bocas), the 
Felipe Ángeles International Airport, the Tehuantepec 
Isthmus Interoceanic Corridor, and the Mexico-Toluca In-
terurban Train, as well as direct and indirect suppliers of 
Petróleos Mexicanos oil company (Pemex, in Spanish), 
and the Federal Electricity Commission (CFE, in Span-
ish) and their subsidiary companies.

Programa Mujeres Industria [Program for Women 
in the Industry]. This is a scheme intended to service 
women entrepreneurs o MSMEs managed by women of 
the industrial sector, that satisfactorily pass a diagnosis 
and training course provided by Nafin. Its goal is to sup-
port the participation and empowering of women in the 
economic field.

Programa de Vivienda Sustentable 
[Sustainable Housing Program]. 
This program facilitates access to 
credit to acquire technology packages 
and efficient equipment for existing 
low-income housing. The goal is to 
create savings in electricity, gas and 
water consumption and expenses.

671 

CREDITS 
in the amount of 

172 million pesos.

550 

CREDITS 
in the amount of 

1,050 million pesos.

245 

CREDITS 
in the amount of 

893 million pesos.

8 

CREDITS 
in the amount of 
16 million pesos.

12 

CREDITS 
in the amount of 
0.5 million pesos.
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VI. Trajes a la Medida [Tailor-made solutions]. This is a ser-
vice strategy through which Nafin seeks to have greater 
penetration in the market, by joining financial intermediar-
ies in the risk in new sectors or sectors where they have am-
ple experience. 2,573 credits were granted in the amount of 
1,966 million pesos.

Financiamiento Digital BBVA [BBVA Digital Financ-
ing]. This scheme aims to service micro and small enter-
prises with credits up to 300,000 pesos through the digital 
platform, so they can obtain timely, fast, and simplified 
financing. 

Financiamiento Multisectorial Banorte [Banorte Mul-
tisectorial Financing]. This program services MSMEs 
with credits up to seven million pesos, in accordance 
with one of these eligibility criteria:

•	 Belong to the medical/pharmaceutical sector and 
its corresponding value chain.

•	 Have any project on energy efficiency.
•	 The company is managed by women.

2,556 

CREDITS 
in the amount of 

1,929 million pesos.

17 

CREDITS 
in the amount of 
37 million pesos.

ALTERNATIVE CHANNELS

CONSULTANCY AND SUPPORT 
TO SMES FINANCING

This program provides consultan-
cy to MSMEs and entrepreneurs 
through the Customer Service 

Center and the External Promoters 
Network on the process of enrollment 
of suppliers to the Productive Chains 
Program and on the procedures to ob-
tain financing. Likewise, it provides 
training, technical support, and special-
ized consultancy to First-Order Com-
panies (EPO, in Spanish) and Financial 
Intermediaries (FI). It also develops 
the entrepreneur capital market by in-
vestments in innovative and high impact 
projects, through investment funds. 

This program develops and imple-
ments consultancy and support 
strategies for the Entrepreneurial 

Financing programs through many ser-
vice channels, like the Customer Service 
Center and the External Promoters 
Network, with the following standout 
Sector-based Programs: Impulso Naf-
in+Estados, Financing to Contracts of 
Suppliers of the Federal Government, 
Mujeres Industria, Garantía Preferente, 
and Credisuministros. 

Through the implementation of con-
sultancy, support, and follow-up strate-
gies, from January 1 to December 31 of 
2024, a contribution of 24,746 million 
pesos was added to the balance in Sec-
tor-based Programs, which accounts 
for 89% of the total balance induced 
to the portfolio, as reported by the 
Subdirectorate of Sector-based Pro-
grams (27,761 million pesos).3

Likewise, 3,016 consultations have been 
provided to MSMEs and entrepreneurs 
to facilitate their access to financing 
through the institutional offer of credit 
products aimed at that sector. 

3 Balance induced to the Sector-based portfolio. 
Balance Evolution Report as of December 2024.

VII. Emerging Programs.

Support program for enterprises affected by Hurri-
cane Otis. This program promotes the economic revival of 
the affected businesses in the municipalities of Acapulco 
and Coyuca de Benítez, Guerrero, by granting interest-free 
loans. This financing scheme in preferential conditions is 
operated through commercial banks.

203 

CREDITS 
in the amount of 

482 million pesos.
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INCORPORATION AND CONSULTANCY
TO PRODUCTIVE CHAINS 

MANAGEMENT OF ELECTRONIC PRODUCTS 

This process establishes and implements consultancy 
and affiliation strategies to the factoring programs 
in Productive Chains, jointly with the customers of 

the Productive Chains Directorate, as validated by the Al-
ternative Channels Directorate, through assorted media: 
telephone campaigns through the Customer Service Center, 
sending of emails, and events, among others.

The main results as of January 1 to December 31 of 2024 are 
as follows:

By managing the Documentary Management plat-
forms and Nafinet we provide training, specialized 
consultancy and technical support to FIs, EPOs, and in-

ternal areas; moreover, we carry out the documentary review 
of the files of affiliation to Productive Chains and Entrepre-
neurial Financing programs. 

Some of the volumes of the platforms include the following:Moreover, this subdirectorate retains and manages the Cus-
tomer Center Service, whose main results at the close of 
2024 were as follows: 

•	Oversight and monitoring of over 11,000 daily opera-
tions on average (Chains, Credit at fixed and variable 
rates, and Microloans) with daily average amounts 
over 1,323 million pesos.

•	Servicing and support to more than 82 banking and 
non-banking financial intermediaries for credit opera-
tions and queries.

•	Funds dispersal to MSMEs and financial intermediar-
ies on a monthly average of 1,109 million pesos on 
account of the EPOs, through the Productive Chains. 

•	 Implementation of 24 productive chains (in this period 
there is no reactivation of chains to report).

•	Documentary review of 4,499 business financing and 
factoring files. 

Affiliation of 2,903 
new suppliers to the 

Productive Chains 
Program.

105,660 
phone calls 

were serviced, 
95% of which 
corresponds 

to users of the 
Productive Chains 

Program.   

Of the listed 
suppliers, 

92% recorded 
operations. 

The Productive 
Chains suppliers 

carried out 
discounts of their 
bills via telephone 
for 19,351 million 

pesos, which 
accounts for 8% of 
the total operated 

in the Program. 
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VENTURE CAPITAL

The Venture Capital Trust promotes direct and in-
direct investment in projects, through investment 
funds. This trust consists of five programs:

•	 Conacyt-Nafin Entrepreneurial Fund (National Council 
on Science and Technology - Nacional Financiera).

•	 Seed Capital Joint Investment Fund.

•	 Program for the Development of the Ecosystem of En-
trepreneur Capital Inadem-Nafin (National Institute 
of the Entrepreneur – Nacional Financiera).

•	 Fund of Funds of Venture Capital (Mexico Ventures).

•	 Patenting Support Program IMPI-USMFS-Nafin 
(Mexican Industrial Property Institute – The United 
States-Mexico Foundation for Science – Nacional Finan-
ciera. Currently without operations).

These programs are managed and operated through the par-
ticipation of representatives of the Venture Capital Trust in 
the boards of directors and shareholder’s meetings of the 
companies, fund investment committees, and monitoring 
meetings with contributing organizations.

Seed Capital Joint Investment Fund. Through investment 
funds 3.47 million pesos were invested, with a dispersal 
of 0.98 million pesos. Regarding its formal exit in 2022, 
the company continues to make its periodic payments 
and to date 4.58 million pesos have been recovered. 
The exit plans of companies are still being directly 
monitored, together with any action plans on the in-
vestment vehicles that are close to maturity.

Development of the Ecosystem of Entrepreneur Cap-
ital Inadem-Nafin. 9.98 million pesos have been dis-
tributed through investment funds. Disinvestments 
in the amount of 19.74 million pesos were achieved, 
which include the exit of companies from four funds. 
The action plans on investment vehicles that are close 
to maturity are still being directly monitored.

Fund of Funds of Venture Capital (Mexico Ventures). 
Investments were made in the amount of 530,000 US 
dollars (equal to 11.02 million pesos at the exchange 
rate on December 31, 2024, of: 20.7862). The divest-
ments in these funds have amounted to 1.38 million 
dollars (equivalent to 28.69 million pesos at the ex-
change rate on December 31, 2024: 20.7862).

The main results obtained from January 1 to December 31 
of 2024 are as follows: 
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INSTITUTIONAL 
PROMOTION

INSTITUTIONAL PROMOTION 
NETWORK

SECTOR-BASED PROGRAMS
WITH STATE CONTRIBUTIONS

The Institutional Promotion 
Unit, through its regional direc-
torates, is the main outreach 

channel of Nacional Financiera with 
business owners and local govern-
ments of the 32 federal states. Its on-
site work contributes to the creation 
of business through promotion, sale, 
and assistance in the implementation 
of institutional products and services, 
with the ultimate goal of driving the 
economic development of the coun-
try’s states and regions. The forging 
of alliances with strategic public and 
private players makes it possible to 
know and address specific needs of the 
states and their businesses and identi-
fy national strategic sectors and prior-
ity occupations at the regional scope.

During 2024, through the promotion 
actions of this unit and in cooperation 
with other business units, 552,652 mil-
lion pesos were placed through credits 
and bonds.

The Sector-based Programs with State Contributions 
are a basic tool for economic development by means 
of providing support to SMEs of the sectors deemed 

strategic by the state and municipal governments.
From January to December 2024, the Institutional Promo-

tion Unit recorded operations of 11,121 million pesos on this 
area. During the reported period, the Impulso Nafin+Esta-
dos program had operations in 27 of the 32 federal states.

The municipality of Chihuahua, Chihuahua, and the City Hall 
of Hermosillo, Sonora, had contributions in 2024. 

AMOUNT PLACED BY REGIONAL 
DIRECTORATE IN 2024

SECTOR-BASED PROGRAMS WITH STATE CONTRIBUTIONS
OPERATING FROM JANUARY TO DECEMBER OF 2024

Regional Placement
(million pesos) 

Center
Northeast
West
South
Northwest

293,906
98,594
31,496
86,484
42,172

552,652

No. State  Operation 
(million pesos)

1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26

Jalisco
Nuevo León
Aguascalientes
Estado de México
Tamaulipas
Oaxaca
Yucatán
Michoacán
Hidalgo
Chiapas
San Luis Potosí
Guanajuato
Sinaloa
Zacatecas
Colima
Baja California Sur
Chihuahua
Quintana Roo
Puebla
Campeche
Sonora
Durango
Tlaxcala
Veracruz
Morelos
Guerrero
Total

1,713
1,379
1,102

891
616
549
513
503
475
439
432
422
353
336
329
303
214
185
128
121

70
22
14

5
4
3

11,121
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PUBLIC PRODUCTIVE CHAINS 
WITH STATE AND MUNICIPAL 
GOVERNMENTS, AND 
NATIONAL PORT SYSTEM 
ADMINISTRATIONS

The public chains program has a dou-
ble role in economic development. 
On the one hand, it is a transparency 
and accountability tool; on the other 
hand, they provide support to gov-
ernment suppliers. 

From January to December 2024 op-
erated a state government productive 
chain, in the amount of 14 million pe-
sos, and two municipal government 
productive chains, in the amount of 12 
million pesos.

The intention is that other govern-
ment agencies operate this instrument, 
besides the chains of state and municipal 
government and other public institutions. 

PRODUCTIVE CHAINS OF STATE 
GOVERNMENTS WITH OPERATIONS
FROM JANUARY TO DECEMBER 2024 

PRODUCTIVE CHAINS OF MUNICIPAL 
GOVERNMENTS WITH OPERATIONS FROM 
JANUARY TO DECEMBER 2024 

ASIPONAS PRODUCTIVE CHAINS OPERATING
FROM JANUARY TO DECEMBER OF 2024

States

Municipality Municipality

No.

No. No.

Operation
(million pesos)

Operation
(million pesos)

Operation 
(million pesos)

1

1

2

1

2

3

4

5

556

4

317

63

12

952

14
14

7

5

12

Zacatecas  
Total

Municipality of Zamora, 
Michoacán 
Municipality of 
Pesquería, Nuevo León
Total

Veracruz 
Administración del Sistema Portuario 
Nacional Veracruz, S.A. de C.V. 
[Veracruz Port Authority]

Administración del Sistema Porturario 
Nacional Tuxpan, S. A. de C. V.
[Tuxpan Port Authority]

Colima 
Administración Portuaria Integral 
de Manzanillo, S. A. de C. V.
[Manzanillo Port Authority]

Sinaloa
Administración del Sistema Portuario 
Nacional Topolobampo, S. A. de C.V. 
[Topolobampo Port Authority]

Administración del Sistema Portuario 
Nacional Mazatlán, S. A. de C. V.
[Mazatlán Port Authority]

Total 

Thanks to the promotional work, from January to Decem-
ber of 2024, five National Port System Administrations 
(Asiponas, in Spanish) in three of the country’s states operat-
ed Productive Chains in the amount of 952 million pesos.
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ADVISORY BOARDS 

PROMOTION ACTIVITIES

Nacional Financiera has a Nation-
al Network of Advisory Boards 
formed by 32 work groups, one 

for each federal state. Every such group 
consists of: 

•	 Business owners from stra-
tegic sectors and regional 
occupations. 

•	 The economic development 
state secretaries. 

•	 Deans from higher education 
institutions. 

•	 Directors of research centers 

This national network is tasked with 
creating synergies between the pub-
lic and private sectors to promote 
Mexican micro, small, medium, and 
large companies with financing, tech-
nical assistance, and entrepreneurial 
training. This mission is always in line 
with the occupations and specific fi-
nancing needs of each state, and with 
the strategy of Nacional Financiera to 
promote economic development. 

One of the more relevant functions of the Institu-
tional Promotion Unit is carrying out nationwide 
promotional activities that offer financing prod-

ucts and services, technical assistance, and entrepreneurial 
training to small and medium companies, to promote re-
gional and state occupations by means of integration with 
the value chains.

197 promotion activities were carried out in the feder-
al states from January to December of 2024, including the 
organization of and participation in credit fairs, forums, ex-
pos, seminars, symposiums, and workshops.

Each work group can meet up to four times a year (on 
a quarterly basis) in ordinary meetings held in their state. 
Additional regional, national and chairperson meetings can 
be held. 

In turn, the Regional Directorates are the direct com-
munication channel with the Advisory Boards. They also 
organize ordinary meetings and maintain permanent contact 
with the board members to monitor and perform any resolu-
tions they make. 

In 2024 there were 27 ordinary meetings and four spe-
cial meetings in 31 federal states (due to logistical reasons, 
the meeting of the Advisory Board of Guerrero could not 
be held). During the reported period, the state work groups 
reached 99 resolutions.

Six of the aforementioned meetings were held concurrent-
ly with the work visits of the top management of the Insti-
tution in the states of Baja California Sur, Estado de México, 
Puebla, Chihuahua, Querétaro, and Morelos. 

PROMOTION ACTIVITIES CARRIED OUT IN THE STATES 
FROM JANUARY TO DECEMBER OF 2024

Region No. of activities 

Center 
Northeast 
Northwest 
West 
South 
Total 

51
35
39
28
44

197

Additionally, 34 forums to promote MSMEs were organized 
with the participation of non-banking financial intermediar-
ies (IFNBs, in Spanish) affiliated to the Nacional Financiera 
network. Although, said events were organized at the central 
level, the introduction of the financing, training, and techni-
cal assistance products was made at the state level.
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ENTREPRENEURIAL TRAINING AND TECHNICAL 
ASSISTANCE PROGRAM

Nafin has the mission to support individuals through 
financial inclusion; entrepreneurs, for the creation 
and formalization of their businesses; micro, small 

and medium business owners, to strengthen their business 
abilities, and the IFNBs, for their professionalization. The 
foregoing is carried out through training and technical as-
sistance programs that are 100% free, practical, and have 
short duration. The Institution contributes to the regional 
economic development and the creation of jobs by making 
available, to current and future business owners, tools that 
help them strengthen their skills and improve their possibil-
ity of obtaining financing to grow. 

To promote business owners, entrepreneurs, and IFNBs 
are competitive, productive and improve their business abili-
ties, the following activities are carried out:

During the 2018-2024 period, based on 
the strategy of the top management of 
Nafin, and in line with the Institutional 
Program, the decision was made to con-
tinue the work of training Mexican entre-
preneurs, business owners, and IFNBs.

Thus, in 2024 a total of 44,317 users 
(training and technical assistance) were 
serviced, with amounted to a 44% in-
crease versus the last year, with a total 
of 164,620 assistance sessions (training 
and technical assistance), an increase 
of 63% versus 2023. These results are 
mainly due to the fact that the face-to-
face channel grew by 64% for users and 
103% for assistance sessions, while the 
webinars reported an increase of 73% 
in assistances and of 47% in users. The 
South (Oaxaca, Campeche, and Chiapas) 
and Central (Mexico City, Estado de Méx-
ico, Puebla, and Hidalgo) regions had 
the highest number of users and face-
to-face assistance sessions. These states 
totaled 60% of the assistance sessions 
for the year. 

In 2024 the South region received 
the most attention regarding training, 
with 61,331 assistance sessions, which 
accounted for 37% of the total during 
the period, considering the attention 
surrounding the priority projects of the 
Federal Government. From 2023 to 2024 
the region saw an increase of 123% in 
assistance sessions. 

The following courses had the high-
est impact and demand: Aprender para 
Emprender [Learn to undertake busi-
ness], focused in the creation of new 
businesses; Creación y Fortalecimiento 
de Cooperativas [Creation and Reinforce-
ment of Cooperative Companies], which 
serviced 250 cooperative projects in 23 
of the country’s states, and Gestión de 
Negocios e Inclusión en Lenguas Origi-
narias [Business Management and Inclu-
sion in Native Languages], which serviced 
speakers of five languages (Maya, Chon-
tal, Otomi, Zapotec and Tzotzil) in 30 com-
munities from seven federal states. 

Design of practical contents and programs aligned with 
their needs.

Optimization of the resources allocated to technical as-
sistance and training in benefit of MSMEs, through co-
ordination with other public and private organizations 
(like governments, municipalities, secretariats, business 
chambers and associations, and business areas of Nafin) 
to have a larger impact on the business sector and its con-
nection with financing.

Contribution to the formalization and permanence of com-
panies, and thus, the preservation and creation of jobs.

Contribution to gender perspective by promoting the cre-
ation and reinforcement of women’s businesses, as well as 
improving the management, productive and market abili-
ties of their companies.

Professionalization of IFNBs to grant credits in better con-
ditions, with products that are more aligned to the mar-
ket’s needs, with more efficient and quality processes, 
with contributions to their training so they may be added 
in the future to Nafin’s financial intermediaries’ network. 

Strengthening the business capacities of entrepreneurs 
who speak native languages, to promote the creation of 
new Mexican companies through cooperative business 
models and to implement training and technical assistance 
programs focused on the needs of the business communi-
ty linked to the priority projects of the Federal Government.
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2024 ASSISTANCE DISTRIBUTION PER REGION AND GENDER​

2024 DISTRIBUTION OF ASSISTANCE PER STATE​

The region with highest growth from 2023 to 2024 was the South, at 123%.  Currently, 
it is the region with the highest assistance numbers in the country, followed by the  
Center, with 53%, and Northeast, with 30%​.

Note: 8,254 assistances that account for 5% of the total correspond to users abroad or 
individuals that opted to not share data. ​

Northwest 
7,981

5%

Northeast  
11,921

7%

Male

42%

Female

58%

South 
61,331

37%West
20,077

12%

Center
55,056

34%

The states with the highest number of assistances  that make up 52% of the total are:

•	 Oaxaca ​
•	 Estado de México
•	 Mexico City​
•	 Campeche​
•	 Chiapas

0-2,000
2,001-4,000
4,001-7,000
Over 7,000
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BUSINESS BANKING

Nacional Financiera, through the 
Business Banking Unit and in 
observance of the institutional 

objectives, strategies, and lines of ac-
tion, has focused on the granting of 
financing to productive state enter-
prises and their subsidiaries, Federal 
Government suppliers, and companies 
that focus on the development of pri-
ority and strategic projects. 

With the design, structuring, and im-
plementation of Corporate Financing 
and Investment Projects schemes, fi-
nancing under the First-Tier program 
services specific needs of Mexican com-
panies, thus promoting business pro-
ductivity and competitiveness. 

Taylor-made financial products have 
made it possible for a higher number of 
companies to access financing. Strate-
gic sectors that face obstacles to access 
other financing options are serviced 
through the design of financial struc-
tures according to their business models.

The Business Banking Unit has put 
more emphasis on financial support 
that contributes to regional develop-
ment, based on the productive occu-
pations of each region. In this respect, 
we have sought opportunities to sup-
port the nearshoring efforts focused 
on the Strategic Projects and Federal 
Government Suppliers axis, and in the 
Regional Development and Financing 
to the Industrial and Services Sector, 
especially for internal market value 
chains, with the aim of raising the na-
tional content percentage. 

As of December 2024, the balance 
in the public and private first-tier cred-
it portfolio reached 84,560 million 
pesos, an amount 87% higher than 

that of December 2023 (a balance of 
57,955 million pesos). This increase 
was possible through the financing of 
priority projects. 

This line of action was ongoing as of 
the close of the fiscal year, and there will 
be a joint effort with the commercial 
banks to keep expanding the portfolio 
and provide viability to big projects. 



25

ANNUAL REPORT  2024

CORPORATE STRUCTURED CREDITS
AND INVESTMENT PROJECTS 

In accordance with the National Development Plan and 
the Institutional Strategy, Nafin promotes schemes for 
financing and investment from many sources that aim 

to actively contribute to meeting the new scopes, respon-
sibilities, investment requirements, and expected goals in 
priority sectors. The aforementioned focuses on the devel-
opment of national suppliers, the creation of jobs, regional 
integration, and social benefits. 

Structured Credits are a financing mechanism based on 
the financial information of the company. It analyzes their 
payment capacity from their history of operations and affects 
its balance, that is, the credit is reflected in the financial state-
ments of the company.

Investment Projects are a financial mechanism outside 
of balance through which credit is granted through a specific 
purpose vehicle with an identified source of payment. This 
makes it possible to isolate the operational and credit risk 
without affecting the balance. This is mainly aimed at medi-
um and large enterprises. 

To follow up the institutional strategy and reach the goals 
and targets set during the first quarter of 2024, the following 
actions that aim to preserve and increase the first-tier credit 
portfolio were maintained:

In this respect, the following was incorporated into the credit 
portfolio. 

•	Prospecting and promotion of clients.

•	Financing strategic projects and Federal Government sup-
pliers, and direct credits to productive state enterprises. 

•	Financing for infrastructure development. 

•	Management, analysis, and support to structured financ-
ing on the current portfolio. 

•	Payment structuring or rescheduling of current financ-
ing affected by internal or external issues, to ensure 
credit recovery. 

•	Formalization and disposal of a revolving credit line 
for the construction of submarine ducts and cabling in 
Campeche and Tabasco, for up to 20 million dollars.  

  
•	Formalization of the syndicated loan for the debt re-

profiling and working capital of a Mexican company 
manufacturing and distributing yarns and fabrics for 
an amount of up to 230 million dollars, with participa-
tion of Nafin for up to 30 million dollars. This company 
has manufacturing facilities in Hidalgo, Querétaro, and 
Estado de México. 

•	Formalization and disposal of syndicated credit for lia-
bility reprofiling, acquisition of real estate assets, and 
general corporate purposes for a total amount of 375 
million dollars, and a revolving credit line for up to 
4,000 million pesos for general corporate purposes. 
The participation of Nafin in these credit lines is for up 
to 40 million dollars.   

•	Formalization of a revolving credit for working capital 
for a company related to security services, which has 
national coverage, for an amount of 100 million pesos.   

•	Formalization and disposal of a current account cred-
it facility to expand the technological and infrastruc-
ture capacity of a company located in Mexico City, 
that provides specialized technology services in pay-
ment methods with nationwide coverage, meeting its 
working capital needs for an amount of up to 600 
million pesos.  
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•	Formalization of the syndicated loan for general cor-
porate purposes related to the reconfiguration of a 
hydrocarbon project located in Oaxaca, with a partic-
ipation by Nafin for 5,932 million pesos. Likewise, a 
new tranche of the loan was formalized and disposed 
of, with Nafin participating for 6,300 million pesos. 

•	Formalization of credit for working capital aimed at the 
completion of a shopping center in Querétaro, for 152 
million pesos. 

•	Formalization and disposal of a simple credit line (Club 
Deal) for the purchase of many brands, general corpo-
rate uses, and payment of expenses and fees, for up to 
200 million pesos. 

•	Formalization and disposal of a syndicated loan for 
working capital and assorted corporate uses consider-
ing the sector the company belongs to, with Nafin par-
ticipating for 1,500 million pesos.

•	Formalization and disposal of a syndicated loan to fi-
nance up to 90% of the amount of refunds of Value 
Added Tax (VAT) balances derived from the operations 
of the borrower, with Nafin participating with 5,550 
million pesos.

•	Formalization and disposal of a simple credit line for the 
payment of the totality of one financing, the acquisition 
and/or reimbursement of fixed assets, the funding of 
the debt service reserve account, and external expenses 
and/or fees. 

•	Revolving line for working capital and expenses and/or 
external fees derived from financing, in the amount of 
600 million pesos.

•	Formalization and disposal of a simple syndicated loan 
for working capital aimed at expanding technological 
and infrastructure capacity as well as the settlement of 
liabilities, for an amount up to 2,200 million pesos.

•	Formalization of a simple credit for the construction, 
final furnishing, and preoperational expenses for the 
commissioning and start of operations of phase 1 of 
the Grand Island Cancún project (Vivid and Dreams ho-
tels) and payment of financial debt. 

•	Tranch B: for costs and expenses related to financing, 
including commissions and debt service reserve, for an 
amount up to 1,600 million pesos.

•	Formalization of a syndicated credit for refinancing of 
liabilities, costs, and expenses in connection with the 
credit for an amount of 2,600 million pesos, where 
Nafin participated with 400 million pesos.

•	Formalization of a simple credit line to refinance liabili-
ties, for an amount up to 3,000 million pesos.

•	Formalization and disposal of a simple credit line for 
the payment of liabilities and capital needs of the bor-
rower, as well as costs associated with the financing in-
cluding, without limitation: i. constitution of the reserve 
account, ii. costs of the advisors including VAT, and iii. 
commissions and costs associated with the payment of 
liabilities, for up to 5,250 million pesos.
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FINANCIAL ADVISORY 

GOVERNMENT BANKING 

By the second quarter of 2024 a 
technical report of assessment 
of companies in support of their 

incorporation to the Mexican Stock 
Market (BMV, in Spanish) was prepared. 

The balance of the first-tier fi-
nancing to the public sector 
amounted to 9,737 million pe-

sos as of December 2024. This port-
folio contains the credit lines in favor 
of productive state enterprises from 
the energy and hydrocarbon sectors, 
and during the first semester of 2024 
the financing related to the reconfig-
uration of the Salina Cruz refinery in 
Oaxaca was integrated. 

•	Formalization and disposal of a simple credit line for: 
i. acquisition of transportation equipment, excluding 
VAT; ii. financial costs related to the project, including 
interest, commissions, and VAT; iii. constitution of the 
debt service reserve account, and iv. costs of external 
and fiduciary advisors, including VAT, for an amount 
up to 120 million pesos, of which 92 million pesos 
were disposed.

Nafin will continue promoting the national development 
through its Business Banking Unit, by prioritizing promotion 
activities for the analysis and structuring of credits that make it 
possible to grant financing to enterprises from priority sectors 
and with high economic regional impact. Likewise, the timely 
follow-up, management, analysis, and support financing in the 
current portfolio will continue. 
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INTERNATIONAL

Nacional Financiera, through the 
Directorate of International 
Financial Organizations (DOFI, 

in Spanish), manages external financ-
ing for the Bank’s priority projects, 
under the best terms and conditions, to 
optimize the costs of institutional rais-
ing and help manage the balance with 
medium- and long-term funding. 

INTERNATIONAL FINANCIAL 
ORGANIZATIONS

Financial Agent is responsible for design-
ing strategies to promote and negotiate 
loans and grants issued by International 
Financial Institutions (IFIs) for financing 
the priority programs and projects of the 
Federal Government. The Internation-
al Outreach and Cooperation area is in 
charge of connecting, promoting, and 
positioning Nafin with the international 
development community, by maintain-
ing an active cooperation process to ex-
change the best practices.

The foregoing ensures that any 
commitments acquired by our coun-
try and Nafin are honored by guaran-
teeing the mobilization of international 
resources to finance and support new 
ventures in innovative sectors and ar-
eas vulnerable to climate change, with 
low carbon footprint, and on a gender 
equality basis, to help reach the goals 
set in the 2030 Agenda for Sustain-
able Development.

INTERNATIONAL OUTREACH AND COOPERATION

Green Climate Fund (GCF). In late 2015, The Secretariat of 
Finance and Public Credit (SHCP, in Spanish), in its capacity as 
Designated National Authority, submitted the official nomi-
nation for Nacional Financiera to be accredited as a Direct 
Access Entity to the GCF. Nafin was in Phases I and II of the 
accreditation process from 2016 to 2020, a period during 
which it collaborated with the Secretary’s Office of the GCF 
to demonstrate its institutional capabilities and compliance 
with the criteria set for said fund in administrative, financial, 
transparency, accountability, brokering, resources combina-
tions, and environmental and social safeguards compliance.  

In March 2024, the GCF evaluated and approved the En-
vironmental and Social Complaints Mechanism (MAQ, in 
Spanish), which accelerated the process to complete the ne-
gotiation of the Accreditation Master Agreement (AMA) and 
formalize Nafin’s accreditation. In this way, Nafin will be able 
to access GCF grant resources of up to 250 million dollars 
for innovative climate change mitigation and adaptation 
projects and programs in Mexico. 

Parallel to the accreditation process, Nafin prepared two 
concept papers on energy efficiency and sustainable trans-
portation, which are currently undergoing an exhaustive 
review process. In this regard, in May 2024, under SHCP’s 
coordination, Nafin met with the Fund’s specialists in order to 
jointly review the details of the two concept papers that could 
be submitted to the GCF upon AMA’s entry into force. These 
meetings, held during a visit by Fund specialists to Mexico, 
also provided an opportunity to learn about the Fund’s 2024-
2027 Strategic Plan, the new Repository 2 Readiness Strate-
gy, and the Project Preparation Facility for capacity building 
in the development of the project portfolio.
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The forms required by the GCF to 
apply for GCF-2 Readiness grant were 
completed in December 2024. If this 
grant fund is approved in 2025, Na-
fin will receive 1 million dollars to 
strengthen its capacities in line with 
international best practices, in order to 
mobilize more and better sustainable 
financing during 2025- 2027.

Nafin is an active member of in-
ternational organizations that 
allow it to have a presence in 

72 countries and strengthen its capa-
bilities with the best practices so as to 
support MSMEs.

INTERNATIONAL AGENDA 

Latin American Association of Devel-
opment Financing Institutions (Alide, 
in Spanish). Alide is the most import-
ant community of finance institutions 
development in Latin America and the 
Caribbean. It currently has 60 active 
members in the region, including Na-
cional Financiera.

In the first semester of 2024, Nafin 
officials participated in the 54th Annual 
Meeting of the Alide General Assem-
bly, held in Fortaleza, Ceára, Brazil, May 
14-17, at the headquarters of Banco do 
Nordeste do Brasil (BNB).

Nafin participated in seven occa-
sions in the agenda of that meeting: as 
a participant, in the Board of Directors/
Advisory Council Meeting, the Coordi-
nators’ Meeting, and the Institutional 
Affairs Session; as moderator, in the first 
plenary meeting “Scaling up Sustain-
able Financing in Latin America and the 
Caribbean”, and in the workshop “New 
Technologies and Artificial Intelligence: 
Applications in Development Finance”; 
and as a panelist, in topics such as “Fi-
nancial Inclusion of Women: Public De-
velopment Banks as Catalysts”.

The Montreal Group (TMG). TMG is a 
non-profit association created in Sep-
tember 2012 and aims to exchange 
experiences among financial institu-
tions dedicated to the development of 
SMEs. Currently it consists of twelve 
development banks: Banco Nacion-
al de Desenvolvimento Econômico e 
Social (BNDES) of Brazil, Banque Pub-
lique d’Investissement (BPI) of France, 
Business Development Bank of Canada 
(BDC), China Development Bank (CDB), 
Finnvera of Finland, Nacional Finan-
ciera, Development Bank of Nigeria 
(DBN), Saudi Industrial Development 
Fund (SIDF) of Saudi Arabia, Small In-
dustries Development Bank of India 
(SIDBI), SOWALFIN of Belgium, Tam-
wilcom of Morocco, and the British 
Business Bank of the United Kingdom. 

Nafin participated in the TMG Annual 
Meeting on April 4, 2024, which was held 
virtually. The meeting covered a range of 
topics, including the 2024-2025 budget, 
highlights of the Group’s activity during 
2023, updates on initiatives by all mem-
bers, the work plan for 2024-2025, and 
topics of interest for the same period. 
Additionally, during the first semester of 
2024, Nafin participated in various meet-
ings of the working groups that make 
up this network: i) Chief Economists, ii) 
Gender, iii) Non-Financial Services for 

The relationship with Alide has resulted 
in capacity building and the positioning of 
Nacional Financiera – National Bank 
of Foreign Trade (Nafin-Bancomext) 
through the publication of quarterly arti-
cles on the products, programs, or inno-
vative initiatives of these institutions. In 
2024 Nafin published: 1) “Nafin, 90 years 
of being a key player in Mexico’s develop-
ment and growth”; 2) “Development bank-
ing closer to communities, Nafin trains in 
native languages in Mexico”, and 3) “The 
Nafin sustainable strategy: transforming 
development banking in Mexico”.
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Climate Action, and iv) Innovation. In 
these micro forums, Nafin has present-
ed its best practices in sustainability 
and environmental, social, and gover-
nance  criteria (ESG), as well as some of 
its securities programs. Consequently, 
in June 2024, Nafin was invited by the 
Tamwilcom to discuss the Nafin Sus-
tainable Strategy (ENS, in Spanish) and 
the sustainability due diligence require-
ments for financial intermediaries. 

On October 15, 2024, the Montreal 
Group presented a paper titled “Unlock-
ing the Decarbonization of SMEs: 
How TMG Members Are Supporting 
SMEs and Measuring the Success of 
Their Programs”. In this regard, Nafin 
contributed to the promotion of these 
efforts to support SME decarbonization 
in Mexico through an interview. 

International Development Finance 
Club (IDFC). IDFC was originally formed 
by 11 financial institutions: Agence 
Française de Développement (AFD), 
BNDES, Central American Bank for Eco-
nomic Integration (BCIE), CDB, African 
Development Bank (AfDB), Japan In-
ternational Cooperation Agency (JICA), 
Korea Finance Corporation (KoFC), Ger-
man Development Bank (KfW), SIDBI, 
Vnesheconombank (VEB) from Russia, 
and Nafin. IDFC currently has 27 mem-
bers from Europe, Africa, Asia, the Middle 
East, the Americas, and the Caribbean. 
The Club aims to share knowledge, expe-
rience, and expertise on strategic issues 
of common interest to its members. 

IDFC has five working groups: a) Ad-
herence to the Sustainable Develop-
ment Goals (SDG), b) Partnership for 
Development, c) Gender Equity, d) Bio-
diversity, and e) Climate Change. Nafin 
virtually participates every two weeks in 
every group. As a result, there is a con-
sensus among development banks to 
measure, quantify, and report progress 
in sustainable financing at a global level.

Global Environment Facility (GEF). The GEF is a multilateral 
set of funds aimed at addressing biodiversity loss, climate 
change, and pollution; as well as supporting the health of the 
land and oceans. Its funding enables developing countries to 
address complex challenges and work towards international 
environmental goals. The partnership integrates 186 mem-
ber governments, as well as representatives of civil society, 
Indigenous peoples, women, and youth, with a focus on inte-
gration and inclusion. 

Over the past thirty years, GEF has provided more than 
25,000 million dollars in funding and allocated 145,000 mil-
lion dollars for country-driven priority projects. The pool of 
funds includes the Global Environment Facility Trust Fund, 
the Global Biodiversity Framework Fund (GBFF), the Least De-
veloped Countries Fund (LDCF), the Special Climate Change 
Fund (SCCF), the Nagoya Protocol Implementation Fund 
(NPIF), and the Capacity -building Initiative for Transparency 
(CBIT) Trust Fund.

Mexico’s relationship with the GEF dates back to the 
1990s, and to date a total of 59 projects focused on nature 
conservation have been completed. Since Nafin is the fi-
nancial agent for these funds, in May 2024 the International 
Outreach area and the Financial Agent began negotiations 
with the GEF and the SCHP for the eighth replenishment of 
the funds focused on conservation and preservation proj-
ects in Mexican territory. 
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International bank shareholder. Nafin 
represents Mexico as a shareholder in 
two Latin American banks: it is a class C 
shareholder of the Development Bank 
of Latin America (CAF) and a class B 
shareholder of Latin American Bank of 
Foreign Trade (Bladex).

CAF’s mission is to promote sustain-
able development and regional inte-
gration by financing public and private 
sector projects, providing technical 
cooperation and other specialized ser-
vices. In 2024, Nafin represented Mexi-
co twice, jointly with SHCP, to make gov-
ernance decisions. 

Bladex specializes in financial solu-
tions for foreign trade in the Latin 
American and Caribbean region and 
has been listed on the New York Stock 
Exchange (NYSE) since 1988. In April 
2024, Nafin participated in the Share-
holders’ Meeting in which the decisions 
were: a) to approve the audited consol-
idated financial statements for fiscal 
year 2023; b) ratification of KPMG as In-
dependent Certified Public Accountants 
for fiscal year 2024; c) election of three 
directors (Isela Constantini and Alexan-
dra M. Aguirre, to represent investors 
of all share classes, and Miguel Heras, 
to represent class E investors), and d) 
approval, on an advisory basis, of the 
Bank’s executive compensation. 

Mainstreaming the gender perspec-
tive. Nacional Financiera is committed 
to mainstreaming gender perspective 
throughout its operations and organi-
zational culture. To this end, in 2022 it 
signed the first Gender Equality Policy, 
and in 2023 ten units of the Bank com-
mitted to the Gender Action Plan (PAG, 
in Spanish) to implement initiatives that 
support this objective until 2026. 

As of December 31, 2024, the portfolio of Financial 
Agent in execution consisted of three loans and two 
donations for a total amount of 143.4 million dollars. 

Out of the three loans, totaling 133.4 million dollars, two 
are from the International Bank for Reconstruction and De-
velopment (IBRD, original institution of World Bank); and 
one is from the International Fund for Agricultural Develop-
ment (IFAD). While the two donations, totaling 10.0 million 
dollars, come from the IBRD.

During 2024, nine missions were carried out, of which 
six were supervisory, one mid-term, one restructuring and 
one closing mission, as follows: two missions for the Busi-
ness Strengthening in Productive Forest Landscapes Project, 
executed by the National Forestry Commission (Conafor, in 
Spanish); three missions for the Water Security and Resil-
ience Project for the Valley of Mexico, executed by the Na-
tional Water Commission (Conagua, in Spanish); one mis-
sion for the Modernization of Public Financial Management 
Systems in Mexico Project, executed by the SHCP, and three 
missions for the Balsas Basin Project: Reducing Climate Vul-
nerability and Emissions through Sustainable Livelihoods, 
executed by Conafor.

Energy, social, water, financial, environment, and climate 
change were the main sectors supported by the IFIs in 
the stated period. Disbursements to December 31, 2024, 
amounted to 19.5 million dollars. Likewise, an income of 4.9 
million dollars was recorded for commissions charged as Fi-
nancial Agent.

FINANCIAL AGENT
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•	United Nations Office for Project Services (UNOPS) 
for 40,000 dollars for the Initiative for Climate Action 
Transparency (ICAT) Project, whose objective is to pro-
mote climate transparency, for compliance with miti-
gation commitments under the Paris Agreement.

•	IDB for 2.6 million dollars for the Energy Efficiency 
Program through Distributed Generation for MSMEs, 
with the purpose of supporting Nafin to develop a line 
of business related to the introduction of photovol-
taic distributed generation projects for MSMEs in the 
industrial, commercial, and service sectors through a 
results-based guarantee scheme.

•	IFAD for 199,204.23 dollars for the Agriculture and 
Biodiversity in Mexico Project (AgriBioMex), with the 
objective of integrating biodiversity into rural land-
scapes through the implementation of sustainable pol-
icies and practices in the agricultural sector.

•	National Institute of Ecology and Climate Change 
(INECC, in Spanish), which contributed 26.2 million 
pesos for the C5 Program, Phase 2, consisting of eco-
nomic support for the recovery of the fishing commu-
nity in the states of Yucatán and Quintana Roo. 

Nafin Sustainable Fund (FSN, in Spanish). With the resources 
raised and channeled through the FSN, Nacional Financiera 
promotes national efforts to comply with the SDGs, aligned 
with the priorities of the Government of Mexico.

As of December 31, 2024, FSN’s equity amounted to 269.5 
million pesos, with an approximate equivalent of 13.1 mil-
lion dollars. Of the portfolio managed by the FSN, there was 
an accumulation of contributions received for an approximate 
amount of 39.3 million dollars of the 70.9 million dollars 
committed; resources that attend to the contributions re-
ceived which are described below:

•	6.0 million dollars from KfW; as well as contributions 
of 27 million pesos from the Trust Fund for the Pro-
motion Fund for the Financing of Public Transpor-
tation in Mexico City (Fifintra) and 6.0 million pesos 
from the Institute of Mobility and Urban Territorial 
Development of Yucatán, destined to the Sustainable 
Transportation Financing Program, which aims to pro-
mote the renewal of the vehicle fleet through loans to 
MSMEs in the urban passenger and freight transpor-
tation sector, including scrapping of obsolete vehicles, 
in order to support the reduction of greenhouse gas 
emissions and other pollutants.

•	World Bank, with a contribution of 13.5 million dol-
lars to support the Sustainable Productive Territories 
initiative of the Secretariat of the Environment and 
Natural Resources, which seeks to strengthen the sus-
tainable management of productive territories and in-
crease economic opportunities for rural producers in 
priority areas of Mexico.

•	German Society for International Cooperation (GIZ, 
in German) for the amount of 5 million dollars for the 
implementation of energy efficiency projects and/or 
the incorporation of renewable energies in SMEs.

•	National Institute of Ecology and Climate Change 
(INECC, in Spanish), which has contributed 126 mil-
lion pesos for the Coastal Communities in the Face of 
Climate Change and Pollution Program (C5 Program), 
consisting of economic support for the recovery of the 
fishing community in the states of Veracruz, Tabasco, 
Campeche, and Tamaulipas.

•	CAF for 250,000 dollars, the Central American Bank for 
Economic Integration (CABEI) for 500,000 dollars, and 
the Inter-American Development Bank (IDB) for 200,000 
dollars, for the International Support Program for the 
Recovery of the State of Guerrero (AIRE, in Spanish).
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It is worth mentioning that as of De-
cember 31, 2024, Nafin received 6 million 
pesos, with an approximate equivalent of 
337,000 dollars, for the services provided 
by the Nafin Sustainable Fund.

Nacional Financiera strength-
ened its IFI funding strategy 
to meet its goals of obtaining 

long-term resources in foreign curren-
cy under the best terms and conditions, 
including competitive rates, to promote 
sustainable projects in support of the 
priority development projects in Mexico. 
Along with these funds, non-reimburs-
able financial contributions, aimed at the 
implementation of the programs and 
projects, had been made to reinforce the 
capacity of the Institution and to prop-
erly service the public policy targets of 
the Federal Government, focusing on cli-
mate change mitigation matters.

At the end of 2024, there was a port-
folio of 131 loans in the amount of 1,500 
million dollars contracted with many 
IFIs: KfW, the IDB, the French Develop-
ment Agency (AFD, in French), the Euro-
pean Investment Bank (EIB), the World 
Bank (WB), and CAF. Likewise, there 
were four donations by a total of 57.3 
million dollars from the IDB, and five 
donations from KfW and GIZ by a to-
tal of 41 million euros.

The IFIs financing projects in opera-
tion and being negotiated in the report-
ed period are as follows:

IFI FINANCED PROJECTS

OPERATING FINANCINGS

Concessional loan from KfW for 112.73 million dollars for the 
Sustainable Transportation Financing Program. Since 2018, 
Nafin and KfW have worked together on the design and im-
plementation of a program to support Mexico in achieving its 
climate change goals through the reduction of greenhouse gas 
emissions (GHG) in the transportation sector. In its first stage, 
the Program has 112.73 million dollars to finance vehicles for 
projects in various states, as well as non-reimbursable resourc-
es for 10 million euros aimed at scrapping, and 2 million eu-
ros for technical assistance and institutional strengthening. 

Therefore, as of the date of this report, 1.2 million dollars 
from the Renovation Fund have been disbursed, as well as 
33 million pesos corresponding to the proportional part of 
the states: 8 million pesos for the implementation of the 
cab program and 19 million pesos for the trolleybus pro-
gram, both in Mexico City, as well as 6 million pesos for the 
implementation of the bus project in Yucatán.

Concessional loan from KfW for 103.95 million dollars for 
the Sustainable Transportation Financing Program II. On 
December 20th, 2024, the loan agreement for the Sustainable 
Transportation Financing Program II was executed so as to 
continue funding vehicle replacement projects. The loan in-
cludes resources up to 103.95 million dollars for the pur-
chase of new vehicles, as well as non-reimbursable funds up 
to 10.5 million euros for the Replacement Fund, and 2 mil-
lion euros for technical assistance and institutional strength-
ening purposes.

Currently, Nafin is working with KfW in the agreements of 
the Program, as well as on the Operational Rules thereof.
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Technical Cooperation from the IDB and the Clean Technology 
Fund (CTF) to fund the Geothermic Financing and Risk Transfer 
Program (PFTRG, in Spanish). The goal of this program is to 
mitigate the geothermal exploration risks and mobilize in-
vestments to increase the electrical power generation capac-
ity from geothermal resources in Mexico. 

The Program originally had three financial components: i) 
a loan for 54.3 million dollars from the IDB to build and/
or modernize and expand operation plants and transmission 
lines, ii) non-reimbursable financing with contingent recov-
ery for 51.5 million dollars from the CTF for exploratory drill-
ing, and iii) a donation of 2.8 million dollars from the CTF for 
Non-Reimbursable Technical Cooperation.

For the implementation thereof, the Program uses the 
non-reimbursable amounts which will finance the well drill-
ing works to prospect for geothermic resources in two sites: 
Cerro Prieto, in Baja California, and Tres Vírgenes, in Baja 
California Sur. Such drilling works must be carried out by a 
drilling company retained through an International Public 
Bid (IPB). In this regard, the Work Group of the Program, con-
sisting of the IDB, Nafin, the Secretariat of Energy (Sener, in 
Spanish), and the National Institute of Electricity and Clean 
Energy (INEEL, in Spanish) as the technical expert, adjusted 
the bid requirements published on October 22. Bid Proposal 
receipt for hiring drilling services is expected to take place in 
the first quarter of 2025. 

Uncommitted Line with CAF for 300 mil-
lion dollars. In 2013, CAF approved an 
uncommitted revolving credit line of 
300 million dollars for Nafin to finance 
all kinds of operations of the Institution, 
including, but not limited to: working 
capital, foreign trade, productive chains, 
financing to sustainable projects, and 
other corporate purposes in general. An 
updated contract was negotiated and 
formalized in May 2022, in line with the 
new model for CAF, and including the 
new TERM SOFR reference rate. Such 
update kept the original conditions and 
set that the transaction terms would be 
set according to each case but could 
never exceed 360 natural days after 
the disbursement date. Likewise, the 
amount disbursed in every operation 
will be amortized on the due date of the 
term agreed upon for every transaction.

During 2024, disbursements were 
carried out for the total amount of the 
credit line, as follows: 120 million dollars 
in February, 80 million dollars in March, 
and 100 million dollars in June.

Financial Contribution from the Mitiga-
tion Action Facility (MAF/GIZ) for 16.2 
million euros for the NAMA’s Energy 
Efficiency Program in Small and Medi-
um Enterprises to Contribute to a Low 
Carbon Emissions Economy in Mexico. 
GIZ is supporting the Mexican govern-
ment in the implementation of their Na-
tionally Appropriate Mitigation Actions 
(NAMA) as part of their commitment to 
fight climate change in Mexico. 

Therefore, Nafin, with the support of 
GIZ, presented a financial cooperation 
request to MAF. The resources granted 
amounted to 16.2 million euros: i) 7 
million euros for Nafin Counterguar-
anties Fund; ii) 2.5 million euros, man-
aged by Nafin, for subsidies in the cost 
of energy audits, payment for technical 
verifications, and the cost of scrapping 
replaced equipment; and iii) 6.7 million 
euros, managed by GIZ, for technical 
assistance to the Program.

Loan from KfW for 34.02 million dollars for the Forestry Invest-
ment Program (Proinfor, in Spanish). At the request of SHCP, in 
2018 Nafin supported the Trusts Incorporated in Connection 
with Agriculture (FIRA, in Spanish) in contracting a conces-
sional loan from KfW for 34.02 million dollars - since the 
FIRA does not have a sovereign guarantee. Said loan, aimed 
to implement a program for strengthening community for-
estry companies, was transferred to the FIRA in the favor-
able conditions granted by KfW, plus the operating and risk 
costs incurred by Nafin for its mediation. This loan included a 
Financial Contribution of 6 million euros to implement sup-
port measures for the Program, under the responsibility of 
the FIRA. 

Following the formalization of the amendments to the 
legal documents due to the change in rates from LIBOR to 
Term SOFR, as well as the extension of the term until the 
end of 2025 to make disbursements, in the months of Au-
gust and October 2024, disbursement requests 4 and 5 were 
processed for a total of 2.8 million dollars, reaching a total 
disbursed amount of 7.6 million dollars.

At the end of the period, FIRA requested Nafin’s interven-
tion to negotiate a second extension of the contract term un-
til December 2026.
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Upon the official launch of the Pro-
gram in February 2024, Nafin actions 
as Operational Manager had been 
aimed at managing energy audits and 
their corresponding validations, as well 
as implementing the promotion and 
operation strategy of the Program.

At the end of the reported period, 67.2 
million pesos (or 3.5 million euros) 
were transferred to the counter-guar-
antees of Nafin, and 1.25 million euros 
to the Nafin Sustainable Fund for audits 
and technical validation payments.

In short, to the date of this report, 
10 agreements for the execution of 
energy audits had been executed; 221 
requests from SMEs interested in par-
ticipating in the Program had been re-
ceived, 49 of which had been allocated 
to project developers for due analysis 
and energy diagnosis execution; 11 en-
ergy audits had been carried out, and 
the design of promotion and place-
ment strategies is ongoing.

Loan from the French Development Agency (AFD, in French) 
for 100 million pesos for Funding Buildings under the PEEB 
Cool Program. As part of the institutional sustainability strat-
egy and aiming to increase the number of sustainable proj-
ects in the portfolio, the Board of Directors authorized in 
February 2024 a loan for financing new sustainable buildings 
either or for refurbishment of existing ones under the PEEB 
Cool Program (Program for Energy Efficiency in Buildings).

On December 2024, a loan from the AFD for 100 million dol-
lars was executed. Such loan includes ordinary resources from 
AFD and concessional funds from GCF. Likewise, the Program 
includes non-reimbursable funds for technical assistance for 
the Program implementation up to 1.5 million dollars.

Next year, the Program’s operative documents and eligibil-
ity criteria for sub-projects will be created so as to use the 
total amount of the funds, as set in the contract.

BID Loan of 100 million dollars for the 
Program for the Development of Rural 
Projects for Climate Change Adaptation. 
This program is funded by IDB, through 
Nafin, so as to provide support to FIRA. 
It aims to promote financing of invest-
ment projects that decrease vulnerabil-
ity to climate change impacts.

Loan contracting was authorized by 
the Board of Directors of Nafin during 
the meeting held on June 7, 2023. Ne-
gotiations with the IDB started on the 
same date and, on March 15th, 2024, 
the loan agreement and securities con-
tract were executed.

According to contract terms, prior to 
the first disbursement, during Decem-
ber 2024 the total amount of funds 
were allocated, and the resources 
would be reviewed by FIRA according 
to the program implementation.
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Thanks to having the guarantee 
of the Federal Government, 
Nacional Financiera is a refer-

ence participant in the domestic and 
international capital markets. The val-
uation of Nafin’s debt instruments is 
a financial benchmark for other Mex-
ican public and private institutions 
that operate in the same markets. In 
order to perform this role, our insti-
tution complies with the information 
requirements and legal obligations 
set by financial regulations of the mar-
kets in which it issues debt. To this 
end, it interacts with various financial 
authorities, stock exchanges, and rat-
ing agencies, as well as with multilat-
eral organizations that, sometimes, 
endorse its instruments. In addition, 
Nafin has developed strong institu-
tional relationships with an important 
base of investors worldwide, such as 

DEBT ISSUANCE
IN CAPITAL MARKETS

investment funds, insurance compa-
nies, pension funds, brokerage firms, 
private banks, and banks that hold our 
debt instruments. Moreover, Nafin is in 
permanent contact with the main glob-
al financial institutions to constantly 
monitor various issuance opportuni-
ties, not only in Mexico but also in in-
ternational markets.

Therefore, in February 2024, two 
social bonds were issued for a total 
of 12,393 million pesos for 3.21- and 
10-years terms, for 4,271 million pe-
sos at TIIE Funding + 25 bp and 8,122 
million pesos at a fixed rate of 9.60%, 
respectively. A demand of approximate-
ly 2.4 times the initial amount of 7,500 
million pesos was obtained. In other 
words, the transaction attracted more 
than 18,260 million pesos of investor 
interest, with the participation of 53 in-
vestors (banks, investment funds, pen-
sion funds, private banks, brokerage 
firms, insurance companies, and gov-
ernment entities). 

On September 2024, two social 
bonds were issued for a total amount 
of 11,593 million pesos to 3.5- and 
10.5-years terms, at a variable rate 
TIIE Funding + 0.25 bp and a fixed 
rate of 9.99%, respectively. A demand 
of approximately 2.20 times the initial 
amount of 7,500 million pesos was ob-
tained. In other words, the transaction 
attracted more than 16,483 million pe-
sos of investor interest, with the partic-
ipation of 27 investors (banks, invest-
ment funds, brokerage firms, insurance 
companies, and government entities).

In November 2024, the social bond 
launched in February was reopened 
with a 2.5-year term. Such opening 
was for 5,000 million pesos at a vari-
able rate TIIE  Funding + 0.24 bp vari-
able rate. A demand of approximately 
1.81 times the initial amount of 3,000 
million pesos was obtained. In other 
words, the transaction attracted more 
than 5,421 million pesos of investor 
interest, with the participation of 11 in-
vestors (banks, investment funds, bro-
kerage firms, and government entities).

In 2024, Nafin reached a historical 
maximum in issuances, this reaching 
a new milestone. As per the Sustain-
ability Bond Framework 2021, the pro-
ceeds from such five issuances will be 
used for social impact programs and/
or projects with a social component (fi-
nancial inclusion, employment genera-
tion, and gender).

At the end of 2024, 68% of Nafin’s 
outstanding issues were theme-related 
(sustainable and/or social), and the cost 
of institutional fundraising in debt in-
struments from the capital market had 
been optimized, achieving a reduction 
of 7 base points in issuance of CEBU-
RES in 2024. 

As of December 2024, there was already 
proof of the use of resources for the issu-
ance of thematic bonds: 2021 for 7,800 
million pesos, 2022 for 9,304 million pe-
sos, and 2023 for 25,783 million pesos. 
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Since 2021, with support from the 
Global Green Growth Institute 
(GGGI), DOFI has been imple-

menting the Sustainable Nafin project, 
which aims to advance in the institu-
tional transformation to integrate and 
disseminate Environmental, Social and 
Governance (ESG) and climate-relat-
ed risk information for the benefit of 
stakeholders who wish to be informed 
of the actions, strategies, and progress 
in sustainability that are carried out 
within Nafin.

The sustainable strategy is aligned 
with the SDGs, and to strengthen this 
link, several initiatives have been devel-
oped, most notably:

SUSTAINABILITY STRATEGY

Launch of the Nafin Sustainability 
portal, aligned with international best 
practices, with quarterly updates.

Authorization of the Nafin Sustain-
able Strategy at the first ordinary 
meeting of the Sustainable Finance 
Committee. 

Development of the Gender Policy. 

Update of the Social and Environ-
mental Policy. 

Development of the guidelines for 
the Social and Environmental Com-
plaints Mechanism.

Upward update of the Institution’s 
ESG impact assessment, obtaining a 
rating of 2 with a stable outlook (on 
a scale of 5 to 1).

The Ibero-American Guarantee Net-
work (Regar, in Spanish) awarded 
Nafin the Pablo Pombo Recognition, 
in the Sustainability Policies (ESG) 
category, for its commitment and 
contribution to sustainability de-
rived from the “Estrategia Sostenible 
Nafin” [Nafin Sustainable Strategy] 
project.

Recognition by Santander to Nacio-
nal Financiera for having issued the 
largest sustainable bond in the Mex-
ican market in 2024.

Capacity building on sustainability 
issues, through the participation 
of different members of the Issu-
ance and International Affairs Unit 
and the Institution in courses and 
workshops.
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TREASURY AND MARKETS

TREASURY

Fundraising. Treasury continues its fundraising strategy 
based on the diversification of funding sources and the ex-
ecution of transactions resulting from coverage, which has 
resulted in the optimization of the institutional fundraising 
cost by obtaining better conditions (rate and term) for the 
resources allocated to the transactions executed by the Bank. 

Thus, 2024 closed with indicators that exceeded our out-
standing goals in: 12 bp below the 28-day TIIE, which rep-
resents a 133% achievement of the target, and 37 bp above 
the Term SOFR Curve, which represents a 170% achieve-
ment of the target.

During 2024, the Treasury issued development banking 
stock certificates for a total of 28,985 million pesos, out of 
which 14,050 million pesos were issued at adjustable-rate 
base TIIE Funding, and 14,935 million pesos at fixed rate, 
which allowed to:

Balance Management. The strategy of 
minimizing the Bank’s balance sheet 
exposure to interest rate movements 
was maintained; therefore, all neces-
sary hedges were carried out to protect 
the income that the Bank receives as 
financial margin. This action allowed us 
to meet the Treasury’s objective of en-
suring that balance sheet risks are with-
in approved limits and strengthen the 
bank’s capital. By the end of 2024, the in-
come generated from managing the bal-
ance and investment portfolios totaled 
1,894.7 million pesos, which contribut-
ed to strengthen Nafin’s capital.

•	 Improve liquidity conditions.

•	Develop the development banking debt curve to lon-
ger maturities, transmitting the benefits of funding to 
the industry.

•	Promote the comprehensive development of the stock 
market and the national financial system.

•	Promote the efficiency of local public debt markets, 
seeking at all times to make the price discovery pro-
cess efficient. 

•	Have a greater participation of investors.

•	 Improve the operating dynamics in the secondary 
market for these instruments.

By December 31, 2024, there were 
106,159 million pesos in stock certifi-
cates of Nacional Financiera circulating. 
Out of the total, 42,812 million pesos 
were at an adjustable rate, and 63,347 
million pesos were at a fixable rate.

With respect to foreign currency 
funding, due to the financial conditions 
of the markets in recent years, the main 
source of funding used was the syn-
thetic funding obtained from cross cur-
rency swaps which, together with the 
London Branch Certificate of Deposit 
Program, the certificates of deposit is-
sued at the head office, the raising of 
interbank funding lines, time deposits, 
and working capital lines, allowed the 
Treasury to maintain its funding cost at 
attractive levels, in line with the fulfill-
ment of institutional goals.
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Investments. There is a held-to-ma-
turity portfolio in national currency, 
which is mainly structured with secu-
rities of the Federal Government; a li-
quidity portfolio, mainly consisting of 
governmental securities which is used 
as guaranty in the payment systems 
of Banxico; and a corporate securities 
portfolio that contributes to the pri-
vate debt market development. 

Profit generation through financial 
margin in US dollars originate from 
investment portfolios held to maturity 
and available for sale: strategic assets 
which have been maintained as one 
of the hedge instruments of the insti-
tutional balance, by hosting long-term 
fundraising lines. Both portfolios are, 
in their entirety, invested in debt issued 
by the Federal Government (UMS) and 
national state-owned companies (Pe-
mex and CFE). It is important to men-
tion that at the end of 2024 there were 
earnings of 239.2 million pesos. 

Regarding the foreign currency liquid-
ity portfolio:  to make the best of the in-
ternational markets’ conditions, the main 
strategy was the optimization of the prof-
itability of US dollar surplus through the 
execution of synthetic investments in pe-
sos. Likewise, the management of liquid 
resources through our checkbooks, par-
ticularly through demand and time de-
posits with development and commercial 
banks, allowed us to generate significant 
interest margins, so that at the end of 
2024 this portfolio generated an income 
of 153.4 million pesos.

London Branch. Despite the complicat-
ed international landscape faced in the 
last few years, the balance of certificates 
of deposit issued by the London Branch 
reached a total of 1,248 million dollars 
at the end of 2024.

International Financial Markets. Solid global economic ac-
tivity (although diverging among countries), a monetary pol-
icy in the process of “recalibration”, lower than expected rate 
cuts by the Fed, the intensification of geopolitical conflicts, 
electoral events in Mexico and the United States (mainly with 
the arrival of Donald Trump to office), weather events, and 
growth in the technology sector due to artificial intelligence, 
were, among others, the factors that impacted the perfor-
mance of the financial markets during the year.

MARKET ANALYSIS AND PROMOTION

Market Promotion activities were carried out as usual 
during the reported period. Opening, updating, and 
cancellation of contracts were carried out in a time-

ly manner, as was the daily operation, which went smoothly. 
Throughout 2024 we were able to maintain a stable and 
more diversified client portfolio, with a good operating dy-
namic. It is important to highlight the incorporation of new 
clients from the corporate and government sectors, as well 
as the reactivation of institutional clients; thus, contributing 
to funding Money Desk’s positions and Treasury fundraising. 
In addition, with the support of the Foreign Exchange Desk, 
it was possible to carry out foreign exchange operations re-
quested by some of our customers.
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The stock indexes of the main de-
veloped markets registered gains by 
the end of 2024 (even reaching all-
time highs) and closed with the follow-
ing variations: in the United States, the 
Nasdaq advanced 28.6%, the S&P 500, 
23.3%, and the Dow Jones, 12.9%; the 
Japanese Nikkei 225 index advanced 
19.2%; the German Dax, 18.8%; the 
Spanish IBEX, 14.8%, and the FTSE 
100 of the English stock exchange ad-
vanced 5.7%.

Among the emerging market index-
es, the most notable was Hungary’s 
Budapest SE with 30.9%, followed by 
Hong Kong’s Hang Seng with 17.7%, 
China’s Shenzen Composite with 
12.7%, and South Africa’s FTSE/JSE All 
with 9.4%. On the other hand, there 
were declines in Poland’s WIG20 with 
-6.4%, South Korea’s Kospi with -9.6%, 
Brazil’s Bovespa with -10.4%, and Mex-
ico’s IPC with -13.7%.

In view of the discourse of several 
central banks to maintain restrictive 
monetary policy, bond yields rose 
during the year. In the United States, 
the 10-year government bond rate 
closed at 4.57% (+69 bp); in France, 
3.19% (+64 bp), in Germany, 2.36% 
(+34 bp), and in Canada, 3.23% (+12 
bp); conversely, in Italy, it closed at 
3.52% (-17 bp). Regarding emerging 
markets, Colombia registered the 
highest increase with +192 bp and a 
rate of 11.88%, followed by Mexico 
with +147 bp and 10.42%, Poland with 
+69 bp and 5.88%, Indonesia with +51 
bp and 6.97%, and Malaysia with +8 bp 
and 3.81%; in Peru there was a decrease 
of -5 bp or 6.63%, China decreased -89 
bp and 1.68%, and South Africa with 
-106 bp and 10.31%.

The foreign exchange market pre-
sented negative results in the face of 
the strengthening of the dollar against 
other currencies (measured by the DXY 
index) and ended with 7.1% growth. 
In view of this performance, the cur-
rencies with the greatest losses were 
the Mexican peso with -22.7%, the 

National Financial Markets. Local markets were nega-
tively impacted by international events and the behavior 
of external markets. Nevertheless, in June there was greater 
aversion to risk and high volatility linked to internal politi-
cal electoral events, which resulted in mayor loses in bonds 
and stokes markets, as well as currency depreciation.

Later, in November, the Mexican peso experienced volatility 
episodes with depreciation trend after the election of Donald 
Trump. Such uncertainty and volatility scenario continued to 
December 2024 due to continued hostility in Ukraine-Russia 
and Israel-Hamas wars. Moreover, after the electoral win of 
the republican candidate Donald Trump, drastic changes in 
economic, migratory, and trade policies are expected due to 
tariffs enforcement.

Brazilian real with -21.4%, the Russian ruble with -20.9%, 
the Korean won -12.5%, the Chilean peso -11.7%, the Japa-
nese yen -10.3%, the euro -6.2%, the Polish zloty -4.7%, the 
Chinese yuan -2.9%, the South African rand -2.6%, and the 
sterling pound  -1.7%.

Finally, raw materials had uneven movements, and the 
price of WTI crude oil closed the year at 71.72 dollars per 
barrel (dpb), which translates into a fall of 0.1%, while Brent 
crude closed at 74.64 dpb, with a fall of -3.1%. Regarding 
metal prices, the following variations were observed: silver 
27.2% (with an historical maximum), gold 21.5%, and plati-
num -8.5%. Agricultural commodity prices decreased -3.7% 
and industrial metals fell -1.6%.
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Bonds and Money Market. Throughout 2024 an increase of 
30,880.40 million pesos was observed in the holding of bonds 
held by foreigners, with a market share of 30.36% and an in-
crease of 2.20%, maintaining the upward trend of 2023, since 
the position of Mbonos increased by 1,432,255.98 million pe-
sos and, as commented above, with the net entry of foreign in-
vestment of the Mbonos market for 30,880.40 million pesos, 
in addition to an increase of 20,942.39 million pesos in debt 
instruments denominated as Cetes, and an increase in UDIS 
for 17,929.83 million pesos. As a result, there is an amount in 
total holding of debt instruments of foreign residents equiva-
lent to an increase of 2.85% at the close of 2024 against 
the close of 2023 and conformed as follows: 1’443,051.34 
million pesos in bonds, 220,588.28 million pesos in Cetes, 
168,065.83 million pesos in real rate instruments, and the dif-
ference is in other Federal Government instruments. 

During this period, central banks in Mexico, the United 
States and Europe continued to expect to maintain their mon-
etary policy with a restrictive bias. They were cautious in their 
adjustments and during the first half of 2024 they kept rates 
high, as a measure against inflation. It was a year with high 
volatility in rates, in addition to elevated levels of global infla-
tion, which at times seemed to be decreasing in some coun-
tries. Although such levels unprecedented in the last 20 years 
in the United States of America and the Eurozone eased in 
some periods, they show no end to the inflationary cycle yet.

Regarding developing countries in the Americas, includ-
ing Mexico, inflation began to improve as of the second half 
of 2024, with pauses and cuts in reference rates in several 

central banks. The case of Brazil, where 
upward adjustments of 100 bp have 
been seen, is the opposite. Little by lit-
tle, other countries, without declaring 
a monetary easing cycle, had lowered 
their rates due to the drop in infla-
tion. Regarding Banxico: the decrease 
expected to take place since October 
2023 did not materialize and the ref-
erence rate stood at 11.25% at the end 
of that year. In March 2024, the Mexi-
can central bank decided to make the 
first 25 bp reduction, and continued the 
trend in subsequent meetings, leaving 
the reference rate at 10% at the end 
of 2024.

In the United States, the Fed contin-
ued its tightening policy and continued 
to raise rates in the first half of 2023. 
On July 26 of that year, it increased from 
4.25% to 5.25% and kept the rate in a 
5.25%-5.50% range until the end of the 
year. It was expected that the restrictive 
cycle ended towards the second half 
of 2024. As expected, the Fed started 
cuts in September and reduced the fed-
eral funds rate from 5.25%-5.50% to 
4.25%-4.50% by the end of the year. 
Although it was expected that the mon-
etary cycle would ease, some analysts 
and the Fed itself opted to keep the 
policy until having evidence of inflation 
decrease. Nevertheless, upon Donald 
Trump arrival to office in 2025, an in-
flation increase is expected during his 
administration. 

At the end of 2024, Cetes rates dip 
in all terms: 28 days, -122 bp; 91 days, 
-129 bp; 182 days, -136 bp; 364 days, 
-106 bp, and 707 days, -57 bp. 

Fixed rate bond rates increased by 
27 bp on average in the short part of 
the curve, the middle part of the curve 
increased 116 bp, and the long part of 
the curve increased 160 bp, which im-
plied a tilting of the MBonos curve in 
2024. The 10 years’ Mbono rate (Mbo-
no NOV34) closed in 10.42%, which is 
an increase of 147 bp. Also, the Mbo-
no JUL53 closed in 10.79%, which is an 
increase trend of 172bp.
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Finally, the surcharges of adjustable 
instruments fell throughout 2024 in 
the majority of the aforementioned 
instruments. Therefore, the curves of 
the Bank Savings Protection Insti-
tute (IPAB, in Spanish) securities with 
monthly coupons fell by 2.05 bp, those 
with quarterly coupons fell by 2.7933 
bp, and those with semi-annual cou-
pons fell by 25.34 bp. As for Bond D 
and Bond F surcharges, the curves slid-
ed downwards: in the former by 4.08 
bp on average, and the later by 2.2675 
bp. LGs (Develpment Bonds of the Fed-
eral Goverment, Bondes G) issued on 
January the 2nd, 2023, fell 0.4536 bp 
on average on 2024.

Exchange Market. During 2024 the 
global monetary policy experienced 
mayor changes as the main central 
banks -and some emergent banks-, 
cut interest rates. As expected, the Fed 
started cuts in September and reduced 
the federal funds rate from 5.25%-
5.50% to 4.25%-4.50% by the end of 
the year. Fed expects to carry out only 
two rate cuts during 2025 - a hawkish 
position.

The European Central Bank (ECB) cut 
its reference rates in June, September, 
October, and December, taking the filing 
fee from 4.0% to 3.0%. EBC’s Chair stat-
ed that inflation may reach its 2.0% goal 
in the medium term, thus allowing more 
cuts in 2025.

Japan’s Bank increased its reference 
rate from -0.1% to 0.25% in March and 
July. Brazil Bank cut is rate from 11.75% 
to 10.50% during the first half of the 
year, but it increased it to 12.25% during 
the second half of the year.

In 2024, the Bank of Mexico reduced 
its reference rate from 11.25% to 10.0%, 
which may allow further cuts during 
2025. Donald Trump’s victory in the 

Capital Markets. S&P/BMV IPC closed 2024 with a loss of 
-13.72% in pesos –the worst drop since 2018–, and -29.96% 
in dollars. Although day trading reached a historical max-
imum during the year when hitting 59,020.55 on February 
7, its performance was negatively impacted by political un-
certainty due to the Judicial Reform and the triumph of Don-
ald Trump in presidential elections in the United States of 
America. Both events were relevant. This added up to the 
international turmoil resulting from geopolitical tensions; 
thus, resulting in greater aversion to risk in the local mar-
kets. The global monetary policy experienced cuts in inter-
est rates from the main central banks –including Banxico. 
Also, international equity markets closed the year with gen-
eral earnings, boosted by the rally generated by issuers of 
the technology sector developing AI. S&P500 recorded its 
fifth best year since 2000, while NASDAQ was the index with 
better yields in 2024. Both reached historical maximums by 
recording 22,096 and 6,090 points, respectively.

presidential elections in the United States, and his trade and 
immigration policies, strengthened the dollar, which, in turn, 
depreciated the Mexican peso in 22.86% (from 16.9190 to 
20.7862 pesos per dollar) according to the FIX of the Bank 
of Mexico. Finally, during 2024, the lowest exchange rate 
was 16.3357 pesos per dollar on April 8, and the highest was 
20.7862 on December 31.
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Derivatives Market. The Derivatives Market keeps providing 
support to the Treasury Strategies area with its negotiation 
and coverage execution needs through tailor-made transac-
tions with interest rate swaps aimed at covering issuances, 
granting credit, and managing portfolio, while ensuring the 
best levels available in the market.

During 2024, financial markets showed high volatility levels 
influenced by several different geopolitical events, as well as 
by uncertainty in internal and external economic processes. 
In this context, Bank of Mexico implemented several adjust-
ments in the reference interest rate:  it started the year with a 
10.25% rate and reduced it gradually to 10.00% in December 
2024. These adjustments show the global trend to deflation 
and the need to boost the national economy.

On November 2024, swaps referenced to TIIE with a 28-
day term were transferred to the rate with daily transactions 
known as TIIE Funding, thus migrating all liquidity to this 
new reference rate in the market.

At the end of 2024, the interbank interest rate was 10.28%. 
It is expected that the reference interest rate will keep ad-
justing along with the deflation and economic outlook, and it 
might have additional cuts if inflation keeps decreasing.

Moreover, volatility has been boosted by aspects such as 
global economic deceleration, sustained inflation in ser-
vices, and geopolitical risks. In the face of these challeng-
es, Derivative Products maintain their relevance as hedging 
instruments in Nafin’s risk management and contribute to 
business development activities as well as to the healthy de-
velopment of the market.

INVESTMENT FUNDS

Nafinsa Fund Operator continues working on meeting 
the objective of fostering access of small and medium 
investors to the Stock Market through the distribution 

of stocks from the 13 investment funds it manages, having 
executed 23 agreements with 20 commercial brands in the 
stock market. At the close of December 2024, the average as-
sets managed in Nafinsa Fund Operator’s investment funds 
amounted to 89,980 million pesos. It should be noted that 
during this period the Broker has interacted with Nafin’s In-
stitutional Promotion Unit, through its regional directorates, 
to promote the purchase and sale of shares of the investment 
funds that it manages, particularly with entities of the Pub-
lic Administration, such as the state secretariats of finance, 
public universities, and/or Asiponas. Additionally, there is 
participation in the project called Open Architecture, which 

is a product of the Financial Reform 
and consists of the purchase and sale 
of shares of investment funds in elec-
tronic platforms, so that the shares 
are easily acquired by public investors; 
all in accordance with the mission of 
the Broker.

CETESDIRECTO

During 2024, the advertising 
strategy continued so as to 
encourage the contracting of 

cetesdirecto through advertising 
campaigns and social media, and with 
the support of a sales force. Also, great-
er emphasis was given to the use of the 
application (App) and the website for 
the contracting and operation of cetes-
directo, which were updated to improve 
user experience, allowing the public to 
access the platform easily and securely 
to manage their own resources.

These actions helped to close 2024 
with an upward trend carried over 
since 2018, thus reaching 3,600,000 
registered customers; 2,438,813 of 
such registered customers have invest-
ed, which translates into an investment 
balance exceeding 175,501 million pe-
sos, exceeding the goals established for 
2024 in outstanding fashion. Similarly, 
the total amount of debt placed by the 
Federal Government through cetesdi-
recto reached 11.88% during the year, 
which, compared to the previous year’s 
participation of 10.78%, represented an 
increase of 10.20%.

It is important to highlight that yield 
rates of governmental securities had a 
slight decrease, placing them at 10.19% 
on average throughout the year.

Compared to 2023, in 2024 cetesdi-
recto increased 23.61% the number of 
people using the service, and 36.38% 
the investment balance.
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LEGAL AND FIDUCIARY 
OPERATIONS

CORPORATE AND BUSINESS

GOVERNMENTAL REGULATIONS

During the period from January to December 2024, no 
lawsuits were generated due to errors in the Legal 
Process that serves the Financial Markets, First-Tier 

Financing, Venture Capital, International Affairs, and Advi-
sory Matters. 

During 2024, corporate and business matters had the fol-
lowing relevant results for the Institution:

•	 Legal Advisory regarding issuance of two social bonds 
in February 2024 for a total of 12,393 million pesos for 
3.21- and 10-years terms, for 4,271 million pesos at 
TIIE Funding + 25 bp and 8,122 million pesos at a fixed 
rate of 9.60%, respectively.

•	 Likewise, legal advisory regarding documents linked 
to issuance of documents made in September 2024: 
two social bonds for a total of 11,593 million pesos at 
3.5- and 10.5-years terms, and a variable rate of TIIE 
Funding +0.25bp and fixed rate of 99.99%, respectively. 

•	 Legal advisory and document review for onboard-
ing of different counterparts for carrying out trans-
actions in financial markets.

•	 Legal advisory to London Branch.

•	 Legal advisory to Nafinsa Fund Operator and the 
investment fund it manages, regarding its operations.

•	 Implementation consultancy and legal advisory 
services to cetesdirecto distribution channel, which 
included review of client, service providers, and re-
sources allocation document review.

Consultancy and Legal Advisory on 
Goods and Services Procurement. The 
Institution fully complied with the reg-
ulations applicable to a National Credit 
Corporation, since the Governmental 
Regulations Directorate provided sup-
port and advice for the review of the 
legal instruments requested by several 
different areas of Nafin, by providing 
them support in the fulfillment of their 
objectives and substantive activities. 
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Liaison to the Superior Federal Audit Office (ASF, in Spanish). 
Regarding the functions that the Governmental Regulations 
Directorate has as liaison with the ASF, it is reported that in-
formation queries and answers were attended in due time 
and form, as well as the follow-up and attention to the rec-
ommendations of the audits carried out on Nacional Finan-
ciera under the following terms:

Transparency. In compliance with the obligations set in the 
General Law of Transparency and Access to Public Informa-
tion (LGTAIF, in Spanish), the Federal Law of Transparency and 
Access to Public Information (LFTAIF, in Spanish), and other 
applicable legal provisions on transparency, the Transparency 
Unit carried out the following activities in coordination with 
the administrative areas of Nacional Financiera:

Publication of Mandatory Information. The information that 
the Institution and the trusts it manages must publish an-
nually, every six months, and quarterly in the Transparency 
Obligations Portal System (Sipot, in Spanish) was updated, 
in terms of articles 70, 71 and 77 of the LGTAIF, as well as 
68 and 69 of the LFTAIF, in relation to the “General Technical 
Guidelines for the publication, homologation and standard-
ization of the information of the obligations established in 
the fifth title and in section IV of article 31 of the General 
Law of Transparency and Access to Public Information, that 
must be disseminated by the obligated entities in the In-
ternet portals and in the Transparency National Platform”, 
and the “Federal Technical Guidelines for the publication, 
homologation and standardization of the information of the 
obligations established in Title Three, Chapters I and II of the 
Federal Law on Transparency and Access to Public Informa-
tion, which must be disseminated by the obligated entities at 
the federal level in the Internet portals and in the Transpar-
ency National Platform”. 

Therefore, from January to December 2024, a total of 679 
issues were attended, according to the following: 

a) 371 issues regarding goods and services procurement. 

b) 308 issues related to the dissemination of regulations, 
validation, and updating of the Financial Services Provid-
ers Registry System (Sipres, in Spanish) and the Financial 
Entities Bureau. 

A PUBLIC ACCOUNT 2022

PUBLIC ACCOUNT 2023

Auditing

Audits

State

State

205 
“TIC Audit”  

2117
“Banrural Pensions Fund”

330
“Budgetary Income Equalization Fund”  

237
“Financing and Technical Assistance in SMEs”

329
“Cetesdirecto”

Concluded

Concluded  

Concluded

In process

Concluded
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•	Complement of the Special Borrowing for Savings (PEA, 
in Spanish) and short- and medium-term loans for retir-
ees under the Defined Benefits Plan.

•	Nafin’s Pensions and Seniority Bonus Fund.

•	Fund for Risk Participation 11480. 

Resulting from the mandatory verification performed by 
the National Institute of Transparency, Information Access, 
and Personal Data Protection (INAI, in Spanish), in 2024 INAI 
notified Nafin on the Transparency Obligation Compli-
ance Decisions, where a 100% score in global compliance in 
transparency portals was obtained from the following trusts: 

Sipot. During 2024, the Governmental Regulations Director-
ate updated 18 sections in Sipot, as set in LGTAIP and LFTAIP. 
It also supervised compliance with loading and updating of 
information of several areas of the Institution, providing 110 
consultancy services related thereof. 

Sipot Public Versions. The Transparency Committee authorized 
414 public versions of contracts, agreements, and records 
during the reported year, which were also loaded to Sipot.

In addition, 95 legal advisory services were provided to 
different areas of the Institution to create public versions. 

Classified Files Index. By the end of fiscal year 2024, Nacional 
Financiera had 24 files or documents recorded in the Classi-
fied Files Index. Out of those 24 files, 12 were declassified, 
and 12 were classified according to what is set in provision 
twelve of the “General Guidelines for Information Classifica-
tion and Declassification for the creation of Public Versions”. 
Such files are published in: https://nafin.com/portalnf/con-
tent/home/home.html?from=caf.com, selecting the banner 
“Classified Files Index”, right under the Transparency tab.

It is important to mention that during 2024, two classified 
files were declassified, and a new file was classified.

Response to Queries in the Information Access Query System 
(Sisai, in Spanish). As part of the actions carried out by INAI 
under the Program of Verification and Institutional Accompa-
niment for the compliance with obligations regarding access 
to information and transparency by federal obligated sub-
jects in fiscal year 2024 (PAVAI 2024, in Spanish), the degree 
of compliance to queries provided by Nacional Financiera 
and related funds and trusts was assessed, and the following 
results were obtained:

Obligated subject: Compliance Degree: 

Nacional Financiera 

Complement of the Special Borrowing 
for Savings (PEA) and short- and 
medium-term loans for retirees under 
the Defined Benefits Plan

Trust of the Program of Direct Sales 
of Securities to the Public

Nafin’s Pensions and Seniority 
Bonus Fund

Fund for Risk Participation 11480

Fund for Risk Participation in Bonds

Legal Defense and Assistance Trust

100%

100%

100%

100%

100%

100%

100%

ANSWERS TO QUERIES IN SISAI DURING 2024

https://nafin.com/portalnf/content/home/home.html?from=caf.com
https://nafin.com/portalnf/content/home/home.html?from=caf.com
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Queries registered in Sisai. During fiscal year 2024, Nacional 
Financiera received 331 queries through Sisai, which were 
answered in time and manner.

Moreover, 142 queries were received from the different funds 
and trusts managed by Nacional Financiera. 

In response to information queries, the Transparency Unit 
provided 140 advisory services to corresponding areas, pro-
viding the legal basis for due attention to the request.

Response mode

Response mode

No.

No.

Information delivery

Non-existent information 

Notorious incompetence

Classified information 

Public information 

Restricted information

Notification of the response prior notification

Dismissed due to lack of response to the request 
for additional information

Information availability
Total

Information delivery

Public information

Notorious incompetence

Dismissed due to lack of response 
to the request for additional information.
Total

261

1

27

14

2

2

3

8

9
331

56

13

72

1

142

NUMBER OF QUERIES REGISTERED IN SISAI DURING 2024
Nacional Financiera

NUMBER OF QUERIES REGISTERED IN SISAI DURING 2024
Trusts, funds, and mandates managed by Nafin

Appeals for Review. During fiscal year 
2024, 31 appeals for review were filed 
against Nafin’s responses to informa-
tion queries. Of these, the plenary of 
INAI decided to dismiss two appeals, 
confirm eight Nafin responses, revoke 
seven, and modify 13 others. At the end 
of 2024 only one appeal was pending 
resolution by INAI. 

Transparency, Open Government, and 
Open Data Policy of the Federal Pub-
lic Administration 2021-2024. Nacional 
Financiera implemented the activities 
set forth in this policy in accordance 
with the Federal Government’s actions 
in the areas of transparency, open gov-
ernment, and open data, in a holistic, 
comprehensive, differential, and inter-
dependent manner, to contribute to 
accountability and the fight against cor-
ruption and impunity.

In reference to the “Agreement Re-
forming and Repealing Various Provi-
sions of the Agreement issuing the Pol-
icy of Transparency, Open Government, 
and Open Data of the Federal Public Ad-
ministration 2021-2024”, published on 
July 27, 2022, the General Directorate 
of Transparency and Open Government 
of the Secretariat of Anticorruption and 
Good Governance (SABG, in Spanish, 
and formerly Secretariat of Public Func-
tion) disseminated in November 2024 
the “Follow-up Report on Transparency, 
Open Government, and Open Data Pol-
icy of the Federal Public Administration 
2021-2024”, corresponding to the third 
quarter of the year. In this report, Na-
cional Financiera obtained 100% com-
pliance in the total number of actions 
designed and implemented and 100% 
in total compliance per unit.
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Personal Data Protection. Nacional Fi-
nanciera obtained 98.21% in the Sim-
ple General Compliance Index derived 
from the Binding Evaluation carried out 
during fiscal year 2024, based on the 
information and means of verification 
published in the Virtual Section of Per-
sonal Data Protection. 

In relation to the percentage 
achieved and in response to the areas 
of opportunity identified by INAI, Na-
cional Financiera carried out the nec-
essary actions to obtain 100%, and the 
findings were corrected.

SANI-APF Internal Standards Manage-
ment System. At the end of 2024, the 
System had an inventory of 181 internal 
standards that regulate Nafin’s actions. 
Throughout the year, 89 modifications 
of internal rules were made, as follows:

Moreover, 60 legal advisory services 
were provided to the different areas of 
the Institution related to updating and 
uploading information to SANI.

The Governmental Regulations 
Directorate also responded to infor-
mation queries and documentation 
requests resulting from the Visit for 
Improvement carried out in fiscal year 
2024 by SABG to Nafin. As a result, 
SABG did not issue any recommenda-
tions for Nafin. 

•	68 substantive modifications 

•	11 form modifications  

•	10 issuances 

LITIGATION AND CREDIT LAW

BOARD OF DIRECTORS SECRETARY OFFICE

The Litigation and Credit Law area continues endors-
ing its commitment to design flexible and modern 
contracting schemes for packaged products, actively 

participating through timely provision of legal formaliza-
tion services, litigation, and safeguarding of legal and pro-
prietary interests of the Institution. 

Regarding banking formalization services, in fiscal 
year 2024, 416 requests were received and attended, with 
a percentage of 100% of deliveries within the different ser-
vice levels.

In recent years, the importance of good corporate gover-
nance has become one of the main drivers of value cre-
ation in organizations, as well as an effective manner for 

improving their performance.
Several organizations have adopted measures addition-

al to regulatory ones to improve management and control 
manners and effectiveness. This results in a progressive will-
ingness to institutionalize so as to be more competitive and 
have certainty and transparency tools that benefit all stake-
holders due to proper functioning.

Independently of the work being carried out by Nacional 
Financiera to strengthen good corporate governance practic-
es in MSMEs, throughout January-December 2024 an internal 
review of the powers and operating rules of the eleven col-
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legiate bodies of Nacional Financiera 
was carried out in order to keep such 
practices aligned with relevant regula-
tions and the Institution’s needs and 
requirements, as well as to include 
additional elements of corporate gov-
ernance and best practices that have 
proven to be effective. 

As a result of the foregoing, during 
the aforementioned period, the annual 
revision of the operating guidelines of 
the collegiate bodies listed below was 
approved: 

Board of Directors
Executive Credit Committee of the 
Board of Directors

Internal Credit Committee

Credit Committee

Integral Risk Management 
Committee 
Human Resources and Institution-
al Development Committee
Financial Products Committee

Business Trust Committee

Audit Committee
Sustainable Finance Committee

1

2

3

4

5

6

7

8

  9

10

FIDUCIARY SERVICES

By the end of 2024, Nacional Financiera held the sec-
ond place of managed trust assets among all trust-
ees in the country.4 Likewise, it held more than 74% 

of managed equity in comparison with other development 
banks trusts.5

As trustee and financial agent of the Federal Government, 
Nacional Financiera is the executing arm of public policies in 
such instruments. Therefore, by the end of 2024 Nafin man-
aged 303 trust businesses with assets valued at 2.3 trillion 
pesos, of which 44% correspond to liquid resources invested 
according to the following:

•	20.46% in Nacional Financiera (20.42% in the Market 
Analysis and Promotion Directorate, and 0.04% in the 
Nafinsa Fund Operator), which contributes to the In-
stitution’s uptake.

•	 5.07% in the Treasury of the Federation (Tesofe, in Spanish).

•	74.47% with other financial Intermediaries.

Income for trust services (fees and safeguarding) from 
January to December 2024 amounted 206.3 million pe-
sos, a figure 21% greater than the one budgeted for the 
same period.

4 National Banking and Securities Commission (CNBV), Statistical Infor-
mation. Information Portfolio, December 31, 2024  [https://portafolioinfo.
cnbv.gob.mx/Paginas/Inicio.aspx#]
5 Ibidem.

https://portafolioinfo.cnbv.gob.mx/Paginas/Inicio.aspx#
https://portafolioinfo.cnbv.gob.mx/Paginas/Inicio.aspx#
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OPERATIVE SUPPORT

QUALITY MANAGEMENT 
AND ORGANIZATIONAL CULTURE

In order to strengthen and keep its processes updated, 
Nacional Financiera maintains its strategy of continu-
ous improvement in the Quality Management System 

(QMS), the promotion of the personal and professional de-
velopment of its human capital, the strengthening of risk 
management, and the efficient operation of its programs. 

Quality Management System (QMS). Nacional Financiera 
implemented QMS in early 2001, and since then it has 
supported the institutional commitment to contribute to 
economic development oriented towards national business 
productivity, under a scheme focused on risk prevention, 
the use of opportunities, continuous improvement, and cus-
tomer satisfaction.

The QMS supports the purpose and strategic direction of 
Nafin, aligning the institutional objectives as quality objec-
tives, which results in a positive effect in meeting external 
and internal challenges.

Over the course of 23 years, Nafin has maintained and 
strengthened its QMS, certifying its processes year after 
year and successfully migrating to ISO 9001:2015. In 2022, 
the ISO 9001- 2015 recertification was obtained, which will 
be valid for a 3-year period –from October 2022 to October 
2025. There are annual reviews to maintain the certificate. 
The certification was obtained through an external quality 
audit, by a certifying house, which endorsed compliance with 
the ISO 9001: 2015 Standard in QMS processes.

Quality Operational Meetings (SOCs, in Spanish). SOCs are 
one of the most crucial elements of QMS management; in 
them, the leaders and their teams participate in the self-man-
agement of the quality of their processes, as well as in their 
continuous improvement. SOCs are carried out quarterly. 
Therefore, 168 meetings were carried out during 2024.

Minutes of Accountability and Handover 
Process of Required Public Servant. In 
accordance with the "General Guide-
lines for the Regulation of Account-
ability Procedures of the Federal Public 
Administration" published in the Offi-
cial Gazette of the Federation (DOF, in 
Spanish) on July 11, 2023, as well as 
with the procedure to prepare the list 
of positions that will be required to 
complete the Administrative Act of Indi-
vidual Delivery-Reception or Individual 
Management Report and its notifica-
tion to the personnel in such case, in 
fiscal year 2024, the Audit Committee 
was notified of the positions required 
to update the Single Registry of Public 
Servants (RUSP, in Spanish), in order to 
comply with Article 41 of the aforemen-
tioned guidelines. 
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Organizational Structure. In 2019, the 
Board of Directors approved the mod-
ification of the organizational structure 
of the Institution. At the close of this 
year, the organization consists of 996 
positions: 472 for middle and top man-
agement, or equivalent thereto, and 
524 to operations personnel. The bud-
get ceiling goal of 967 million pesos 
authorized for personal services in the 
Federal Expenditure Budget (FEB) of 
2019 was met. 

At the beginning of 2020, the autho-
rized structure of 996 positions was 
maintained, of which 472 were middle 
management, senior management, 
and equivalent positions, and 524 were 
operational personnel. The authorized 
budget for personal services in the FEB 
2020 was 994 million pesos. Neverthe-
less, by December 31, 2020, the modi-
fied budget was 956 million pesos.

At the end of 2021, the authorized 
structure of 996 positions was main-
tained, of which 472 were middle man-
agement, senior management, and 
equivalent positions, and 524 were op-
erational personnel. The budget autho-
rized for personal services in the FEB 
2021 was 1,059 million pesos. 

In 2022, the Board of Directors au-
thorized the modification of the organi-
zational structure to 1,010 positions, of 
which 486 are middle and senior man-
agement and equivalent positions, and 
524 are operational personnel. The bud-
get authorized for personal services in 
the FEB 2022 was 1,096 million pesos. 

During the first half of 2023, the Board 
of Directors authorized a conversion of 
positions, bringing the authorized orga-
nizational structure to 1,003 positions, 
489 for middle and senior management 
and 514 for operational level positions. 
The budget authorized for personal ser-
vices in the FEB 2023 was 1,201 million 
pesos. By the end of 2023, both the 
organizational structure and the autho-
rized budget were maintained. 

Likewise, by 2024 the Board of Direc-
tors authorized the modification of the 
organizational structure, which consist-
ed of 1,042 positions divided as follows: 
494 permanent positions for senior 
and middle executives, 517 permanent 
positions for operative officers, and 31 
temporary positions. The budget autho-
rized for personal services in the FEB 
2024 was 1,305 million pesos.

In past years, the Institution had been 
led by a general director standardized to 
Bancomext, which had caused the or-
ganizational structure of both banks to 
standardize the names of the positions 
of unit heads, area directors, and  dep-
uty directors. This aimed to create syn-
ergies, standardize processes and save 
resources allocated to both institutions. 

Nafin’s current organizational struc-
ture has five positions based at Ban-
comext and 16 compatibilities, which 
have been authorized by the Board of 
Directors and the SABG.
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Attraction and Development of Human Talent. The Institu-
tion has a competency model that focuses on the skills, knowl-
edge, and aptitudes necessary to respond to the challenges 
that Nafin, the environment, and its customers face. In this 
context, the human capital management model constantly 
encourages personnel to learn about their performance, po-
tential, and academic and professional development.

In 2024, the execution of this model allowed us to fill 
58.7% of the vacancies generated with internal personnel. 
By using human capital developed professionally by the 
Institution, costs and time are reduced in the process of 
attracting and developing talent, while optimizing invest-
ment. Also, open positions were covered in accordance with 
public policies designed to promote gender equity. Wom-
en accounted for 56.6% of the total promotions during the 
year, and 63.7% of all hires. 

Moreover, Nacional Financiera has a program to promote 
the development of talented young people, through profes-
sional practical experience and social service. In 2024, 128 
students benefited from on-site incorporation into the pro-
gram, which will allow them not only to complete an academ-
ic process, but above all, to train for the workplace. 

In addition, with the firm purpose of strengthening the detec-
tion of talent, during the period covered by this report, on three 
occasions we carried out campaigns to update information in 
the Talent Pool, a tool that allows us to identify personnel with 
the competencies required for the performance and fulfillment 
of roles and responsibilities of a given position, as well as candi-
dates for vacancies that arise. The Talent Pool offers a method-
ology that aligns the competencies of personnel with the needs 
of the Institution – which is why the first campaign, carried out 
in March, emphasized the importance of feedback, inviting em-
ployees to request a feedback session on the results obtained 

in their psychometric evaluations and 
helping them to establish individual de-
velopment plans. As a result, more than 
150 staff requests were answered. The 
second campaign, carried out in May, fo-
cused on updating the staff's academic 
support, in order to meet the profession-
alization requirements of public servants. 
The third and last campaign was car-
ried out in November and December, 
to update the psychometric evalua-
tions and, if applicable, to update the 
academic support. This last campaign 
highlighted the importance of keeping 
the platform updated and allowed re-
ceiving early feedback. At the end of 
the 2024 period, seven pieces of ear-
ly feedback were requested and 135 
people updated their psychometric 
evaluations. This campaign will be re-
inforced in January 2025.

In the first half of 2024, the talent 
maps of each institutional directorate 
were updated in order to identify key 
people, critical personnel, and possible 
replacement grids. During the second 
half of the year, meetings were held 
with the heads of each of the director-
ates that requested, to inform them 
of the mapping of the area they are in 
charge of. 32 out of a total of 40 were 
attended; the remaining eight did not 
make a request.
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Quality of Life, Equality, and Gender. In 
response to the actions coordinated by 
the Gender Equality Unit (SHCP), during 
the period covered by this report, 28 
postcards of commemorative days 
were disseminated through internal 
communication channels. Also, in the 
framework of International Women's 
Day, the call for the activity “For a more 
egalitarian financial sector” was dissem-
inated and attended, which was part of 
the four-day of activism entitled “For 
Women's Right to Substantive Equality.”  

In the area of human rights, equali-
ty and non-discrimination, 143 partici-
pants were registrated in the following 
external activities: Keys to equality and 
non-discrimination; Inclusive communi-
cation without sexism; Sexual diversity, 
inclusion, and non-discrimination; The 
ABC of equality and non-discrimination; 
Gender, masculinities, and inclusive 
and non-sexist language; Induction 
to equality between women and men; 
Constitutional principles of human 
rights in the public service; Masculini-
ties: models for transforming; Inter-in-
stitutional coordination mechanisms in 
the administration of justice; Use of in-
clusive and non-sexist language in pub-
lic service, and Violence-free life, as well 
as in the internal program Labor equal-
ity and non-discrimination, in which 29 
people participated, and the program 
Gender perspective for public servants, 
with the participation of 34 people.

In response to the National Program 
for Equality between Women and Men 
2020-2024, training on sexual harass-
ment and molestation identification 
and prevention was fostered. This re-
sulted in the participation of 225 peo-
ple in the courses: ¡Súmate al protoco-
lo! [Join the protocol!], “Violence-free 
Federal Public Administration. Fighting 
Sexual Harassment and Molestation,” 
and "Attention to Cases of Sexual Ha-
rassment and Molestation in the Fed-
eral Public Administration", as well as 
in the internal program "Prevention 
and Attention to Sexual Harassment 
and Molestation".

As part of the actions linked to the Work-Family Balance 
axis, and the commitments made in the certification under 
the Mexican Standard NMX-R-0250SCFI-2015, the Quality of 
Life and Equality area carried out integration activities on The 
Three Wise Men Day, as well as on Children’s Day, and others 
aimed to recognize motherhood and parenthood. As part of 
International Women's Day, an internal communication cam-
paign was implemented to highlight institutional achieve-
ments in the area of equality, as well as a conference to raise 
awareness among women and men about the importance of 
empowering women to occupy leadership positions. An en-
vironmental care day was also held with the participation of 
employees and their families. Moreover, the commemoration 
of the Day of the Dead was held, highlighting the importance 
of national cultural traditions and in which employees' fami-
lies participated in the various activities organized.

Similarly, two activities were held to promote women's 
leadership and acknowledge the contribution of employees 
to the institutional legacy: The impact of my personal his-
tory as an institutional legacy (26 participants) and Leader-
ship and chess (nine participants). Within the framework of 
the International Day for the Elimination of Violence against 
Women, the conference Romantic Love as Gender Violence 
was held with the participation of 72 people, and a workshop 
to identify and prevent sexism in the workplace was carried 
out (11 participants).
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In order to comply with the institutional commitments 
set in the Official Mexican Standard NOM-035-STPS-2018, 
“Psychosocial risk factors at work-Identification, analysis and 
prevention”, the conferences “Teamwork and communica-
tion”, “Organizational Resilience”, and “Tools for committed 
and communicated responsible work teams” were carried 
out, in which 182 people participated. In order to inform and 
sensitize personnel on the subject, the Official Mexican 
Standard NOM-035-STPS-2018 course was implemented, a 
mandatory activity for all personnel, with the participation of 
1013 people.

A ceremony was held to recognize the work and seniority 
of 244 people. In addition, within the framework of Nacional 
Financiera's 90th anniversary, various activities were carried 
out to promote the sense of permanence of employees.

As part of the sports program, activities such as physical 
conditioning, yoga, fitness, and dance were developed, which 
were attended by 570 participants. Active breaks were also 
implemented, which are brief moments of rest where the 
personnel perform a physical activity guided by an instructor, 
with an attendance of 13,366 people during the period. Na-
cional Financiera participated in the 59th edition of Sport and 
Cultural Banking Games, with 233 athletes that obtained 137 
medals. In order to acknowledge their commitment, dedi-
cation, and effort, 21 recognition awards were granted to 
notable athletes.

As part of the annual program, the Quality of Life and 
Equality Area celebrated the annual ecological bazaar and 
two sale and expo events. The cultural billboard was dissem-
inated bimonthly with cultural, sports, and musical activities 
for the whole family, as well as discounts for numerous ser-
vices; new discount agreements and benefits for personnel 
were updated every month.

Priority Training Programs. A total of 
171 courses (in-person, on-line, and 
external) were taught from January to 
December 2024. It is important to men-
tion that the Annual Training Program 
was implemented in on-site and virtual 
modalities (using different digital plat-
forms) aiming to fulfill the technical and 
expert needs of staff. It included train-
ing in soft skills, as refreshment courses 
in standards, and preparation courses 
for certification purposes. 

Likewise, during 2024 the imple-
mentation of the Biennial Training 
Plan 2023-2024, approved by the 
CNBV, was completed".

On the other hand, during this fiscal 
year, six mandatory normative-regu-
latory courses were taught to all the 
Institution's personnel. 

Regarding the Scholarship Program, 
at the end of 2024 four scholarships 
ended; thus, there is still one scholar-
ship being managed and followed up.

IT

The Institution is aligned with the 
“Agreement whereby policies 
and provisions are issued to 

promote the use and exploitation of 
information technology, digital gov-
ernment, information and communi-
cation technologies, and information 
security in the Federal Public Adminis-
tration,” published in the DOF on Sep-
tember 6, 2021. This agreement is the 
regulation that directs the technolog-
ical initiatives, based on the National 
Digital Strategy.
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Information and Communication Tech-
nologies Project Portfolio (Potic, in 
Spanish). The Potic is the set of strate-
gic and operational projects in Infor-
mation and Communication Technol-
ogies (ICT) and Information Security 
(IS) that the institutions plan to carry 
out in the next fiscal year.

Among its main new features is the 
emphasis on the use of open source, 
agile development, containers and ap-
plication inventory to avoid duplication, 
and push interoperability. This concept 
is different from the previous one as it 
fosters proprietary open-source soft-
ware and collaboration between enti-
ties, which translates in an attempt to 
distance themselves from proven and 
functional but commercial solutions 
from technological suppliers. The reg-
ulation issued by the administration of 
Enrique Peña Nieto placed an extraordi-
narily strong focus on the ICT services 
contracting and public bidding process-
es; although it defined the concepts of 
open source and free software, it did 
not use them in any of its articles. 

Strategic and Operative Plan on Infor-
mation Technologies and its alignment 
to the National Digital Strategy. The In-
stitution has and manages “software as 
a service” systems –products licensed by 
third parties, applications which source 
code rights and intellectual property 
rights are owned by the Institution-, in 
three programming languages: FORMS, 
JAVA and .NET. These systems have un-
dergone a process of evolution (migra-
tion) and updating to address security, 
regulatory, and business requirements. 
Additionally, we have been analyzing, 
exploring, developing, and implement-
ing new technological architecture.

Among the main actions carried out during 2024 are the 
following:

•	 In January 2024, the adjustments and improvements 
made to the Credit and Guarantee Management System 
– GESOL Executive were released, which contribute to 
optimizing the follow-up stages of first and second-ti-
er credit. The result of this maintenance is linked to 
the Single File project of the General Directorate and 
is crucial to ensure efficient management and proper 
follow-up of credit applications, in addition to having 
online access to the status of these applications to ob-
tain management reports.

•	 In February 2024, the latest version of the Interbank Elec-
tronic Payments System (SPEI, in Spanish) was released, 
which optimizes crediting and disbursement times. 

•	For the Factoring product, the interface with the In-
stitutional System for Recovery and Portfolio Man-
agement (SIRAC, in Spanish) was implemented in the 
Nafin Electrónico system for the operations of first-tier 
Production Chains; and for the Guarantees product, 
the incorporation of the management of Bonds in the 
Documentary Management Module was implemented. 

•	 In October 2024, the Money Market (TAS) and Foreign 
Currency Transactions (SOME) systems were released 
the functionalities required to consolidate the infor-
mation corresponding to securities repurchase trans-
actions. This, to meet the regulatory modifications re-
quired by Banxico in order to obtain information and 
determine various indicators related to the volume of 
securities repurchase transactions, measurement of 
risk exposure in such securities, monitoring of the ap-
plicable regulation, analysis, etc.

•	 In December 2024, the development of the required 
functionalities in SIRAC for the automatic registration 
and control of the new rate policies was completed, 
including the requirements to carry out the transition 
from the TIIE rate to a reference rate close to the risk-
free rate, aligned with international standards and re-
flecting the funding conditions in the interbank market, 
which will allow compliance with the use of the refer-
ence rates established by Banxico for new loans in local 
currency as of January 2025. 
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On the other hand, in relation to 
the progress in compliance with the 
“AGREEMENT issuing the policies and 
provisions to promote the use and ex-
ploitation of information technology, 
digital government, information and 
communication technologies, and in-
formation security in the Federal Pub-
lic Administration”, the IT Directorate 
reported a 94.2% advancement in 
the compliance with what is set in the 
AGREEMENT under its scope. It is im-
portant to mention that the remaining 
percentage was mainly concentrated 
on: information that could not yet be 
reported to the National Digital Strat-
egy Coordination (CEDN, in Spanish) 
through the tool, as well as the review 
and update of the processes in charge 
of the Directorate that were being car-
ried out in order to ensure their align-
ment and continuity in compliance with 
the provisions of said agreement.

INTERNAL CONTROL

The Audit Committee (Caud) took cognizance of the An-
nual Work Plan of the Internal Comptroller's Office, 
which consisted of 16 verification visits of the Evalua-

tion of the Effectiveness of Internal Control. The purpose of 
these visits is to compare the documentary and electronic 
evidence generated from the execution of each process. By 
the end of fiscal year 2024, the Internal Comptroller's Of-
fice had concluded 10 Internal Control Effectiveness Eval-
uation visits. 

Updating and implementation of control tools. At the close 
of fiscal year 2024, there were 465 control tools administered 
in the Internal Control and Administration System (SACI, in 
Spanish). Of these, 33 corresponded to Corporate Control 
Guides, 52 to Regulatory Reporting Agendas (ARR, in Span-
ish), and 380 to Routine Control Agendas (ARC, in Spanish).

Timely attention to ARCs. In terms of the provisions of numeral 
8, paragraph d, section V, of the Guidelines of the Institutional 
Model of Internal Control (Limici, in Spanish), the heads of the ad-
ministrative units as well as the heads of the administrative units, 
were responsible for the timely attention of the control tools. 

Therefore, by the end of 2024 there was an accumulated 
average compliance of 98.49%, which meant an increase of 
0.42% in comparison to the previous fiscal year 2023. The 
performance of timely attention to ARCs during the period 
from January to December 2024 is shown below, compared to 
the same period of fiscal year 2023: 

DEALING WITH ROUTINE CONTROL AGENDAS
January - December
2023 vs 2024
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Regarding timely attention to Regulatory Report Agendas (RRA), there was an accumulated average 
compliance of 97.58%, which meant an increase of 0.65% in comparison to the previous fiscal year 2023.

DEALING WITH REGULATORY REPORTS AGENDAS
January - December
2023 vs 2024

STATUS OF THE OPERATING MANUALS AT YEAR-END 2024Updated record of relevant institu-
tional manuals. In response to Article 
156, section I, of the Single Banking 
Circular (CUB, in Spanish), the Inter-
nal Comptroller's Office has a record 
of the status of substantive manuals 
for the Institution’s operation, which is 
quarterly reported to the Caud. By the 
end of the fourth quarter of 2024, there 
were 108 operational manuals, and 2 
others were under review from the Hu-
man Resources and Quality Directorate 
so as to include them in the Quality 
Management System. Such manuals 
status is as follows: 

Source: Underdirectorate of Organizational Structure Management — Quality Management System Administration.
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Regulatory and authorities reports. The 
Internal Comptroller’s Office updates 
the inventory of reports and informa-
tion queries of which Nafin administra-
tive units are responsible. This fosters a 
timely institutional compliance with 314 
regulatory reports for different bodies 
and institutions, as follows:

Supervision of compliance with the 
provisions on investment services. 
The Internal Comptroller's Office pre-
pared the reports on the supervision 
of compliance with the “General Provi-
sions applicable to financial entities and 
other persons that provide Investment 
Services” corresponding to the periods 
from January to June and July to Decem-
ber 2024. The reports were submitted 
to Caud and the Board of Directors 
(BD), as well as to the CNBV.

Annual Confirmation of Operators of the Interbank Elec-
tronic Payments System (SPEI, in Spanish). In October 2024, 
Banxico notified about the origin of the Annual Confirmation 
of SPEI Operators, requested by sending “Annex 2. Form for 
confirmation of updated and current Operators” and the Cat-
alog of Authorized Personnel, in reference to the obligation 
established in the 54th rule of Circular 14/2017, “SPEI Rules”, 
referring to the annual confirmation on the validity and up-
dating of the designated operators for purposes of connec-
tion, participation and operation in SPEI. In this regard, Nafin 
confirmed to Banxico, in its capacity as administrator of SPEI, 
that the designated operators had no criminal record and 
were not disqualified from holding a job, position or commis-
sion in the Mexican financial system. 

Activation of incidents in ARCs. At the end of fiscal year 2024, 
447 internal control incidences had been generated, detect-
ed by the activation of alerts related to SPEI's regulatory 
compliance. Such alerts are registered in SACI.

Work Schedule 2024. During the first ordinary meeting of 
Control and Communications Committee (CCC) held on Janu-
ary 30, 2024, the work schedule of the Compliance Office 2024 
was presented. Compliance with such schedule was periodi-
cally reported to the General Director, the CCC, Caud, and BD.

Single System of Clients and Users (SUCU, in Spanish). The 
Compliance Officer's Office implemented the SUCU, which 
has the purpose of integrating the identification and knowl-
edge data of Nafin's clients. The data generated by this sys-
tem is stored in a secure, reliable, and centralized database, 
guaranteeing availability, confidentiality, integrity, and ac-
cess controls.

CCC. During fiscal year 2024, 12 ordinary meetings of the CCC 
were held, in compliance with the provisions of the 44th of the 
general provisions referred to in Article 115 of the Law of Cred-
it Institutions, as well as the Annual Work Plan of the Internal 
Comptroller's Office.

314 REGULATORY REPORTS
% required by authority 

PREVENTION OF TRANSACTIONS WITH ILLEGAL 
PROCEEDINGS AND FIGHTING AGAINST 
TERRORISM FINANCING

CNBV

OTHERSCIMAINAI

BANXICO

SHCP

SAT

SABG

46%

1%3%

17%

22%

3%

3% 5%
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Customer risk assignment reports. The Internal Comptrol-
ler's Office responded to each of the requests from the busi-
ness areas regarding the assignment of the client's risk level.

Regulatory Compliance Manual. In accordance with the 
agreement of the CCC, during the first semester of 2024, 
the Compliance Officer submitted to Caud the update of the 
“Compliance Manual for the prevention of operations with 
resources of illicit origin and the fight against the financing 
of terrorism of Nacional Financiera”, which was approved by 
this collegiate body in its May 2024 session. However, during 
the extraordinary session held in December 2024, the Caud 
approved the abrogation of the aforementioned manual and 
the issuance of the “Compliance Manual for the prevention 
of money laundering and terrorist financing of Nacional Fi-
nanciera”. It was disseminated internally in Nafin for its man-
datory compliance. 

Training and dissemination Program on Anti-Money Laun-
dering and Fighting against Terrorism Financing (PLD/FT, in 
Spanish). Pursuant to Section I of Provision 49 of the general 
provisions referred to in Article 115 of the Law of Credit In-
stitutions, Nafin is required to develop training and dissem-
ination programs on PLD/FT prevention. In order to comply 
with this obligation, a service contract was signed with the 
Association of Banks of Mexico (ABM) as the provider of train-
ing in this area.

During fiscal year 2024, we followed up on the PLD/FT 
prevention dissemination program for Nafin's personnel, 
through institutional e-mail and digital infographics with 
summarized information on the Blocked Persons List, Benefi-
cial Owners, and Politically Exposed Persons.

Sending reports and attention to requests 
from authorities. Regulatory reports and 
requirements were sent to regulatory 
and supervisory authorities. Likewise, 
we responded in time and form to the 
requests made by said authorities re-
garding the securing of accounts, infor-
mation, and blocking and unblocking of 
the Blocked Persons List.

Attention to due diligence requirements 
in foreign banks. In order to maintain 
the lines of business with foreign coun-
terparties, during the 2024 fiscal year, 
various requirements of foreign banks 
were met, and international regulations 
were complied with regarding: Wolfs-
berg questionnaire, Patriot Act, requests 
for general information from Nafin, and 
anti-money laundering questionnaires.

Sending of fund transfer operations in foreign currency. 
The Compliance Officer timely reported to Banxico the oper-
ations related to domestic fund transfers in foreign currency 
and international fund transfers in any currency. This report 
was prepared on a daily basis.
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INTERNAL AUDIT

The Internal Audit Department 
(DAI, in Spanish) prepared its an-
nual work program at the begin-

ning of 2024 and, prior to its execution, 
submitted it to the CEO for his opinion, 
to the Audit Committee for its approv-
al, and to the CNBV for its knowledge.

The Program is oriented to the prac-
tice of audits of the Institution's sub-
stantive activities, highlighting those 
related to credit, financial markets, 
trusts, risk management, and informa-
tion technology. In general terms, the 
purpose of the audits is to verify com-
pliance with the regulations established 

Audits. Sixteen audits that were includ-
ed in the Program were executed, which 
translates into 100% compliance with 
the Annual Work Program.

by the CNBV and Bank of Mexico, verify 
the management of the risks inherent 
to the processes, strengthen the Inter-
nal Control System, and verify the con-
trol mechanisms implemented in the 
information security model.

Therefore, during fiscal year 2024, DAI 
activities included the following aspects:

No. of audits Topic Regulatory Institution

Gobal Code of Conduct for executing Securities 
Transactions

Credit Process Stage I.- Business Development and 
Credit File Review, and II.- Analysis and Decision 
Making
Credit Process Stage III.- Instrumentation and 
Disbursement, and IV.- Follow-up and Recovery

Intranafin Security

Fundraising in national currency

Portfolio System – SICAR

Swift 2024 Mexico and London

Portfolio Rating  

Fiduciary Process

Risk management

Derivatives Market

Follow-up

1

2

1

1

1

2

1

1

1

1

4

Banxico

CNBV

CNBV

None specific

CNBV

SWIFT's Customer Security 
Controls Framework

CNBV

None specific

CNBV

Banxico

CNBV

AUDITS CARRIED OUT BY DAI IN 2024
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Audited departments were involved during the audit so as 
to inform about the audit’s results and added-value propos-
als that allow addressing the findings and recommendations 
aimed at strengthening the Internal Control System.

During fiscal year 2024, 19 recommendations issued by 
the DAI were monitored, and eight findings were still open 
by the end of the year.

* Fiscal Year 2018.-Audit 4, Irrevocable Trust for Administration, In-
vestment and Source of Payment No. 80680. Finding 1: The Fiduciary 
Directorate continues to follow up on the work program designed by 
the IT Directorate for the implementation of the Integrated Fiduciary 
Management System (SIGF, in Spanish), in order to have a techno-
logical tool that will allow reinforcing the controls established in the 
points mentioned above, which are currently carried out manually.
The Fiduciary Directorate informed that the IT Directorate, the area 

responsible for managing the SIGF project, reported that it is in the 
implementation stage of 31 functional modules; however, it was not 
possible to meet the date set for the finding (September 30, 2024) 

Exercise Audit 
Number Audit Name Consecutive 

Finding Number Status Progress 
Percentage

Responsible 
Directorate

Irrevocable Trust for 
Administration, Investment and 
Source of Payment No. 80680

AFIX FINANCIAL SERVICES 
S.A.P.I. DE C.V., SOFOM E.N.R.

Fiduciary Process Fund 50145
Pensions and Seniority Bonus 
Fund of Nacional Financiera

Risk Management

Risk Management

Risk Management

Risk Management

Risk Management

4

19

15

13

13

13

13

13

2018*

2022**

2024

2024

2024

2024

2024

2024

1

2

1

02

03

04

05

06

In process

In process

In process

In process

In process

In process

In process

In process

Fiduciary

Internal Comptroller

Internal Comptroller

Internal Comptroller

Internal Comptroller

Internal Comptroller

Internal Comptroller

Internal Comptroller

73.2%

60%

0%

0%

0%

0%

0%

0%

STATUS OF FINDINGS AT THE END OF 2024

due to the fact that the contract with the service provider ended, so 
a new contract is planned for the implementation of the pending 
modules, estimating that the signing of the new contract will be for 
July 31, 2025. 

** Fiscal Year 2022. - Audit 19, Afix Financial Services. The finding 
will be addressed by updating the policies and procedures described 
in the Operating Manual of the Internal Comptroller's Office, estab-
lishing a work program in conjunction with the Human Resources 
Directorate, which is expected to be completed by March 31, 2025.
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External regulatory audits. During fiscal year 2024, the DAI contracted five external regulatory audits, in 
which no findings were identified.

Contract No. Name of external audit firm Audit Name

External regulatory audit for the verification 
of compliance with SPEI requirements 
established by Bank of Mexico.

External regulatory audit for the verification 
of compliance with Transference Data Base 
(BDT) requirements established by Bank of 
Mexico.

External regulatory audit to verify 
compliance with the Sole Circular for 
External Auditors / CUAE issued by 
the National Banking and Securities 
Commission (CNBV).

External regulatory audit for the verification 
of compliance with the requirements 
established by Bank of Mexico of trade 
derivatives.

External regulatory audit for the verification 
of compliance with Operative Risk.

Grupo Cynthus, S. A. de C. V.

Silent4Business, S. A. de C .V.

Asesoría y Consultoría Especializada 
en Aseguramiento y GRC, S. A. de C. V.

KPMG Cárdenas Dosal, S. C.

IDEFI CONSULTORES, S. C.

02/2024

03/2024

27/2024

38/2024

39/2024

EXTERNAL REGULATORY AUDITS CARRIED OUT IN 2024

Coordination of the Bank of Mexico in-
spection visit 2024. In the second half of 
2024, Bank of Mexico paid an inspection 
visit to the Institution's operating pro-
cesses, including the 31 requirements to 
continue performing derivative financial 
operations and maintain certification. As 
a result of the review, three non-com-
pliances and eight areas of opportunity 
were detected, so the rating for the 31 
requirements was 73.0, without consid-
ering the response to the findings. Monthly review of variations in the financial statements of 

the Institution. With the purpose of evaluating the reason-
ableness of the figures of the Balance Sheet and of the In-
come Statement, the items showing the main variations are 
identified on a monthly basis by making the comparison of 
balances of the formalized financial information of the pre-
vious month against the preliminary figures registered in 
the Financial Information System by determining increases 
and decreases of the balances and analyzing the origin of 
the variations.

Participation as normative advisers during the meetings of 
the decision-making bodies (committees). In compliance with 
regulatory provisions, the DAI participated in the meetings 
held by the Comprehensive Risk Management Committee, the 
Communication and Control Committee, the Trust Business 
Committee, and the Sustainable Finance Committee, as well 
as in the technical committees of the Risk Participation Trust 
(1148-0), the Business Financing Counter-guarantee Trust 
(8013-9), and the Risk Participation in Bonds Fund (8068-6).
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FINANCIAL RESULTS

Despite the increase in geopolitical tensions and in the 
face of a highly volatile and uncertain outlook, derived 
from the intensification of protectionism and the pos-

sible establishment of tariffs, as well as their consequences 
on inflation, the Institution obtained an operating result of 
(10,275) million pesos in 2024. After paying the full amount 
to the SHCP and considering the corresponding taxes, the 
net result was (6,537) million pesos, equivalent to a return 
on equity of (15.16)% nominal. Stockholders' equity reached 
a balance of 43,128 million pesos at the end of the year, 
which represented a nominal increase of 23.3% with respect 
to the balance of the previous year. It is worth mentioning 
that this year the Federal Government allocated 12,029 
million pesos to the Institution, and the return on capital 
would have been 12.7% without such allocation.

In addition, the Nafin’s financial situation shows solid indi-
cators, including the following:

Indicator Dec. 2023 Dec. 2024

Overdue portfolio / private sector portfolio

Reserves / overdue portfolio

Financing granted to MSMEs / Financing to 
the Private Sector

Financial penetration (Private Sector 
Portfolio / GDP)1/

Financial penetration (Private Sector 
Portfolio and Capital Contr. / GDP)1/

1.94 %

227.32%

67.1%

1.64%

1.84%

2.01%

232.79%

63.2%

1.82%

2.29%

Given the balance obtained from the loan portfolio and se-
curities with the private sector, it is estimated that as of Decem-
ber 2024 the Financial Penetration index of 1.82% was reached. 
Such figure is higher than the 1.64% obtained in December 
2023 (this index measures the balance of credit direct and pro-
moted by Nafin to the private sector, as a percentage of GDP).

Likewise, when considering the previous balance plus con-
tingent credits and the capital contributions of the Fund of 
Funds, the Financial Penetration index went from 1.84% in 
December 2023 to 2.9% in December 2024.

EVOLUTION OF RISK OVERDUE 
PORTFOLIO

OVERALL BALANCE

At the end of December 2024, 
the loan portfolio recorded in 
the Balance Sheet amount-

ed to 260,200 million pesos and the 
non-performing loan portfolio with 
risk was 4,907 million pesos, mainly 
concentrated in the portfolios of Credit 
Programs for Financial Institutions, for 
4,426 million pesos (90.18%); Busi-
ness Activity, with 474 million pesos 
(9.65%), and Former Employees, for 8 
million pesos (0.17%). 

As of December 2024, the Insti-
tution's assets amounted to 
772,092 million pesos, with 

an increase of 78,519 million pesos, 
equivalent to 11.3%, which are financed 
with liabilities of 728,964 million pe-
sos, comprised of 171,936 million 
pesos of creditors under repurchase 
transactions, 371,260 million pesos of 
internal debt, 48,207 million pesos of 
external debt and other liabilities total-
ing 136,560 million pesos. In addition, 
stockholders' equity recorded a bal-
ance of 43,128 million pesos.

Moreover, Nafin has a Financial Agent 
balance of 291,663 million pesos, an 
amount representing a decrease of 
1,107 million pesos during the year 
which amounts to 0.4%. Furthermore, 
the balance for stand-by guarantees 
reached 111,422 million pesos, which 
is a decrease of 6.5% compared to the 
previous year.

1/   Mexico's GDP for December 2024 is calculated based on GDP for the third quarter of 2024, 
     adjusted for the variation in economic activity from the same quarter of the previous year.
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INTERNAL 
CONTROL BODY

AUDITINGDuring 2024, the former Specific 
Internal Control Body (SICB) of 
Nacional Financiera performed 

according to the guidelines of the Sec-
retariat of Public Service (SFP, in Span-
ish), a body on which its head depends 
hierarchically and functionally, as well 
as the heads of the Internal Audit, De-
velopment and Improvement of Public 
Management; Complaints, Claims and 
Investigations; and Responsibility and 
Accountability areas.

As of the “DECREE by which several 
provisions of the Organic Law of the 
Public Administration are amended, 
added and repealed”, published in the 
DOF on November 28, 2024, the SFP 
changed its name to the Secretariat 
of Anticorruption and Good Gover-
nance (SABG, in Spanish).

Likewise, according to the “DECREE 
issuing the Internal Regulations of the 
Secretariat of Anticorruption and Good 
Governance”, published in the DOF on 
December 31, 2024, the name of SICB 
was updated to Internal Control 
Body (ICB) and the areas that comprise 
it, which were renamed Audit, Com-
plaints and Investigations, and Respon-
sibilities areas.

ICB bases its actions on Article 44 
Bis 1 of the Law of Credit Institutions 
which, as of the 2014 financial reform, 
establishes the scope of action to carry 
out the control, evaluation, and surveil-
lance of the administrative provisions 
applicable to development banking. In 
this context, the main results obtained 
during 2024 in the different areas of 
the ICB are the following: 

Auditing actions. During 2024, seven audits were scheduled, 
executed, and concluded, and four follow-up audits were car-
ried out. Information and communication technologies were 
specifically used to hold meetings and working sessions. 

Status of comments. During 2024, 30 findings of the ICB 
were monitored. Out of the 30 recommendations, 13 were 
issued during the fourth quarter of 2023, and 17 were issued 
during 2024.

Promotion and monitoring of austerity measures. During 
2024, austerity measures were promoted in the institution-
al committees – the CAAS and the Procurement Working 
Group, among others –, and dissemination was made in or-
der to prioritize bidding over other contracting procedures, 
compliance with the Annual Procurement Program and the 
integration of process files in strict compliance with the ap-
plicable regulations.

Quarterly follow-up on the results and savings obtained in 
compliance with the Federal Republican Austerity Law and its 
respective guidelines, as well as the presentation of the Re-
publican Austerity Report for fiscal year 2023.
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Follow-up of work programs to simplify internal rules and 
essential processes. ICB monitored the activities for the 
fulfillment and conclusion of the work programs for the 
improvement and/or simplification of institutional pro-
cesses and the updating of the regulatory framework that 
governs them, to identify the progress of the programmed 
actions, verify the improvements implemented, and the re-
sults obtained. 

Updating of the institutional regulatory framework. In 2024, 
the ICB corroborated compliance with the actions for updat-
ing the institutional regulatory framework, in order to reduce 
the backlog in the registration and updating of internal regu-
lations contained in SANI.

In this regard, ICB reviewed, validated, and issued com-
ments in the SANI regarding the updates requested by the 
areas responsible for the processes, the internal regulatory 
framework, and compliance with the quality criteria of 111 
standards that regulate institutional processes.

Compliance with the work program for updating the 25 
standards that the SABG identified as not having been re-
cently updated in the SANI was also verified.

Follow-up on the National Program to Combat Corruption 
and Impunity and Improve Public Management 2019-2024 
(PNCCIMGP, in Spanish). During 2024, the progress of the 
activities carried out was monitored, as well as the results 
obtained in meeting the commitments and indicators estab-
lished in the Bases for Collaboration subscribed within the 
framework of the PNCCIMGP, reported through the Caud. 

During 2024, on a quarterly basis, the activities carried out 
by the ICB to address the applicable lines of action of the PNC-
CIMGP were reported in the Information Coordination Plat-
form of Control and Oversight Bodies (PCI OCV, in Spanish).

Public Procurement. In coordination with the Directorate of 
Procurement and Services, in 2024 we continued to promote 
and verify the quality of the information recorded by the re-
questing areas, both in the Electronic Procurement Follow-up 
Log (BESA, in Spanish) and in the Integrated Procurement 
Management System (SIGA, in Spanish), in order to contrib-
ute to proper planning and execution of public contracts. The 
consistency of the registration of 158 contracts in SIGA was re-
viewed, and 94 contracts registered in BESA were followed up. 

COMPLAINTS 
AND INVESTIGATIONS

Complaints. During fiscal year 2024, 46 
files were filed and processed. In addi-
tion to these, investigation of 18 cases 
that were in process at the beginning of 
the year continued, of which one corre-
sponded to 2022 and 17 to 2023. 

Therefore, in the reported period, a 
total of 64 complaints were processed, 
of which 48 were closed: one in 2022, 
17 in 2023, and 30 in 2024, which were 
resolved as follows: 41 were dismissed 
due to lack of basis, and seven were 
presented to the corresponding area. 
At the end of the fiscal year, 16 files are 
still being processed, all of which were 
filed in 2024.

Legal Counseling. During 2024, a total 
of 607 inquiries were handled either 
by e-mail, face to face, or telephone 
means. A great percentage of the con-
sultations was related to the Financial 
Status Statement.
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Modification of Financial Status State-
ment. For yet another year, in 2024, 
100% of Nafin's public officers (944 in 
total) were required to submit their fi-
nancial status statement in May, under 
the Modification modality, a commit-
ment that was fulfilled in the month set 
in the General Administrative Responsi-
bilities Law. 

RESPONSIBILITIES

Within the framework of the 
legal and regulatory powers 
and attributions conferred to 

the Responsibilities area, it is respon-
sible for: to conduct and resolve the 
administrative proceedings of respon-
sibilities for non-serious administrative 
offenses committed by public servants 
of the Institution, to conduct the pro-
ceedings of responsibilities for serious 
misconduct and refer them to the Fed-
eral Court of Administrative Justice for 
their resolution, to handle complaints 

filed for acts that contravene legal provisions in matters of 
public contracting and to sanction individuals or legal en-
tities for violations to such provisions, to conduct the legal 
defense of the matters under the jurisdiction of the ICB, and 
those others that may be assigned to it. Therefore, in 2024 
the following were carried out:

Administrative responsibility procedures. Eight administra-
tive responsibility proceedings were filed for misdemeanors 
of public servants who failed to comply with the responsibili-
ties set in the General Administrative Law. 

Non-conformities regarding public procurement. Two 
non-conformities filed against actions taken during hiring 
processes were handled. 

Transparency and Access to Information. During 2024, the 
ICB, as a regulated entity under the LFTAIP, responded in 
time and manner to 147 information inquiries.

Institutional and individual accountability procedure. In ac-
cordance with the provisions of the "General Guidelines for 
the Regulation of Accountability Procedures in the Federal 
Public Administration", during the period January-December 
2024, the ICB accompanied the Institution in the timely ful-
fillment of each of the activities to be conducted in this area. 
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NACIONAL FINANCIERA 

IMPORTANT 
FIGURES

IMPORTANT FIGURES
Million of pesos at the end of year

Concepts 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Assets

Finance Agent Portfolio		

1st -Tier Credit Portfolio		

2nd -Tier Credit Portfolio		

Total Credit Portfolio		

Equity Investment at Enterprises	

	Equity Investment at Developers	

Stock Equity Investment 		

Internal Debt		

External Debt		

Preventive reserve 
for credit risk		

TOTAL PASSIVE	

Accounting Capital	

Assets in trust or under mandate

Endorsement Debtors and other 
Contingent Liabilities		

Net Profit (Loss)		

Capitalization Level (%)	

395,158 

109 

43,730 

127,863 

171,702 

6,514 

1,532 

95 

184,342 

44,054 

(3,999)

371,062

24,096 

1,403,376

64,414

1,254

13.6

515,075

94

66,299

147,920

214,313 

8,010

1,539

59

213,222

63,533

(4,464)

488,365

26,710

1,544,545

53,520

1,321

13.3

529,082

65

63,004

165,390

228,459 

8,952

1,637

269

214,351

71,927

(4,511)

497,638

31,444

1,725,173

235,458

1,502

14.5

597,605

29

73,566

186,037

259,632 

9,950

1,638

180

231,099

79,944

(3,971)

562,050

35,554

2,099,988

260,974

2,439

14.5

567,786

9

60,304

165,637

225,950 

10,163

1,732

295

237,601

71,823

(4,047)

529,860

37,926

2,073,843

191,074

-2,272

17.0

623,156

0

54,803

166,609

221,412 

10,608

1,784

30

244,572

67,909

(5,244)

582,652

40,504

1,976,502

218,927

-4,228

18.5

519,209

0

60,548

129,024

189,572 

11,982

1,851

48

241,753

63,279

(7,808)

480,829

38,380

2,157,475

269,266

-6,668

20.2

563,386

0

69,446

141,918

211,364 

11,608

1,946

42

269,313

55,945

(6,814)

529,821

33,565

2,360,837

218,243

-7,771

16.8

693,573

0

63,467

165,619

229,086 

10,347

2,059

43

350,629

42,890

(9,312)

658,583

34,990

2,556,758

213,230

-8,203

18.4

772,091

0

88,518

171,681

260,199 

11,587

2,157

26

372,260

48,207

(11,424)

728,964

43,128

2,791,480

290,348

-6,537

20.9
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RAISING IN LOCAL CURRENCY *
(Millions of pesos)

Instrument

Concepts

2015

2015

2016

2016

2017

2017

2018

2018

2019

2019

2020

2020

2021

2021

2022

2022

2023

2023

2024

2024

Stock Exchange Certificates

PG’s Nafin

New Instruments

Time Deposits 
in National Currency

Various Deposits

Total

* It does not include interest

I. Direct Debit

A. Deposit Certificates 
(London)	

B. Green Voucher	

C. Yen Bond	

D. Multilateral 
Agencies	

E. Private Bank, 
Eximbank's and 
Suppliers

Accrued Interest	

Total

 40,000 

 87,587 

 127,587 

 41,153 

 8 

 168,747 

2,550.20 

1,139.50 

 500.00 

 -   

 6.30 

 904.40 

 3.80  

2,554.00 

3,076.30 

1,387.40 

 500.00 

 -   

 4.50 

1,184.40 

 4.90 

3,081.20 

3,652.30 

2,066.70 

 500.00 

222.00 

 3.30 

 860.30 

 5.70  

3,658.00 

4,059.60 

2,274.80 

 500.00 

 227.80 

 1.50 

 

1,055.50 

 8.50  

4,068.10 

3,801.00 

 

1,779.30 

 500.00 

 230.10 

 0.50 

1,291.10 

 6.40 

3,807.30 

3,409.35 

1,962.22 

 -  

242.18 

 -   

 

1,204.95 

 1.66 

3,411.01 

3,083.95 

1,471.84 

 -   

 217.25 

 -   

 

1,394.87 

1.70 

3,085.65 

2,864.19 

1,864.60 

 -   

 113.55 

 -   

 886.05 

 3.48 

2,867.68 

2,521.79 

1,497.93 

 -   

 -   

 -   

1,023.86 

 6.14 

2,527.93 

2,300.17 

1,262.90 

 -   

 -   

 -   

 

1,037.27 

 4.45 

2,304.62 

 50,524 

 108,970 

 159,494 

 7,153 

 1,129 

 167,775 

 56,698 

 79,575 

 136,274 

 5,153 

 1,505 

 142,932 

 59,491 

 149,163 

 208,654 

 5,153 

 1,637 

 215,444 

 64,765 

 146,266 

 211,031 

 10,523 

 323 

 221,876 

 60,089 

 150,606 

 210,694 

 -   

 2,655 

 213,349 

 75,660 

 142,411 

 218,070 

 -   

 133 

 218,203 

 71,717 

 161,489 

 233,206 

 -   

 974 

 234,180 

 95,560 

 179,904 

 275,464 

 -   

 26,215 

 301,679 

 212,138 

 106,011 

 318,149 

 731 

 12,010 

 330,890 

TOTAL EXTERNAL DEBT
BALANCE OF DECEMBER 31
(Millions of dollars)
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REPORT ON CONSOLIDATED 
FINANCIAL STATEMENTS

WITH SUBSIDIARIES,
AS OF DECEMBER 31, 2024
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ANNEX C
DIRECTORY OF REGIONAL 

AND OVERSEAS
OFFICES

Position

Position

Position

Position

Position

Position

CENTRAL REGIONAL DIRECTORATE

NORTHEAST REGIONAL DIRECTORATE

NORTHWEAST REGIONAL DIRECTORATE

WESTERN REGIONAL DIRECTORATE

SOUTH REGIONAL DIRECTORATE

LONDON BRANCH

Central Regional Director
Eduardo Gonzalo Herrera Galicia

egherrera@nafin.gob.mx
Tel: 55 5325 6000 Ext. 6132

Northeast Regional Director
Rafael Reyes Pérez Ocaña

rrperezo@nafin.gob.mx
Tel: 55 5325 6000 Ext. 1201

Northweast Regional Director
Fernando de la Rosa Medina

fdelarosa@nafin.gob.mx 
Tel: 55 5325 6000 Ext. 1411

Western Regional Director
Martín Maisterra Vaca

mmaisterra@nafin.gob.mx
Tel: 55 5325 6000 Ext. 5501

South Regional Director
Roberto Capitaine Carlín
rcapitaine@nafin.gob.mx

Tel: 55 5325 6000 Ext. 2201 

London Branch General Manager
Jorge Eduardo Rodríguez Treviño

jrodriguezt@nafin.gob.mx
Tel: +44 (0) 2038 679778 Ext. 4008

Insurgentes Sur No. 1971, Building 4, 
11th Floor, Guadalupe Inn, 01020,

Álvaro Obregón, Mexico City

Av. Roble 300, Torre Alta, P.B., 
Valle del Campestre, 66265, 
San Pedro Garza García, N.L.

Av. Valle Escondido 5500, Building 2 - 105, 
Valle del Ángel, 31115,

Chihuahua, Chih.

Real de Acueducto 335, 12th floor,
Real Acueducto, 45116,

Zapopan, Jal.

Tiburón 514-401, Costa de Oro
Second Section, 94299,
Boca del Río, Veracruz

London Branch
19th Floor, 100 Bishopsgate,

London EC2M 1GT
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