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Foreword by the Minister of Finance and Public Credit 

The Federal Government through the Ministry of Finance and Public Credit (SHCP) aims to 
promote a stable financial system and inclusive economic development that allows to 
contribute to the strengthening of the national economy.  

The National Banking and Securities Commission (CNBV), as a deconcentrated body of this 
Ministry, has the fundamental task of carrying out the regulation, authorization, supervision 
and sanctioning of the entities comprising the Mexican financial system, as well as of the 
natural persons and legal entities when they carry out activities foreseen in the financial 
laws, ensuring the stability, proper functioning, as well as the sound and balanced 
development of said system as a whole, always in protection of the interests of society. 

Acknowledging the fact that over almost 100 years of existence in its different stages, the 
Commission has contributed to the development and growth of our country’s financial and 
economic system, throughout 2022 we have worked on strengthening and supporting it so 
that it can consolidate simplification, proportional regulation and technological 
reinforcement, thus laying the foundations for actions allowing to expedite the processes 
to promote access to financing for companies requiring it, as well as a grater and better 
offer of financial services for the population. 

In this context, with the transparency that society demands, the National Banking and 
Securities Commission presents its 2022 Annual Report, which highlights the actions taken 
to administratively simplify the authorization, supervision and sanctions processes; likewise, 
it also stresses various amendments to secondary provisions applicable to supervised 
entities, in order to reduce the regulatory burden, lower administrative costs and thus 
promote greater dynamism in the sector. 

Throughout 2022, the Commission furthered the adoption of new technological tools, 
which led to currently having a new commercial banking institution that carries out all of 
its operations through digital means; as well as the authorization and operation of eight 
new financial technology institutions, thus promoting healthy competition in the sector. 

In accordance with international best practices and with the purpose of maintaining 
balance in the financial system, the CNBV has established, in secondary provisions, new 
accounting criteria that make transparent and improve credit risk control, which, together 
with adjustments of the methodologies to calculate reserves, allowed to further the 
financial inclusion of the population, without neglecting the stability of the financial system.  

The inspection and monitoring actions taken by the Commission throughout 2022 have 
enabled continued compliance with the regulatory framework by participants from the 
financial system, which helps to maintain the confidence of financial services users and 
consolidate an inclusive, equitable and sustainable economic model in the face of the 
challenges that today’s world poses. 

It is especially worthwhile mentioning the participation of the Commission in the 
international arena, given that Mexico has been distinguished with the Chair of the Boards 
of the Association of Supervisors of Banks of the Americas (ASBA), and of the Alliance for 
Financial Inclusion (AFI), thus consolidating our country as an international benchmark in 
the field of financial supervision and regulation, as well as in the inclusion of the population 
in financial services. 

Rogelio Ramírez de la O 

Minister of Finance and Public Credit  
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Remarks by the Deputy Minister of Finance and Public Credit  

A sustainable and inclusive financial system is of the outmost importance for the economic 
development of nations, given that it contributes to generating jobs, improving 
productivity, facilitating the flow of resources towards more productive uses, and favoring 
confidence among companies and individuals to save and invest. In Mexico, the Ministry of 
Finance and Public Credit (SHCP), with the assistance of the National Banking and 
Securities Commission (CNBV) and other authorities, have carried out various actions to 
promote financial inclusion and sustainability. 

In this Annual Report, the Commission shows the results of its main activities regarding 
administrative and regulatory simplification, as well as the actions taken to consolidate the 
public policies for sustainable finance and greater financial inclusion. 

As to sustainable finance, the CNBV focused on developing a self-diagnosis tool on 
environmental, social and governance factors (ESG factors), aimed at the institutions that 
make up the Mexican financial system, so that they can generate a diagnosis on the level of 
integration of said factors and risks related to climate change and disclosure of non-
financial information. 

Regarding financial inclusion, the Commission has focused on generating statistical 
information and studies that contribute to the design of public policies in this area, such as, 
among others, the results of the 2021 National Survey of Enterprise Financing and of the 
2021 National Survey for Financial Inclusion.  

Finally, it is worth mentioning that this Report evidences the actions taken by the CNBV to 
adapt to the global challenges, while continuing to contribute to the proper functioning of 
the national financial system. This is thanks to the effort, commitment and capacity of all 
the officials that collaborate in this institution in favor of Mexico’s development. 

Gabriel Yorio González 

Deputy Minister of Finance and Public Credit 
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A. Presentation  

In the interest of transparency and accountability to the public, the National Banking and 
Securities Commission (CNBV) presents this Report, which gives an account of the activities 
carried out from November 10, 2021, to December 31, 2022. 

It includes the main results of the actions undertaken in fulfillment of the attributions and 
powers held by the Commission, such as those to authorize, regulate, supervise and 
sanction, among others. 

The Commission, in this period, developed regulatory simplification and administrative 
improvement projects, which seek to reduce, facilitate or eliminate requirements, make 
information transparent and make the internal processes more efficient. 

In terms of regulation, general provisions were amended given the adoption of the 
accounting standards International Financial Reporting Standard 9 (IFRS 9) and the entry 
into force of various Financial Reporting Standards, issued by the International Accounting 
Standards Board (IASB). In addition, various provisions issued by the CNBV were modified, 
which allowed to consolidate and specify the information required to reduce the number 
of regulatory reports that must be submitted periodically to the Commission by the entities 
of the various sectors regulated. 

Regarding supervision, worth noting is the fact that the Commission has maintained 
ongoing monitoring of commercial banking institutions (IBM) as to the Liquidity Coverage 
Ratio (LCR) and the Net Stable Funding Ratio (NSFR), which came into effect as of March 
2022. 

Follow-up was given to the financial situation, solvency and liquidity of development bank 
institutions (IBD), popular financial companies (SOFIPO), savings and loan cooperatives 
(SOCAP) and credit unions, through their indicators, ensuring their levels were above the 
minimum regulatory levels and taking the necessary actions and corrective measures so 
that their performance was within the regulatory framework in force. 

As to authorization processes, the CNBV’s Governing Body authorized the establishment 
and operation of a digital bank, commercial banking institution, that will join the Mexican 
Financial System (SFM) and offer to the public banking products and services without 
having to go to a physical branch. In this field, nine new financial entities and 23 new 
investment funds (FI) were authorized, and various registrations were granted. It is worth 
mentioning that seven financial technology institutions (FTI) began operating as such and 
13 were noted as having complied with the observations that had made their authorization 
conditional and, consequently, the corresponding official letters were published in the 
Official Gazette of the Federation (DOF). 

Among other aspects, in legal affairs, from the total of sanctions imposed, 8.41% correspond 
to admonitions; 88.61% to fines; they represented an aggregate amount of $664.8 million 
MXN.  

A total of nine revocations of authorization due to breaches were carried out during the 
period reported: four to credit unions, two to SOFIPOs and three to companies managing 
investment companies. 

With respect to supervisory processes for the prevention of transactions with illicit origin 
resources and financing of terrorism, the CNBV has maintained its commitment and 
leadership, through on-site and remote supervision of the entities that make up the 
traditional financial sectors, FTI sectors, and the sectors supervised exclusively in this area, 
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such as currency exchange centers, money transfer companies and non-regulated multi-
purpose financing companies (SOFOM E.N.R.). Regarding the certification issued by the 
CNBV in terms of Anti-Money Laundering and Combating the Financing of Terrorism 
(AML/CFT), throughout 2022 two assessments were conducted; they were submitted by 
1,952 applicants in Mexico City, Jalisco and Nuevo León. 

On the international stage, actions were taken to coordinate various projects with technical 
assistance from international bodies. On October 20, 2022, by unanimous vote, the 
Commission assumed the chair of the Board of the Association of Supervisors of Banks of 
the Americas (ASBA), which brings together all the heads of the entities in charge of 
banking supervision in 36 countries from Latin America, the Caribbean, United States of 
America (USA), Canada and Spain. 

Likewise, the CNBV chairs the Board of Directors of the Alliance for Financial Inclusion (AFI) 
for the 2021 - 2023 period, and also works as member of the Global Policy Forum of said 
Alliance. 

In addition, the presentations of the 2021 National Survey of Enterprise Financing (ENAFIN) 
and of the 2021 National Survey for Financial Inclusion (ENIF) stand out; they offer official 
statistical information that allows not only to update the indicators of the National Policy 
for Financial Inclusion (PNIF), but also to generate an overview of the needs, access 
conditions and use of financing and financial services by companies in Mexico, as well as to 
identify the existence of barriers and areas of opportunity for financial inclusion of the 
population, respectively. 

As established by the values and principles of integrity, respect, leadership, legality, loyalty 
and honesty, which guide the work of this supervisory authority, the CNBV continues to 
achieve the goals and face the institutional challenges to remain an efficient, modern and 
respected authority that contributes to the SFM’s stability, thus improving the wellbeing of 
the population. 

The acknowledgement of this Commission goes out to all the individuals that collaborate 
on an ongoing basis with dedication and service in this important Institution. 

 

Jesús de la Fuente Rodríguez 

President of the National Banking and Securities Commission 
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B.  Main directives  
 
In the period reported, the CNBV defined two main directives. The first one, administrative 
simplification, which centered on adjusting deadlines or conditions in the procedures 
carried out before the Commission, making information transparent, improving service and 
communication for supervised entities, as well as strengthening and making the internal 
supervisory, sanctioning and authorization processes more efficient. The second one, 
regulatory simplification, aimed at reducing or eliminating information requirements, 
reducing administrative burdens, making requirements more flexible in certain procedures 
and incorporating international best practices. 
  
B.1 Administrative simplification 
 
The CNBV carried out various actions of administrative simplification in its supervisory, 
sanctioning and authorization processes in order to: 
• Reduce the load for financial entities. 
• Simplify its internal processes. 

 
The actions that are described below were taken without making modifications to the 
regulatory framework and they allow providing better services and reducing the response 
times to the different actions carried out by the Commission. 
 
Actions of administrative simplification or improvement in the supervisory 
tasks 

 
• In light of the IBM’s areas of opportunity, detected in the ordinary inspection visits 

(VIO), the results from the Risk-Focused Rating Matrix of Financial Entities (CEFER) 
were presented and discussed with the board of directors and senior management of 
said entities. This has promoted a culture of compliance in the supervised IBMs at all 
levels and, consequently, a better response to observations, the strengthening of their 
internal control systems and a reduction in the administrative load of the supervisory 
process. These actions have also furthered the consolidation of risk-based supervision, 
with a preventive approach. 

 
• Taking into account the request from IBMs to reduce information requirements 

additional to the ones foreseen in the regulatory reports, we analyzed the information 
forwarded on a regular basis and said requirements were reduced by 15% thus 
avoiding, among other things, sending duplicate reports, as well as including 
accounting accounts that do not add value to the supervisory activities. 

 
• To address the various concerns received through the Banks of Mexico Association 

(ABM), meetings were held with IBMs, which have enabled a more efficient 
communication and having elements that allow for expeditious attention to various 
procedures that are submitted to this Commission, such as authorization requests to 
operate as a bank, changes in stock control that imply modifications in the business 
strategy, contracting of services, among others.  
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In addition, internal meetings are being held to define institutional policies to 
document the process of authorizations and notices to hire service providers or 
commission agents in accordance with the corresponding provisions. 

 
• The CNBV’s supervisory tasks require ongoing improvement in the use of innovative 

methodologies and tools, which is why the development and implementation of the 
following actions was carried out in the reporting period: 

 
a) Calculators to replicate and validate preventive estimates for loan risks (EPRC) 

established by the entities, which allow to standardize and improve the review 
made by the supervision teams; identify in a more timely manner the differences 
between the data obtained by the Commission and the data from the entities; 
facilitate determining the information that must be requested to validate specific 
concepts, and ensure the entities adhere to the estimates and specifications 
established in the applicable regulations. 

b) Methods based on data science to identify and anticipate fraud typologies and 
track the money by searching for patterns and relations to classify and identify 
potentially fraudulent operations, which has allowed for better information 
management and a greater amount of data being analyzed, as well as efficiency 
in review times. 

c) Use of algorithms and entropy models to identify loans representing a material 
risk for the entities, based on methods to assign values without bias with criteria 
to rank variables and standards when selecting samples. 

d) Adoption of the INFORISK tool in monitoring tasks to identify riskier operations 
and prevent cases of regulatory non-compliance by the entities, which has 
allowed to streamline the analysis times; center the communication on the 
findings detected; standardize supervision and risk criteria among the 
supervision teams and compare the performance of the entities belonging to the 
same sector. 

e) Electronic repositories to collect the information and documentation required 
from some of the entities supervised, which has made information reception 
more efficient, safer and orderly. 

 
• To improve the coordination of supervisory tasks, inside the CNBV as well as with other 

authorities, work groups were set up, specializing in various topics, with the purpose 
of standardizing supervisory criteria and exchange experiences and points of view 
that can help plan supervisory activities and improve internal processes.  
a) With other financial authorities, groups were set up to address the following 

topics:  
• Fraud prevention. Together with the National Commission for the Protection 

of Users of Financial Services (CONDUSEF), we analyzed centering the 
supervisory activities on the internal control systems of IBMs, sharing known 
fraud typologies and establish corrective actions to mitigate those conducts. 

• Contingency plans. In coordination with the Ministry of Finance and Public 
Credit (SHCP), the Institute for the Protection of Bank Savings (IPAB) and 
Banco de México (Banxico), the actions to standardize review criteria and 
make the approval of said plans more efficient were defined. Likewise, as part 
of the amendments to the General provisions applicable to credit institutions 
(Circular única de bancos, CUB), the requirements that the referred plans have 
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to comply with were updated and simplified, making their review and approval 
by financial authorities more streamlined. 

• Supervisory colleges. With the participation of various supervisors from various 
parts of the world, experiences and points of view are shared to act jointly and 
with greater anticipation in the prevention of systemic and particular risks. 
Likewise, the exchange of information on the risks in financial groups was 
established, along with actions coordinated through a common calendar to 
face these risks, as well as providing a platform for communicating the results 
to the members of the College. 

• Crisis management groups. With the joint participation of IPAB and Banxico, 
as well as of authorities from various jurisdictions involved in resolution 
proceedings of financial entities, information is exchanged with a global 
perspective, which allows to foresee impacts on Mexican entities. 

b) Within the CNBV, work groups were set up to:  
• Review the internal sanctioning process and establish improvements to the 

Technological Supervision Platform (PTS), in order to: i) identify priority 
requests, such as those representing a risk to the financial or operational 
viability of entities; ii) centralize in the PTS the recording, follow-up and 
conclusion of the sanctioning procedure, which will allow for a better use of 
the information, and iii) internal training to increase efficiency and quality in 
the sanctioning process, considering the entire supervisory process. 

• Coordinate supervision on schemes that could be replicated in the different 
supervised entities, either through imitation or else contagion, which provides 
a much more specific and targeted review approach. 

• Carry out Capital adequacy assessment exercises (ESC) in order to standardize 
supervisory criteria; plan supervisory activities; regulatory changes, and 
recommendations in terms of dividends. 

 
• To help with compliance with the obligations of information delivery specified in the 

General provisions applicable to payment system networks that participants in 
relevant networks have, regarding the fees and compensations they make or pay for 
their participation in the Network of card payments, as well as the conditions for 
participating in payment system networks, support guides have been sent to the 
entities so that they may comply in due time and form with the information delivery.  
In addition, the same communication is maintained with the participants so that they 
may send the proposal of levels of interchange fees, fixed and variable costs, that must 
be submitted to the Commission. 

 
• With the purpose of planning the VIOs and monitoring processes to the participants 

in payment system networks, credit information bureaus (SICs) and financial entities 
using SICs (USICs), meetings were held with the entities, prior implementation, to 
inform them of the scope of the supervision, the review dynamics, as well as the terms 
of the initial information request. In these meetings, doubts coming from the 
supervised institution are addressed, which allows reducing workloads due to 
information requests made to the institution.  

 
• In order for the annual plan of supervisory visits to networks participants, SICs and 

USICs to focus on the entities that present higher risks, a methodology was developed 
to identify risk metrics in terms of operating volumes, regulatory compliance and 
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systemic impact, among others. With this risk-based approach, supervision resources 
are allocated more efficiently, focusing on the entities with higher risks. 

 
• To modernize and facilitate the traceability of deposit certificates (loan certificate, 

holder, loans, goods, location and value) of bonded warehouses (AGDs), in 
coordination with the SHCP and the Association of Bonded Warehouses, comments 
were issued on the transition project from “Paper” deposit certificate to “Electronic” 
deposit certificate (CDE). 

 
Actions of administrative simplification or improvement in the authorization 
and registry tasks 
• In the past, the persons interested in establishing themselves and operating as financial 

entities were granted a review of their files before applying for authorization, which 
consumed human, material and technological resources in projects that, in most cases, 
were unsuccessful or were completely modified when submitting the application, 
which generated inefficacy in the preliminary review.  
 
Currently, the preliminary review of files is not carried out, but in order to preserve the 
contacts made with the interested parties, a process was implemented, allowing them 
to, on one single occasion, present to the Commission’s areas involved in the 
authorization procedure, their business and operating model, so that these areas can 
have an overview of the project and carry out a more focused review, to subsequently 
formally receive the corresponding authorization request for processing, whose ruling 
is issued in accordance with the terms established in the applicable regulations. 
 
Likewise, to streamline the registration process of potential new network participants 
carried out by the Commission in the Registry of Supervised Entities (PES), prior to 
initiating the registration, meetings are held to analyze the business models, identify 
whether they truly carry out activities as participants in payment system networks, in 
addition to explaining the documentation required.  
 
This has prevented authorization and registration requests that do not correspond to 
the terms established in the applicable regulation from being submitted, achieving 
greater efficiency and efficacy in the authorization processes of entities and the 
registration processes of network participants. 

 
• Improvements were implemented in the authorization process for new entities, with 

the use of technological tools that streamline and facilitate the exchange of 
information between the administrative units involved, which reduces the inter-areas 
response times and, as a result, the time to process authorization requests. As part of 
these actions, the use of virtual repositories has become more widespread; these 
repositories allow applicants to upload confidential information. 

 
• With the purpose of achieving greater efficiency, traceability and control of 

authorization requests, and in order for applicants to know the status of their 
procedure and to have improved interaction between the internal areas and 
authorities involved, the activities necessary to implement the Electronic System for 
Authorizations, Opinions and Consultations (SEAOC) have resumed, serving as a tool 
for submitting and processing applications electronically.  
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• In view of the volume of requests for advice submitted by the applicants to complete 
the authorization requests, mainly from external law firms, the duration of the work 
meetings with the CNBV’s participating areas was limited. To this effect, it was 
established that days prior to the corresponding meeting, said law firms would send 
via e-mail, in a clear and concrete manner, the topics and doubts that will be 
addressed in every meeting. 

 
• Considering that in 2023 we expect to receive around 80 registration requests and 

600 registration renewals from currency exchange centers and money transfer 
companies, we started building a website to streamline and control the necessary 
procedures in the Registry of currency exchange centers and money transfer 
companies, so that said entities can operate under the terms of the General Law on 
Auxiliary Credit Organizations and Activities (LGOAAC). Said website will streamline 
the registration process and will manage requests more efficiently, thus reducing the 
time required to process them. 

 
Actions of administrative simplification or improvement in sanctioning tasks 
• In view of the volume of sanctioning requests received on different topics and with 

the purpose of standardizing activities, work groups were established, specializing in 
processing specific topics, which in turn optimizes the handling of sanctioning 
requests to the various financial entities. 

 
• With the purpose of continuing to provide transparency and reduce the time required 

to process the high volume of queries on whether natural persons or legal entities 
were issued any type of sanction, guiding mechanisms were established so that the 
public can directly obtain the information available on the CNBV’s website. 

 
Actions of administrative simplification or improvement in internal 
management tasks 
• In order to streamline the organization and access to information generated within the 

CNBV, as a result of supervision, authorization, regulation, legal and administrative 
actions, a new platform for the Intranet CNBV computer system is being developed so 
that the institution, the CNBV’s areas and its public officers can share and access internal 
contents, services and information, as well as electronic procedures that help to improve 
administrative processes and service to the entities supervised, authorities and to the 
public in general. 

 
B.2 Regulatory simplification 
 
Based on the analysis of requests from the financial entities supervised, we identified the 
convenience of updating various provisions in accordance with the application of 
international criteria, eliminating duplicity in requirements of the same type of information 
with various formats or segmentations, as well as simplifying procedures.  
 
In this section, the following stand out: reduction of regulatory reports for various sectors; 
simplification of the requirements that contingency plans of IBMs need to comply with; 
modification of the deadline for issuers of securities to inform securities depository 
institutions of the payment of securities; extension of the cases in which information leaflets 
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from FIs (Investment Funds) do not require authorization from the CNBV, and elimination 
of additional information requirements for credit unions. 
 
Likewise, the CNBV has worked jointly with union representatives and the SHCP, through 
the Banking, Securities and Savings Unit (UBVA), to apply proposed reforms to the 
Securities Market Law (LMV), with the purpose of giving new impetus to the market and 
make it more attractive and efficient as a means of financing the country’s development.  
 
Implementation of the International Financial Reporting Standard 9 (IFRS 9) 
During the financial crisis that broke out in 2008, the insufficient and late recognition of 
credit losses was identified as one of the weaknesses in current accounting standards. In 
response to this deficiency and addressing the conclusions of the G-20 and the 
recommendations of the Financial Stability Board (FSB), the International Accounting 
Standards Board (IASB) issued on July 24, 2014, the IFRS 9 standard, which is mandatory 
starting January 1, 2018, for entities applying International Financial Reporting Standards 
(IFRS).  
 
As a result of the issuance of said standard, and addressing the need to have an accounting 
framework consistent with the new national and international standards, the Commission 
made the corresponding amendments, which consider among the most relevant topics:  

• A methodology that enables better control over the loan risk. 
• The update of accounting criteria, in order to have information comparable with other 

countries. 
• Presentation of the financial information in the regulatory reports. 
 
The implementation of this international standard triggered an exhaustive review of 
regulatory reports and their simplification as described below.  
 
Reduction of regulatory reports 
Three provisions issued by the CNBV were modified, consolidating and specifying the 
information required, reducing the number of regulatory reports that need to be 
periodically submitted to the Commission by IBMs and IBDs, multi-purpose financing 
companies, regulated entities (SOFOM E.R.), holding and subholding companies of financial 
groups: 
• General provisions applicable to credit institutions (Circular única de bancos, CUB) 

published in the DOF1, December 30, 2021. 
• General provisions applicable to bonded warehouses, currency exchange offices, 

credit unions and regulated multi-purpose financing companies (Circular única de 
intermediarios financieros especializados, CUIFE) published in the DOF2, December 
27, 2021. 

• General provisions applicable to holding companies of financial groups subject to the 
supervision of the National Banking and Securities Commission published in the 
DOF3, December 22, 2021. 

 

 
1 https://www.dof.gob.mx/nota_detalle.php?codigo=5639748&fecha=30/12/2021#gsc.tab=0 
2 https://www.dof.gob.mx/nota_detalle.php?codigo=5639409&fecha=27/12/2021#gsc.tab=0 
3 https://www.dof.gob.mx/nota_detalle.php?codigo=5639051&fecha=22/12/2021#gsc.tab=0 
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As a result of these actions, 116 regulatory reports have been repealed, as shown in the 
following table:  
 

Sector 

Regulatory 
reports in effect 
until December 

2021 

Regulatory 
reports 

repealed 
Reduction New reports 

IBM 89 39 43.82% 12 

IBD 94 39 41.49% 12 

SOFOM E.R. 65 35 53.85% 12 

Holding and subholding 
companies 17 3 17.65% - 

 
Details of the repealed reports by sector are shown in Annex A, highlighting that the 
reduction of reports of IBMs meant the repeal of:  
• 5 regulatory reports with accounting information. 
• 34 regulatory reports of commercial loan portfolio.  

 
The simplification of the reports reduced the regulatory load for IBMs, which means savings 
in terms of time and cost. Likewise, considering the establishment of 12 new reports, the 
CNBV has the mechanisms to use the information in a more agile manner, which 
contributes to promoting the improvement and simplification of institutional processes. 
 
As part of the regulatory simplification actions, the bill of amendments to the General 
provisions applicable to promotion bodies and promotion entities (Circular única de 
órganos y entidades de fomento, CUOEF) is ready to be published in the DOF, which means 
repealing:  
• 10 regulatory reports regarding accounting information. 
• 37 regulatory reports of commercial loan portfolio. 
 
The amendment project considers the establishment of 16 new regulatory reports and 
allows the CNBV to have the mechanisms to use the information from promotion entities4/ 
in a more agile manner, which contributes to promote the improvement and simplification 
of institutional processes.  
 
As a result, the amendment project implies: 
 

Sector 

Regulatory 
reports in effect 
until December 

2021 

Regulatory 
reports 

repealed 
Reduction New reports 

Promotion entities 110 47 42.73% 16  

 
Simplification and accuracy of requirements for the contingency plans of 
commercial banking institutions 
The contingency plans of IBMs, approved by the CNBV following the opinion issued by IPAB, 
Banxico and SHCP, must comply with the requirements established in Annex 69 of the CUB 

 
4 Promotion bodies and public trusts. 
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and must describe in detail the actions to be taken to restore the IBM’s financial situation, 
in the event of adversities that may affect their solvency or liquidity. Since 2016, IBMs have 
had planned processes to face a resolution, but the authorities have identified opportunities 
for improvement that have led to the update of said annex. 
 
In this period, modifications were made to the CUB’s mentioned annex, whereby the 
requirements were updated to improve the planning process for the recovery of IBMs and 
facilitate the review and supervision process carried out by financial authorities.  
 
Among the improvements that were carried out, the following stand out: 
• The contingency plan requirements are reorganized with a modular structure, which 

standardizes them and facilitates their identification and follow-up. 
• Specific quantitative indicators are incorporated for the objective and timely 

identification of contingency situations that, given the case, would activate the plan. 
• The minimum levels of the new quantitative liquidity standards are incorporated to 

determine the conditions that would trigger the plan, and the IBM is asked to identify 
all the entities belonging to the same group that could require or offer it liquidity. 

• The responsibilities of administrative units and governing bodies in each stage of the 
plan’s implementation are clearly defined. 

 
The resolution that amends the CUB to substitute its Annex 69 was published in the DOF5 
on September 2, 2022, with entry into force January 1, 2023. 
 
With the changes carried out, the risk of negative impacts to the IBM sector will be 
mitigated when any of them fails to comply with the minimum liquidity and solvency levels. 
In addition, the authorization process for the contingency plans of IBMs will be streamlined 
and facilitated, given that they will have a schematic structure and objective indicators that 
will facilitate the follow-up and launch of the plans. This considers the national and 
international best practices in this area, as well as the opinions of the authorities involved in 
their authorization (CNBV, UBVA, IPAB and Banxico). 
 
Modification of the deadline for issuers to inform the securities depository 
institution, regarding the payment of their securities or the calculation of the 
corresponding interest rate 
In order to promote stability and the sound development of the Mexican financial system 
and encourage the adoption of the Funding Interbank Offering Rate (TIIE), the SHCP and 
Banxico took the initiative to create a bond called F BOND [BONDE F], which is referenced 
to said rate6. One of the objectives of creating these bonds was to provide the market with 
a reference for the issuance of securities linked to said rate. 
 
However, it was not possible to replicate the exact features of the F BOND due to the fact 
that Article 69 of the General Provisions Applicable to Issuers of Securities and to other 
Participants in the Securities Market (Circular única de emisoras, CUE) required for issuers 
to inform the securities depository institution where these securities were deposited, 
regarding the payment of their securities or the calculation of the corresponding interest 
rate, at least two days prior to their maturity. The feature of F BOND is that it capitalizes up 

 
5 https://www.dof.gob.mx/nota_detalle.php?codigo=5663333&fecha=02/09/2022#gsc.tab=0 
6 https://www.banxico.org.mx/mercados/d/%7B997516C8-3B76-53A7-75CC-06C4D39F7584%7D.pdf  

https://www.banxico.org.mx/mercados/d/%7B997516C8-3B76-53A7-75CC-06C4D39F7584%7D.pdf
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to one day before its maturity or coupon payment, which is why this bond could not be the 
reference for SHCP and Banxico, as was initially contemplated. 
 
This is why it was proposed that issuers reduce the period of time in advance to inform the 
securities depository institution of the corresponding calculations related to the payment 
and determination of the rate. In this sense, amendments were made to the CUE, by means 
of a resolution published in the DOF7 on August 15, 2022, which reduced the period for 
issuers to inform the securities depository institution where these securities were deposited 
about the payment of their securities or the calculation of the corresponding interest rate 
from two to one working day prior to their maturity. 
 
Extension of cases in which information leaflets from investment funds do not 
require authorization 
FIs had to request authorization to make certain modifications to their information leaflets, 
which generated a considerable administrative load for the Commission, especially in minor 
cases, for example, when requesting authorization to modify general data, such as their 
corporate address or when the index provider made a change in its benchmark names. 
These assumptions made all FIs that had said provider or that were managed by said 
operator, submit procedures before the CNBV to modify their information leaflet, given that 
this information was found in non-updatable sections. This made the Commission assign 
human resources to validate these minor changes, making authorizations of information 
leaflets turn into slow processes and inhibiting the FI sector’s growth and dynamism. 
 
The CNBV incorporated and extended the cases not requiring its authorization for 
modifications made to information leaflets for the public investing in FIs. Likewise, an 
intermediate body (investments committee) is contemplated, capable of approving 
changes in the sections of investment regime, trading policies and risk management, in the 
hope that FIs will be able to adjust their investment strategy more dynamically by 
simplifying the procedures before the CNBV. This way, the terms in which FI management 
companies modify the information leaflets for the public investing in their funds will be 
reduced. 
 
These modifications were added to the General provisions applicable to investment funds 
and to the entities providing them with services (Circular única de fondos de inversión, 
CUFI), by means of a resolution published in the DOF8 on August 16, 2022.  
 
Transfer of accounts between distributing companies of investment funds 
Investors of FIs and distributing companies of FI shares had to face a legal asymmetry that 
could have repercussions on the client’s equity and on sound competition in the FI market, 
given that the CUFI had not established guidelines allowing investors to request the 
transfer of their account to another share distributing company.  
 
Only investors whose distributing companies were brokerage firms (CB) or credit 
institutions under the terms of Articles 212 Bis 1 and 275 Bis 2 of the General provisions 
applicable to brokerage firms (Circular única de casas de bolsa, CUCB) and of the CUB, 
respectively, could, directly or through a new intermediary, request the credit institution or 
CB where their contract and account were held, that their securities and resources be 

 
7 https://www.dof.gob.mx/nota_detalle.php?codigo=5661210&fecha=15/08/2022#gsc.tab=0  
8 https://www.dof.gob.mx/nota_detalle.php?codigo=5661308&fecha=16/08/2022#gsc.tab=0  

https://www.dof.gob.mx/nota_detalle.php?codigo=5661210&fecha=15/08/2022#gsc.tab=0
https://www.dof.gob.mx/nota_detalle.php?codigo=5661308&fecha=16/08/2022#gsc.tab=0
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transferred to the new distributing company with which the client wished to enter into a 
new contract. 
 
The CNBV made amendments to the CUFI, by means of a resolution published in the DOF9 
on August 16, 2022, to eliminate the barriers to mobility between products and institutions, 
by allowing investors to have portability of their shares and resources from one distributing 
company of FI shares, or from one company providing the service of distributing shares, to 
another company of the same kind. 
 
Simplified registration and other proposed reforms to the Securities Market 
Law 
Jointly, the SHCP, Banxico and the CNBV are working on a series of proposed reforms to the 
LMV that seek to simplify the participation of issuers and investors, with the purpose of 
promoting the development of the stock market in Mexico. The proposals are currently 
being reviewed, and will eventually be analyzed, discussed and voted by the corresponding 
legislative committee and subsequently by the Mexican Congress. 
 
 
The main element of the bill that is being drafted consists in creating a simplified regime of 
securities registration in the National Securities Registry (RNV) that will allow issuers to 
obtain financing from the market more quickly and easily. In addition, the possible 
reduction of requirements for stock market investment promotion limited companies 
(SAPIB) is being proposed, as well as eliminating the prohibition for stock market limited 
companies (SAB) to issue shares other than ordinary shares, so that they may issue a higher 
percentage of shares that will limit the rights and obligations of their holders, thus allowing 
majority shareholders to maintain control with a lower percentage of shareholding.  
 
On the other hand, we are analyzing how to make funding more expeditious for issuers of 
securities issued based on the equity of trusts, such as development capital certificates, 
trust certificates for investment projects and real-estate trust certificates, by simplifying 
procedures, in capital call events. Likewise, we are working on potential amendments to the 
CUE to improve the registration processes for short- and long-term debt securities, shares, 
and authorization processes for their public offering; guidelines are also being developed to 
make the requirements of the securities registration process easier to identify. 
 
Relaxation of requirements for registration and securities listing 
Regarding the registration and securities listing procedures, we identified in the CUE that: 
i) there are ambiguities as to the application, the reach or the way to comply with the 
obligations of issuers; ii) registration requirements tend to be costly, time-consuming and 
their contribution to the quality of the information to be made available to the investors is 
marginal, and iii) the requirements and deadlines for the initial, serial or follow-on offering 
of securities affect the degree of opportunity with which market windows have to be taken 
advantage of. 
 
By addressing these issues, issuers would save resources and time by eliminating 
obligations that may be redundant or onerous; likewise, the Commission will be able to 
make its registration and authorization processes for public offerings of securities more 
efficient and expeditious, and investors will be able to better access and comprehend the 

 
9 https://www.dof.gob.mx/nota_detalle.php?codigo=5661308&fecha=16/08/2022#gsc.tab=0  

https://www.dof.gob.mx/nota_detalle.php?codigo=5661308&fecha=16/08/2022#gsc.tab=0
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information disclosed by issuers in placement prospectuses, public offering notices, 
periodic information and annual reports. Currently, this bill of amendments to the CUE is 
being developed within the CNBV. 
 
Information reporting processes of issuers to investors and the CNBV 
Opportunities for improvement were identified in the CUE to make the operational 
processes of information reporting to investors and to the Commission more flexible and 
simplified, as well as the terms of delivery of ongoing periodic information for the different 
types of securities and issuers. It was also identified that the relevant events were not taking 
into account those related to trust securities that invest in collective investment 
mechanisms not listed in the stock exchange. On the other hand, the delivery of reports 
and opinions of the committees that exercise the functions of corporate practices and 
auditing are required in original and copy to the Commission and the language in which 
the annual financial statements or their equivalents of the issuer’s associates have to be 
delivered is not specified. 
 
Addressing these opportunities is expected to contribute to the potential growth of the 
sector and of the stock market, through clearer and more consistent rules for securities 
trading. At present, this bill of amendments to the CUE is being developed within the CNBV. 
 
Elimination of additional information requirements to credit unions 
On December 27, 2021, an amendment to Annex 10 of the CUIFE was published in the DOF10, 
which contemplated changes to the regulatory reports in order to obtain detailed and 
standardized information, exclusively from credit unions, which avoids obtaining this 
information through additional requirements, thus reducing the administrative load on 
these entities, starting in the fourth quarter of 2022. 
 
Validity of authorizations for models based on internal ratings 
As part of the authorization for credit institutions to use internal models when estimating 
reserves and capital, the validity of authorizations to use internal models was increased from 
12 to 18 months, which means that, over the course of three years, instead of requesting 
three different authorizations, they will only do so on two occasions.  
 
These amendments to the CUB were published in the DOF11 on December 30, 2021. 
Likewise, actions are being taken to include these amendments in the CUOEF. 
 
Periodic reports on results of applying the internal stability model in demand 
deposits  
In the context of the authorization to credit institutions to statistically determine the 
stability of deposits using an internal model, it was established during 2022 that the periodic 
reports associated with said authorization will be sent to the CNBV every six months and 
not every month. This modification reduces the burden of sending reports during the term 
of the authorization for institutions authorized to use this type of models to only two reports 
during the year of validity. 
  

 
10 https://www.dof.gob.mx/nota_detalle.php?codigo=5639409&fecha=27/12/2021#gsc.tab=0 
11 https://www.dof.gob.mx/nota_detalle.php?codigo=5639748&fecha=30/12/2021#gsc.tab=0 



2022 Annual Report 

 
Page 19 

 

 
C.  Tasks of the CNBV 
 
1.  Regulation 
 
1.1. Introduction 
 
The CNBV possesses powers to expedite general provisions that must be followed by the 
entities comprising the SFM and that are part of its scope of competence, in addition to the 
natural persons and legal entities that carry out activities foreseen in financial laws. 
 
In this section the amendments to the regulatory framework applicable to supervised 
subjects and to the CNBV are presented, carried out in the period reported, as well as the 
regulation that is under development, and which is relevant in the scope of competence of 
this Commission. 
 
1.2. Main amendments to the regulatory framework applicable to 
supervised entities 
 
In accordance with the regulatory policy directives established by the Commission, which 
aim to adapt the regulation of the various sectors regulated and supervised by this 
authority, and based on the needs and national and international best practices, as well as 
in light of the current situation of the SFM, the regulations issued and modified during the 
period of this Report covered the topics detailed in this chapter. 
 
Incorporation of adjustment factors to the calculation methodology of 
preventive reserves for non-revolving consumer loans and housing loans 
granted to women  
In order for IBMs to continue recognizing, in the methodologies to calculate preventive 
reserves and rate loan portfolios, the lower risk represented by the granting of loans to 
women, amendments were incorporated to the CUB, which will continue to promote 
financial inclusion by encouraging financing for women with loans at lower rates. 
 
Transfer of accounts between distributing companies of investment funds 
With the purpose of eliminating the legal asymmetry that can have repercussions on 
clients’ equity and on the sound competition within the FI market, the right of investors to 
the portability of their shares and resources from one distributing company of FI shares, or 
from one entity providing the service of distributing shares, to another company of the 
same kind was incorporated. 
 
Modification to the deadline for issuers of securities to inform securities 
depository institutions of the payment of securities 
In order to continue with the strategy aimed at strengthening the Federal Government’s 
debt structure and contributing to the development of the market for debt instruments 
indexed to the Funding TIIE, replacing the previously called D Bonds (Federal Government 
development bonds), whose reference was the variable interest rate known in the market 
as Weighted Bank Funding Rate, the CUE was modified to reduce the term from two 
working days to one working day, for compliance with the obligation of issuers to inform 
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the securities depository institution where these securities are held, regarding the payment 
of their securities or the calculation of the corresponding interest rate. 
 
Replacement of the Fixed Exchange Rate (FIX) with the Closing exchange rate 
In order to eliminate the existing differences between the exchange rates values used in 
the financial entities’ operational and accounting areas, Banxico strengthened the 
methodology of the closing exchange rate (SPOT), to be used as a reference for trading 
recognition and the preparation of financial statements instead of the FIX exchange rate. 
To this effect, amendments were made to the general provisions applicable to the various 
entities supervised by the Commission, adjusting the accounting criteria to this new 
(Closing) exchange rate, specifically when establishing the equivalence of the national 
currency with the US dollar, in order to apply the B-15 Financial reporting standard, 
Conversion of Foreign Currencies. 
 
Capital requirement for bank exposures with central counterparties 
With the purpose of encouraging the use of central counterparty clearing houses (CCP) for 
the settlement of derivative transactions, the centralized clearing of standardized Over The 
Counter (OTC) derivative contracts and the reduction of counterparty loan risk in Mexico’s 
derivatives market, the calculation of the capital requirement that a credit institution must 
maintain when, as a liquidating partner, it contributes to the mutual default fund of a CCP 
was updated, considering the quality of the capital contributed to said fund and the 
application of contributions through a loss control mechanism in the event of default of one 
or more of its liquidating partners. The rule recognizes in one single method the 
capitalization of the contributions made by banks to the default fund in a CCP, and 
simplifies the formulas for calculating the hypothetical capital of the clearing house and for 
distributing said calculation between the banks that operate as liquidating partners. 

 
New framework for capital requirements due to loan risk of securitizations 
In order for credit institutions to continue using securitization schemes and to track the 
performance of underlying assets and the structural features of said schemes, which better 
reflects the loan risk of these exposures, the standard capitalization method was replaced 
by the method based on external ratings. In addition, the definition of risk grade included a 
reference to securitizations and the determination of positions with long-term external 
ratings, i.e. those over one year and up to five years, depending on the effective term to 
maturity, level of subordination, thickness of the tranche for subordinated exposures and a 
threshold for the 15% weighting for subordinated exposures. 
 
This framework gives a new treatment to credit protection exposures based on external 
ratings, establishes that securitizations of underlying assets that are, in turn, securitization 
positions are weighted with a given maximum, and as part of the operational requirements 
for the use of eligible external ratings, these are published non-selectively and free of 
charge, including the procedures, methodologies and other key elements used by the 
rating institution. 
 
1.3. Amendments to the regulatory framework applicable to 
supervised entities  
 
As of December 31, 2022, the CNBV issued and published in the DOF 43 regulatory 
documents, made up of new general provisions, as well as amending resolutions to existing 
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provisions, applicable to the different sectors regulated and subjects supervised, which are 
listed below and detailed in Annex B (Summary of provisions issued): 
 

Sectors regulated 
Resolutions / 

Provisions 
Banking 11 

Promotion bodies and promotion entities 2 

National Financing Company for Agricultural, Rural, Forestry, and Fisheries 
Development (FND) 

2 

Brokerage firms (CB) 4 

Investment funds (FI) 3 

Issuers 1 

Derivatives market 2 

Credit unions 2 

Popular sector 4 
Financial technology institutions (FTI) 1 

Holding companies and subholding companies of financial groups 2 
Auxiliary credit organizations and activities (OAAC) and credit unions 2 

Cross-sectoral 7 

Total 43 

 
Month # Provision Sectors Classification 
2021-
12 

1 Establishment of the days on which 
deadlines and terms will not elapse in 
relation to the administrative acts and 
procedures carried out before the 
Commission. 

Cross-sectoral Compliance with 
legal obligations 

10 Replacement of the FIX exchange rate with 
the Closing exchange rate to establish the 
equivalence of the national currency with 
the US dollar in transactions denominated 
in foreign currency. 

Credit institutions, 
promotion entities, 
Fovissste, Infonavit, 
Infonacot, FND, CB, FI, 
clearing houses and 
liquidating partners, 
SOFIPO, SOFINCO, OIFR, 
SOCAP, CFI, EPFI, AGD, 
currency exchange 
offices, credit unions, 
SOFOM E.R. 

Improvement of 
regulations 

1 Issuance of regulations related to the 
operations that the CNBV, the CNSF and 
CONSAR must jointly regulate, regarding 
consolidated financial statements and 
rules for the accounting of financial groups. 

Financial groups Improvement of 
regulations 

1 Incorporation of IFRS 9 criteria to the 
regulation of the holding and subholding 
companies of financial groups. 

Financial groups Improvement of 
regulations 

1 Determination of the days on which the 
entities supervised by the Commission will 
have to remain closed throughout 2022. 

Cross-sectoral Compliance with 
legal obligations 

1 Incorporation of additional mechanisms to 
the SIARA to receive and respond to the 
requirements and official follow-up letters 
that authorities submit to the Commission. 

Cross-sectoral Compliance with 
legal obligations 
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3 Incorporation of changes in accounting 
criteria, as well as in the approval, 
dissemination and content of the financial 
statements, and in the prudential 
standards for financial information 
disclosure, as a result of the adoption of the 
IFRS 9 standard. 

CB, FI, AGD, currency 
exchange offices, credit 
unions, SOFOM E.R. 

Regulation 
accounting 

1 Implementation of clarifications regarding 
models based on internal ratings and their 
authorizations. 

Credit institutions Improvement of 
regulations 

1 Implementation of the amendments of the 
IFRS 9 standard, as well as to consider 
clarifications in certain accounting criteria, 
and to incorporate the form of presentation 
of the regulatory financial reports provided 
to the Commission. 

Credit institutions Regulation 
accounting 

1 Amendment to the regulatory framework 
applicable to the creation of preventive 
reserves due to loan and capitalization risks. 

Credit institutions Improvement of 
regulations 

2022-
01 

1 Strengthening of prudential regulations to 
be followed by credit unions, in order to 
provide them with a higher degree of 
financial sustainability. 

Credit unions Improvement of 
regulations 

1 Agreement to resume procedures for 
inspection visits ordered by the CNBV. 

Cross-sectoral Compliance with 
legal obligations 

2022-
03 

1 Incorporation of directives for liquidity 
requirements in a single legal instrument. 

Credit institutions Regulatory 
simplification 

1 Extension for CBs to make the pertinent 
modifications to their technological 
systems, processes, methodologies and 
internal controls in order to comply with 
the legal framework applicable to the duty 
of best execution. 

CB Sound development 
of the system 

2022-
05 

1 Strengthening of the requirements to use 
the stability model for deposits 

Credit institutions Improvement of 
regulations 

1 Continue acknowledging in the 
methodologies to calculate reserves the 
lower risk that granting loans to women 
represents. 

Credit institutions Improvement of 
regulations 

2022-
06 

1 Extension of the deadline for CBs to make 
the pertinent modifications to their 
technological systems, processes, 
methodologies and internal controls in 
order to comply with the legal framework 
applicable to the duty of best execution. 

CB Sound development 
of the system 

1 Modifications to encourage credit 
institutions to continue developing the 
securitization market. 

Credit institutions Sound development 
of the system 

1 Updating of the standard, in accordance 
with international standards regarding the 
methodology applicable to the calculation 
of the capital requirement. 

Credit institutions Improvement of 
regulations 

2022-
08 

1 Reduction of the term for compliance with 
the obligation of issuers to inform the 
securities depository institution of the 
payment of their securities or the 
calculation of the corresponding interest 
rate. 

Issuers Regulatory 
simplification 

1 Establishment of the board of directors’ 
authority to form an investments 
committee to approve changes in the 
information leaflets to the investors. 

FI Regulatory 
simplification 



2022 Annual Report 

 
Page 23 

 

2022-
09 

1 Modifications to provide IBMs with more 
elements to strengthen their contingency 
plans, taking into account the best national 
and international practices in this area. 

Credit institutions Regulatory 
simplification 

2022-
10 

1 Modifications to include the update in the 
rating scale of a securities rating agency in 
the calculation of capital requirements due 
to loan risk. 

Credit institutions Improvement of 
regulations 

2022-
11 

1 Call for the certification process in terms of 
AML/CFT during 2023. 

Cross-sectoral Compliance with 
legal obligations 

 1 Determination of the days on which the 
entities supervised by the Commission will 
have to remain closed in 2023. 

Cross-sectoral Compliance with 
legal obligations 

2022-
12 

6 Extension of the deadline for the entry into 
force of the inclusion of the FRs issued by 
the Cinif, for the preparation of the 
accounting, so that the entities are able to 
adapt their accounting information 
systems. 

Promotion bodies and 
entities, FND, clearing 
houses and liquidating 
partners, credit unions, 
SOFIPO, SOFINCO, OIFR, 
SOCAP 

Regulation 
accounting 

1 Establishment of the days on which 
deadlines and terms will not elapse in 
relation to the administrative acts and 
procedures carried out before the 
Commission. 

Cross-sectoral Compliance with 
legal obligations 

 
1.4. Amendments to the CNBV’s regulatory framework  
 
Regarding the CNBV’s internal regulations, the following agreements were published as a 
result of the update and entry into force of the Rules of Procedure of the National Banking 
and Securities Commission (RICNBV) as of March 1, 2022: 
 
• Agreement whereby the CNBV’s Governing Body delegates to the President, Legal 

Vice President,  General Director of Offenses and Sanctions and Coordinators of 
Administrative Sanctions A, B and C of said Commission, the authority to impose 
administrative sanctions, published in the DOF12 on April 13, 2022. 

• Agreement by which the CNBV’s administrative units are organizationally assigned, 
published in the DOF13 on April 18, 2022. 

 
1.5. Regulation projects for financial entities  
 
The CNBV, with the help of an analysis, determines within its scope of competence the 
relevance of the topics to regulate for the entities comprising the SFM, in order to ensure 
its stability and proper functioning, as well as to maintain and promote the sound and 
balanced development of said system as a whole, in order to protect the public’s interests. 
The following relevant regulatory projects are currently being developed: 
 
Basel large exposures standard 
In order to strengthen the prudential regulatory framework, provisions related to the 
treatment of large exposures are in the process of being issued and published. Their 
objective is to limit the exposures to counterparties or to groups of counterparties 
connected by control links, or else by the existence of economic interdependence between 

 
12 https://www.dof.gob.mx/nota_detalle.php?codigo=5648959&fecha=13/04/2022#gsc.tab=0 
13 https://www.dof.gob.mx/nota_detalle.php?codigo=5649245&fecha=18/04/2022#gsc.tab=0 
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them, which due to their size could compromise the solvency and continued operation of 
credit institutions in general and, more particularly, that of those credit institutions known 
as global systematically important banks (G-SIBs), in order to avoid contagion and preserve 
the global financial stability. This will bring the standards in line with the international 
prudential framework. 
 
This framework will be governed by principles to identify risk exposure: 
1. Individual assessment or by group of counterparties interconnected by control 

relationship or economic interdependence.  
2. Aggregate at the consolidated level by banking group. 
3. Risk compensation and mitigation treatments in line with the standard capitalization 

method. 
4. General limit of individual exposure or by risk group. 
5. Periodic reports to the supervisor for monitoring concentrations. 
 
This project was approved at the Governing Board of November 2022 and was submitted 
to public consultation on the platform of the National Commission for Regulatory 
Improvement (CONAMER) on December 22, 2022. 
 
Capitalization regime for popular savings and loan entities 
As part of the regulation projects, the cross-cutting Unified notice [Circular] on 
capitalization is being developed; it seeks to strengthen capital requirements for loan and 
market risks, following the international standards established in the regulatory framework 
proposed under the Basel Committee on Banking Supervision (BCBS). In addition, the 
implementation of additional capital requirements is being analyzed with the purpose of 
recognizing other types of contingencies to which entities are exposed. 
 
Liquidity regime for popular savings and loan entities 
In order to strengthen the regulatory framework through cross-cutting provisions (which 
are applicable to different types of entities), the Unified notice [Circular] on liquidity for 
popular savings and loan entities is currently being drafted; its main objective is to 
implement the LCR, the NSFR, as well as various tools for measuring and monitoring risks 
based on the exposure of each entity. 
 
Strengthening of SOFIPO and SOCAP protection funds  
To ensure the strengthening of protection funds of SOFIPOs (Protection Fund of Popular 
Financial Companies and of its Savers, Prosofipo) and of SOCAPs (Assistant Supervisory 
Trust Fund of Savings and Loan Cooperatives and of Protection to their Savers, Focoop), the 
applicable regulations were reviewed to determine the aspects that present areas of 
opportunity. Different work groups have been held with the supervisory areas involved in 
order to consider their points of view and proposals in the project, given their experience 
with the sectors. 
 
The objective of this project is to strengthen the existing regulations on the formation of 
technical and savings protection committees, and the requirements to be met by their 
members, this Commission’s supervisory powers and extraordinary fees. 
 
Comprehensive strengthening of cybersecurity in the financial system 
The increase in the use of digital media to carry out financial transactions, spurred in 
particular by the COVID-19 pandemic, has had an impact on the risk of cyber attacks and 
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financial frauds through said media. It is therefore necessary to comprehensively 
strengthen cybersecurity in the operations of all SFM participants. 
 
During this period, the Commission has analyzed the existing regulations to identify areas 
for improvement and ensure that all SFM members have a standardized regulatory 
framework. Accordingly, a proposed notice [circular] is being produced (Circular única de 
ciberseguridad), incorporating and systematizing the provisions on information security, 
which would be applicable to all financial entities supervised by the CNBV.  
 
The proposed notice [circular] considers the minimum principles necessary for the 
mitigation of cyber risks, as well as the mechanisms that prove to be relevant to ensure the 
security of operations and the protection of clients’ assets in digital financial transactions. 
Said instrument is produced based on solid information security principles of general 
application to cover the different operational frameworks with which financial entities 
operate and that integrate the best international standards in the field, and without 
concentrating on prescriptive elements of regulatory compliance.  
 
Strengthening internal control in terms of frauds 
The Commission, as a result of its banking supervisory tasks carried out throughout 2020, 
and of an analysis that includes a six-month study period on operations and control in alert 
systems, identified different lines of action to strengthen the internal control system of 
institutions, with respect to the identification, monitoring, control and follow-up of fraud. 
 
The objective is to strengthen and update the regulatory framework to support the CNBV’s 
supervisory tasks in terms of frauds, consistent with the evolution of best practices observed 
in international experiences. 
 
The proposal considers: i) establishing a clear scheme, with definitions, outreach and 
specific obligations; ii) ensuring legal certainty in order to have a regulatory framework in 
force; iii) strengthening supervision in terms of fraud prevention, detection and follow-up, 
and iv) having the legal foundations, in order to establish an obligatory nature to observe in 
terms of fraud, for the benefit of financial stability and the users of financial services. 
 
Implementation of the regulatory framework for open finance  
Considering the relevance and importance of implementing a regulatory framework for 
open finance, we continue analyzing the exchange of information based on the use of 
standardized application programming interfaces (API), which will allow defining the inputs 
and outputs for all the established functions that financial entities are defined to share.  
 
Currently, work is being done to develop the necessary regulatory principles in terms of: i) 
security and technological architecture for the safe exchange of data; ii) obtaining customer 
consent; iii) acknowledgement of personal data as property of the customer at all times and 
protected by law; iv) protection of privacy and self-determination of individuals in terms of 
knowledge and control of their data, and v) security and integrity of information. It is 
important to note that the open finance framework must be in accordance with the 
relevant volume of transactional data, the data structures or architectures where the 
information resides, as well as with the number of entities (legally bound subjects) that 
must adopt it. 
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Deferral of investment in computer software for regulatory capital deduction 
purposes  
In order to promote greater use of digital media in the banking sector and the protection 
of its users, it is necessary to modify the provisions relating to the treatment of assets 
classified as software investments so that, instead of being deducted in full, a partial 
weighting is applied in the regulatory capital calculation process. 
  
The proposal considers, as was done in the European Union, that although it is difficult to 
determine which software investments could have a recoverable value in the event of 
termination, insolvency or liquidation, the software is necessary to carry out the referred to 
processes. It also considers that the useful life of these assets is limited and that financial 
entities carry out constant renewal processes to remain at the technological forefront. In 
addition, in order not to impose additional operational burdens and to facilitate supervision, 
existing tools were considered that will facilitate the standardization of their use by all 
entities to which they are applicable. 
  
In the case of Mexico, although the new treatment seeks to encourage investment in 
software, a balance is also desired between prudential considerations and the benefits that 
this incentive could bring to the financial system and its users; this is why a proposal was 
presented, conditioning that said investment reduces the incidence of fraud, through the 
control of claims due to monetary transactions not authorized by customers or those 
situations that represent a burden, damage or harm that affects customer assets. The 
control of these claims is already part of an existing regulatory report. 
 
Amendment to provisions to group banking operations and segregation of 
access channels (physical and digital) 
The accelerated technological changes have generated a transformation towards an 
increasingly digitalized financial system, which is why it is necessary to adjust the 
regulations regarding the contracting of third parties and the operation of financial services 
through digital channels, including the guidelines that establish the possibility for 
regulated entities to contract technological service providers to provide financial services 
through their own digital platforms. 
 
The proposed amendment to the provisions is based on cybersecurity and bilateral 
identification mechanisms, between the financial institution and the user, for the execution 
of financial operations regardless the access channel. This will allow analyzing, on the one 
hand, financial services according to the type of entity offering them and, on the other hand, 
the possible access channels. Likewise, it will allow simplifying the existing regulation by 
streamlining the contracting and operation of financial services, regardless of the access 
channels, which will also allow maintaining regulatory flexibility to incorporate new 
channels, should new channels emerge. 
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2.  Supervision 
 
2.1 Introduction 
 
To ensure the stability of the SFM, foster its sound development and proper function, the 
CNBV has the authority to supervise the entities that constitute it, and the natural persons 
and legal entities when they carry out activities foreseen in the applicable financial laws, in 
its field of competence.  
 
Considering supervision as a fundamental task, presented here are the most relevant 
activities during the period covered by this Report, which stand out because of the effort 
and resources allocated to them, and the most important initiatives that have strengthened 
said process to make it more and more efficient.  
 
Second, the supervisory activities resulting from the processes for inspection visits and 
specific reinforced monitoring (VRE) actions are detailed; the figures of the observations, 
recommendations and corrective actions issued are also presented. Afterwards, the 
activities related to the analysis and use of the information received by the supervised 
entities are described. 
 
Finally, a summary is presented of the situation of the supervised sectors, the tasks of 
supervising entities and specialized topics in this area, as well as the tools and 
methodologies that support carrying out this process. 
 
2.2 Relevant topics 
 
Follow-up on the solvency of the entities and the distribution of dividends of 
IBMs 
Due to the expected negative impact on various branches of the economy caused by the 
COVID-19 pandemic and the conflict between Russia and Ukraine, the CNBV 
recommended to the IBMs that, for those institutions that exceeded the considerations 
foreseen in the recommendation and so determined, they could declare the dividend 
payout for fiscal years 2019, 2020 and 2021, subject to the following:  
 
• ESC for 2022 and 2023 would show that the IBM would not be subject to a preventive 

action plan (PAP). 
• In the event that the respective IBM has not included in its ESC the dividend payout 

and intends to modify its decision, it should justify to the CNBV the change and detail 
the impact in its projections. 

• Report that the credit reserves, including additional reserves, were sufficient to 
support the expected losses for 2022. 

• In the case of local systemically important IBMs, justify that the level of dividends was 
consistent with the strategy to cover the net capital supplement (implementation of 
the total loss absorption capacity). 

 
In accordance with the above, it was verified that all those IBMs that distributed dividends 
complied with the recommendation, allowing them to maintain the strength of their 
solvency, reflecting that their capitalization indexes (ICAP) are above the minimum 
required thresholds and the desired risk profile (PRD). 
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Fraud prevention and detection  
As part of the supervisory tasks corresponding to 2022, a review of the fraud detection and 
prevention schemes was included; which is why, in those IBMs where a high risk of possible 
events of this type materializing was detected, taking into account the products and 
transactional channels they operate, mitigation schemes have been reviewed to detect 
these possible operations based on the design, assessment, controls and parametrized alert 
systems, as well as on the attention and assessment of the claims presented by users and 
the sending of the corresponding regulatory report. 
 
In addition, in view of the fraud schemes identified, evaluations have been carried out in the 
different IBMs regarding the mechanisms and controls that are breached when fraudsters 
set up apocryphal sites to obtain sensitive customer information, paying special attention 
to the geolocation of the IP (Internet Protocol) addresses through which the operations of 
withdrawal of resources are instructed. 
 
Regarding IBDs, SOFIPOs, SOCAPs and credit unions, the inspection visits contemplated 
specific programs to evaluate internal controls and fraud mitigation mechanisms within 
the entities, applying supervisory procedures that allow establishing actions and corrective 
measures aimed at improving and strengthening the quality of the services offered to their 
customers. 
 
Finally, the Commission participated in working sessions with CONDUSEF, in which points 
of view and strategies have been exchanged on the supervisory and review tasks that each 
authority has carried out on the subject, within the scope if its powers. 
 
Liquidity supervision  
The calculation and information reported by IBMs regarding the LCR and NSFR, which 
came into effect as of March 2022, has been permanently monitored, with the purpose of 
ensuring that IBMs maintain liquid, freely disposable assets of high credit quality to meet 
their obligations and liquidity needs, as well as to ensure that they maintain liabilities, with 
term and stability characteristics related to the liquidity of their assets. Another relevant 
aspect that was validated was the dependence of the regulatory indicator on one single 
depositor or borrower, in order to provide proper mitigation of concentration risk. 
 
In relation to IBDs, SOFIPOs, SOCAPs and credit unions, the minimum levels of liquidity 
indicators were monitored and the need to adopt measures and action plans was 
reinforced with the entities so that, in the event of unexpected liquidity requirements, 
actions can be taken to allow them to efficiently manage this situation. 
 
Implementation of regulatory reports related to the application of changes in 
the accounting standard IFRS 9 
In accordance with the amendments issued applicable to regulatory reports, aimed at 
various sectors14 under the accounting standard IFRS 9, from the end of 2021 and 
throughout 2022, it has been verified that the supervised entities carry out an adequate 
adoption and implementation of the changes resulting from the accounting criteria based 
on said IFRS 9 and prudential issues of portfolio rating. The verification and replication of 

 
14 Credit institutions, financial groups, CBs, SOFOM E.R., AGDs, currency exchange centers, FI management 
companies and distributing companies of FI shares. 
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the rating in accordance with the regulatory amendments have been incorporated in the 
inspection visits and specific reviews as part of the monitoring. 
 
Stress tests in popular finance sectors 
Although the ESC is not a regulatory requirement for credit unions, SOFIPOs and SOCAPs, 
for the third consecutive year the exercise has been carried out to promote and encourage 
said entities to incorporate the supervisory scenarios in their annual planning process, so 
that they can identify potential risks and vulnerabilities in their business projections, thus 
creating a growing culture of capital adequacy assessment in the supervised sectors, 
regardless of their size. 
 
The results of the exercises have allowed to present relevant information of the entities on 
an annual basis, which is presented and made known to them in various forums and 
individually, so that their governing bodies can plan the necessary actions that will allow 
them to restore at all times the regulatory minimum capitalization requirements 
determined in the regulations, in accordance with their business objectives outlined for the 
next two years. These measures seek to strengthen timely supervisory actions and the 
sound development of each of the sectors. 
 
Implementation of analysis tools to facilitate the execution of supervisory 
processes 
Various tools were developed for the supervision of IBDs, SOFIPOs, SOCAPs and credit 
unions; they seek to execute more efficiently the supervisory processes with the 
information that received in the regulatory reports and that the entities submit in response 
to various regulatory requirements.  
 
Said tools allow analyzing large volumes of information received from around 300 
supervised entities in order to follow up and identify changes in their financial situation in 
a timely manner, and it is also possible to exploit and generate reports that allow for 
individual, sectorial and comparative analyses, providing timely and useful information for 
supervisory tasks. 
 
Institutional Suptech Platform 
During the reference period, we continued developing the Institutional Suptech Platform, 
which allows for the reception and processing of information, as well as the generation of 
dashboards for the use of the information received by the CNBV from FTIs subject to 
supervision and monitoring by the Commission. The main results obtained are presented 
below: 

 
There are 26 APIs released to receive financial and operational information from FTIs and 
another 10 are in the process of being developed. Additionally, there are 34 dashboards for 
the analysis of the information sent through the abovementioned APIs.  
 
In terms of AML/CFT, the platform allows information to be stored, processed and analyzed 
in an agile and efficient manner, which results in more time for the inspectors in charge of 
supervision to analyze the information. A total of 38 control panels were developed, which 
allow identifying possible noncompliance in terms of AML/CFT through the automated 
processing of large volumes of information, generating graphs and statistics, and also help 
supervisors to detect risk patterns to fucus on them during their inspections. 
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This is part of the measures aimed at increasing the efficacy in the supervision of the 
AML/CFT regime, in accordance with the recommendations of the Financial Action Task 
Force (FATF). 
 
Update of supervisory procedures  
As part of the ongoing improvement actions in the supervision of financial entities, in 
addition to the standardization of criteria and better risk monitoring, the CNBV is currently 
refining, updating and, where appropriate, developing new supervisory procedures for the 
following sectors and specialized supervisory activities: i) IBM; ii) linked SOFOM E.R. and 
issuers; iii) AGDs and currency exchange offices; iv) representative offices of foreign entities 
(IBM and CB); v) IBDs, promotion entities and promotion bodies; vi) SOCAPs; vii) credit 
unions; viii) SOFIPOs, Prosofipo and federations of popular savings and loan entities; ix) SIC 
and USIC; x) network participants; xi) FTI and innovative models; xii) investment services; 
xiii) operational and technological risk; xiv) stockbrokers; xv) information security, and xvi) 
FI management and distributing companies. 
 
These tasks began in April 2022 and are expected to be completed in December 2023. As 
the procedures developed or modified are released, they will be published in 
Commission’s the supervisory tools. 
 
2.3 Supervision follow-up 
 
As of December 31, 2022, the Commission supervised 5,169 entities and participants of the 
financial sector, which are grouped into 72 legal figures. From this universe, 2,253 entities 
were object of comprehensive supervision, whereas 2,916 were exclusively subject to 
supervision in terms of AML/CFT (Annex C. Sectors supervised). 
 

 
 
The CNBV’s supervisory strategy seeks to achieve greater reach and depth in the 
inspections to those entities or activities that present higher risk levels or that have a greater 
systemic importance and size, under a risk-based approach and based on the criticality of 
the supervised entities’ situation. Likewise, this supervision is dynamic and agile, allowing 
for adaptations based on the findings, alerts and changes in the risk profile of the entities 
supervised. 
 

43.59%

56.41%

Comprehensive supervision Supervision in terms of AML/CFT
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As part of said strategy, for the period reported, and in accordance with the 2021 and 2022 
Annual supervision plans (PAS), the CNBV included VIO and VRE, considering the 
strengthening of extra-situ supervision. It is important to highlight that the VRE allowed the 
Commission to achieve its goal of supervising the entities that constitute the SFM during 
the health contingency, maintaining permanent and effective supervision despite the 
operational restrictions for on-site supervision. 
 
Accordingly, during the mentioned period, the CNBV conducted 111 VIOs and 170 VRE 
actions. Additionally, 20 VRE actions were carried out, substituting VIOs that were cancelled, 
which allowed carrying out the corresponding supervision to those entities (Annex D. 
Annual Supervision Plan). 
 
As a result of the supervisory actions conducted during the period, considering the entities 
that are supervised in a comprehensive manner, as well as the ones supervised solely in 
terms of AML/CFT, observations, recommendations and corrective actions were issued, 
whose details are presented in Annex E.  
 
 

 
 

 
 
 
It is important to specify that the entities 
exclusively subject to supervision in terms of 
AML/CFT represent 88.16% of the observations 
and recommendations issued. 
 
 
 
 

2.4. Collection and analysis of information 
 
Collection of information 
As part of the preventive actions, the CNBV focused on ensuring that the information 
delivery from regulatory reports be carried out within the deadlines and with the quality 
established in the applicable provisions, through the following actions: 
• Development of new validators of the information submitted by the entities. 

11.84%

88.16%

Supervisión
integral

Supervisión
PLD/FT
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• Strengthening of the methodologies for evaluating the quality of the information and 
the publication of its results.  

 
Analysis of information 
Based on the information from the regulatory reports, the CNBV carried out the following 
actions:  
• Considering the application, as of June 2022, of the accounting standard IFRS 9 to IBM, 

IBD, SOFOM E.R., CB and AGD, modifications were implemented to the inputs for the 
release of institutional reports. 

• Publication of various reports in the Information portfolio, generated with data 
analysis tools oriented to interactive visualizations, applicable to the sectors of IBM, 
IBD, SOFOM E.R., CB, financial groups, AGD and currency exchange offices.  
 

In addition, in relation to the ongoing improvement of this process, steps were taken to 
define the new Information portfolio and establish the strategic actions for its 
implementation in 2023. 
 
2.5 Sectors supervised 
 
2.5.1. Commercial banking institutions 
 
Main indicators, composition and status of the sector 
 
In the reporting period, the IBM sector was made up of 50 operating institutions. 
 

IMOR A ICAP B LCR C D IMORA E ICOR F ROE G ROA H 

2.11% 18.76% 289.19% 3.83% 152.26% 17.46% 1.95% 

   

NSFR C I 
Lending rate (TA) J Deposit rate (TP) 

K 
Leverage C L 

140.73% 11.57% 4.45% 9.69% 

  
Notes. 

A Delinquency rate = Loan portfolio with loan risk in stage 3 / Loan portfolio with loan risk in stage 1 + 2 + 3 
B Capitalization index = Net capital / total weighted assets subject to risk 
C Median  
D Liquidity coverage ratio = Eligible liquid assets / Total net cash outflows 
E Adjusted delinquency rate = (Loan portfolio with loan risk in stage 3 + 12-month sum of write-offs and write-
downs) / (total portfolio + 12-month sum of write-offs and write-downs) 

F Coverage index = EPRC of the statement of financial position / loan portfolio with loan risk in stage 3 
G Return on equity = Net income (accrued 12 months) / Stockholders’ equity, 12-month average 
H Return on assets = Net income (accrued 12 months) / Total assets, 12-month average 
I Net stable funding ratio = Amount of stable funding available / Amount of stable funding required 
J TA = [Interest income - interests on loan portfolio with loan risk in stage 3 (12-month Flow)] / [Net productive 
assets (12-month average)] 

K TP = [Interest expenses (12-month Flow)] / [Traditional deposit-taking + interbank and other loans + transactions 
with financial instruments and derivatives + collaterals sold or pledged as guarantee + financial instruments 
classified as liabilities (12-month average)] 

L Leverage = Core capital / Total exposures 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 



2022 Annual Report 

 
Page 33 

 

 
By the end of September 2022, the sector’s total assets reached $12.51 trillion MXN, 
representing a real quarterly increase of 0.48%. The sector’s total loan portfolio stood at 
$6.02 trillion MXN15, a real quarterly increase of 0.10%. The loan portfolio with loan risk in 
stage 1, that is, the portfolio with the best quality, reached a balance of $5.77 trillion MXN by 
the end of September 2022, representing 95.9% of the total portfolio, with a real increase of 
0.3% compared to June 2022. 
 
In terms of portfolio risk, the delinquency rate (IMOR) stood at 2.11%, 0.21 pp (percentage 
points) less than the level observed in the previous quarter. The adjusted delinquency rate 
(IMORA) was 3.83%, noting that this indicator takes into account the write-offs and write-
downs over the last 12 months. 
 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 
 
The sector has shown resilience to the negative impacts of the macroeconomic context and 
has demonstrated prudent management towards its target sectors, presenting IMOR levels 
below 2.70%, achieving in September 2022 a lower level than that observed in months prior 
to the pandemic. 
 
Total preventive estimates for loan risk (EPRC) recorded a balance of $194 billion MXN, 
equivalent to a 3.25% real quarterly decrease. Said estimates are the reserves that banks 
have to face the risk of default. The coverage index (ICOR) was 152.26%. 
 
Total deposit-taking stood at $7.26 trillion MXN, a drop of 1.88% in real terms compared to 
the previous quarter. Of this amount, 64.5% corresponded to demand deposits, which 
decreased by 3.88% in real quarterly terms.  
 

 
15 Includes the loan portfolio with loan risk in stage 1, 2 and 3, as well as the loan portfolio valued at fair value. 
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Accumulated net earnings of the sector during the period from January to September 2022 
reached $175 billion MXN. Meanwhile, return on assets (ROA) stood at 1.95% and return on 
equity (ROE) at 17.46%. 
 
By the end of September 2022, the IBMs’ ICAP stood at 18.76%, with a core capital ratio (CCB) 
of 17.44% and a key equity ratio (CCF) of 15.94%. 
 

 
 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 
 
The IBMs’ ICAP has shown an upward trend since January 2020, despite the onset of the 
COVID-19 pandemic in March 2020. This was the result of a strategy of the IBMs in 
collaboration with the CNBV, in order to keep the sector well capitalized. The issuance of 
regulatory facilities and recommendations in the decree and as to the distribution of 
dividends are an example of this. 
 
During the third quarter of 2022, the daily LCR average was 299.10%, while for the NSFR it 
was 140.73%. The leverage indicator was 9.69%; said indicator is used to monitor the capital 
coverage of the risks incurred by the banks. 
 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 
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In relation to short-term liquidity, IBMs have shown levels above the regulatory minimum, 
indicating a clear upward trend in 2022, with a level close to 300% by the end of September.  
 
The lending rate (TA) was 11.57% and the deposit rate (TP) stood at 4.45%. These indicators 
represent implicit interest rates that take into consideration the last 12 months. We can see 
that they start to reflect the increases made by Banxico to its reference rates. 
 
Relevant supervisory activities  
In line with the priorities established for 2022, specific results of the supervisory actions 
carried out in the IBM sector in the reporting are presented: 
• VIO and VRE actions. In these, the result of the most recent CEFER was presented to 

members of the Boards of directors. 
• Loan portfolio. i) Review and follow-up of the loan portfolio; ii) monitoring of the IMOR, 

IMORA indicators and verification of regulatory compliance with respect to the 
composition and accounting recording of the EPRCs, and iii) in response to the 
implementation of the changes in accounting standard IFRS 9, the correct 
classification of the portfolio was validated in the three stages established. The reserve 
models under internal methodologies in accordance with IFRS 9 will no longer be 
authorized by the CNBV, however, IBMs will have to submit reports from independent 
experts that certify the functionality of said methodologies. 

• Contingency plans. i) Evaluation of relevant movements presented in the ICAP 
components, and ii) verification of the consistency of the established PRD with the 
strategic business plans and its suitable interaction with the contingency plans 
(aligned with the contingency financing plan), and business continuity plans defined 
by each institution.  

• Remote contracting and supplier contracting. Approvals were granted regarding 
remote contracting for the granting of credit lines and the use of electronic banking, 
as well as for contracting third party services to manage call centers, databases, 
preparation of bank statements and fraud prevention, among others. 

• Operations carried out with related persons and relevant related persons, in 
compliance with regulatory limits. Monthly monitoring of the limit of said operations 
over the core capital and its corresponding regulatory report, with a prospective 
approach to mitigate the risk of concentration in this type of operations that may lead 
to regulatory non-compliance. 

• External auditors. Review of the timeliness and quality of the information that IBMs 
have to forward regarding compliance with the regulations applicable to reports from 
external auditors. 

• Monitoring the quality of regulatory reports. As a consequence of the implementation 
by the institutions of the accounting criteria based on IFRS 9, as well as due to the 
modifications in the portfolio rating.  

• Reviews on brokerage of securities not registered in the RNV carried out by IBMs. 
• Generation of quarterly reports derived from the financial analysis that include the 

evaluation of their main operations, follow-up of the risks associated with the 
institutions, and of the main financial indicators.  
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2.5.2. Development banks, promotion entities and FND 
 
Composition of the sector  
The sector is made up as follows:  

Sector Entities 

Development bank 
institutions (IBD) 

• Banco Nacional de Obras y Servicios Públicos S.N.C. 
(Banobras) 

• Nacional Financiera, S.N.C. (Nafin) 
• Banco Nacional de Comercio Exterior, S.N.C. (Bancomext) 
• Sociedad Hipotecaria Federal, S.N.C. (SHF) 
• Banco Nacional del Ejército, Fuerza Aérea y Armada, S.N.C. 

(Banjercito) 
• Banco del Bienestar, S.N.C. (previously Bansefi) 

Promotion 
entities 

Promotion 
bodies 

• Instituto del Fondo Nacional de la Vivienda para los 
Trabajadores (Infonavit) 

• Fondo de la Vivienda del Instituto de Seguridad y Servicios 
Sociales de los Trabajadores del Estado (Fovissste) 

• Instituto del Fondo Nacional para el Consumo de los 
Trabajadores (Infonacot) 

Public trust 
funds 

• Fondo de Operación y Financiamiento Bancario a la 
Vivienda (FOVI) 

• Fideicomisos Instituidos en Relación a la Agricultura16 (FIRA) 
• Fideicomiso de Fomento Minero (Fifomi) 

FND • Financiera Nacional de Desarrollo Agropecuario, Rural, Forestal y 
Pesquero (FND) 

 
These entities’ mission is to boost the country’s development through financial activities 
established in each of their legal regulations. Among the main functions of said entities are: 
i) granting commercial loans (preferably as second-tier banking) and guarantees; ii) provide 
technical advice and training, and other kinds of assistance; iii) give housing or consumer 
loans to the workers of the country’s formal sector, and iv) promote savings and support the 
popular savings and loan sectors. 
 
Development bank institutions 
Main indicators and status of the sector 
By the end of September 2022, IBDs directly served slightly more than 24 million customers. 
The consolidated figures with subsidiaries are presented below. Assets amounted to $2.45 
trillion MXN, with a total loan portfolio of $1.06 trillion MXN. Funding, made up of traditional 
deposit-taking and interbank loans, was $1.23 trillion MXN. 
 
Its main indicators were as follows: 
 

Development bank institutions 

ICAP IMOR ROE ROA 
23.41% 2.88% -3.53% -0.35% 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 

 
16 Comprising four trusts: Fondo de Garantías y Fomento para la Agricultura, Ganadería y Avicultura (Fondo), Fondo 
Especial para el Financiamiento Agropecuario (FEFA), Fondo Especial de Asistencia Técnica y Garantías para 
Créditos Agropecuarios (FEGA) and Fondo de Garantía y Fomento para las Actividades Pesqueras (FOPESCA).  
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The loan portfolio presented a higher level compared to the level observed at the end of 
2021, with a nominal increase of 0.59% in said period. 
 

 
Note: Figures as of the end of fiscal years 2017 to 2021 and September 2022 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in 

November 2022. The figures may vary compared to previous Reports, due to resending and reprocessing of 
information by cutoff date. 

 
The IBD sector’s ICAP was 23.41%, a marginal growth of 0.62 pp compared to the end of 2021. 
Despite the above, this level is well above the regulatory minimum of 10.5%. 
 

 
 

Note: Figures as of the end of fiscal years 2017 to 2021 and September 2022 
 

Source: CNBV, with information from the end of September 2022, provided by the entities in November 
2022. The figures may vary compared to previous Reports, due to resending and reprocessing of 

information by cutoff date. 
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(million MXN)
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IBDs maintained a stable situation, supported by adequate solvency and liquidity levels, as 
well as by satisfactory management of the credit process, the internal control system and 
comprehensive risk management. 
 
Promotion entities and FND 
 
Main indicators and status of the sector 
 
By the end of September 2022, the assets of the promotion entities reached $2.50 trillion 
MXN, whereas the loan portfolio stood at $2.16 trillion MXN. 
 
Its main indicators were as follows: 
 

Promotion entities 

IFP A IMOR ROE ROA 
15.65% 15.23% -7.53% -1.28% 

 
Notes 

A Financial strength index = (Stockholders’ equity or net capital / Total assets subject to risk (ASRT)) 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 
 
The entire promotion entities sector maintained a reasonably stable situation, with solvency 
levels above their regulatory minimum levels. 
 
As of September 2022, the FND’s total assets amounted to $47.9 billion MXN, representing 
a real annual decrease of 12.5%. In that same period, the portfolio decreased 23.7% in real 
terms to stand at $32.35 billion MXN and the IMOR went from 14.19% to 23.16%. 
 
Relevant supervisory activities  
As part of the supervisory actions that were carried out, the following inspection and 
monitoring activities stand out: 
• Preparation of reports to Congress regarding the financial situation and risk level of 

each IBD, the FND and the public trusts for economic promotion. 
• Preparation of institutional reports in which the risk level of the entities was evaluated 

through the CEFER methodology, and the relevant events, risks and operations that 
took place in the entities were followed up. 

• Review and analysis of the content of the external auditors’ reports and opinions, as 
well as compliance with the disclosure requirements, through the entities’ webpage. 

• Supervision efforts were focused on evaluating:  
- Adherence to internal provisions and policies in terms of origination, management 

and rating of loan portfolio and guarantees. 
- Adequate implementation of the modifications carried out in the regulation to 

converge with the international standard IFRS 9. 
- Follow-up on the functioning of corporate governance and its different control 

bodies and support, audit and internal comptroller areas. 
- Compliance with the business continuity plan. 
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- Verification of the procedures carried out to ensure an adequate flow, quality and 
timeliness of the information between the business areas and the unit responsible 
for calculating the ICAP. 

• Follow-up on the corrective actions derived from the VIOs implemented in 2021 and 
2022, as well as the ones issued as a result of monitoring activities. 

• Analysis of the results of the annual ESC exercise for IBDs and for promotion entities 
and bodies, in order to assess a possible impact in the face of adverse economic 
conditions. 

• Request for the generation of the ESC for the 2023-2024 period and its preliminary 
analysis. 

• Evaluation of notices on contracting third parties for service provision and database 
management of one IBD and of an authorization request to modify the operating 
limits of a commission agent acting in the name and on behalf of an IBD. 

• Evaluation and issuance of a favorable opinion for the modification of bylaws of a 
venture capital company, in which three IBDs participate as shareholders. 

• Authorization to two promotion bodies for the use of an internal model to determine 
the stability of the housing sub-account balance and authorization of the internal 
model for deposit stability of one IBD. 

• The notice on contracting of services for the data center of the Banco del Bienestar 
was registered. 

• As a result of the amendments carried out in December 2020 to the Law of the 
Institute for the National Fund for Housing for Workers (Instituto del Fondo Nacional 
de la Vivienda para los Trabajadores), the Infonavit has developed new products, such 
as the so-called Crediterreno, which gives beneficiaries the option to acquire land to 
build their homes. In addition, the Institute has developed new operating rules for the 
purchase of land, self-construction and refinancing of loans. 

• FIRA through FEFA, made two issuances in May 2022, for an amount of $2.08 billion 
MXN and $3.92 billion MXN; these are still in force. They issued thematic bonds; on the 
one hand, those corresponding to gender perspective with a combined balance of 
$7.5 billion MXN, and on the other hand, the so-called green bonds, aimed at projects 
for sustainable agriculture, energy efficiency, renewable energy and efficient water 
use, with a balance of $5.5 billion MXN.  

• In August 2022, the Infonacot issued the social bond FNCOT 22S, for $4 billion MXN, 
aimed at promoting formal financing for the country’s workers, prioritizing women 
from the Southeast region. Said bond matures on August 1, 2025. 

• In FOVI, the percentage that its credit operations must comply with under the terms 
of Article 3 of the LIC (Law on Credit Institutions) was monitored; these operations 
must represent 50% or more of the average total assets, due to the fact that the 
granting of loans has decreased.  

• A favorable opinion was issued regarding the internal model to determine the stability 
of Fovissste’s housing sub-account balance. 
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2.5.3. Brokerage firms 
 
Main indicators, composition and status of the sector 
 
The sector is made up of 36 operating CBs.  
 

ICAP ROEA ROAB Nr. of accounts 

30.50% 10.08% 0.63% 4,556,991 
 

Notes. 

A ROE = Net income (cumulative 4 quarters) / Stockholders’ equity, average 4 quarters, with 
consolidated information 
B ROA = Net income (cumulative 4 quarters) / Total assets average of 4 quarters, with consolidated 
information 
 

Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 
 
By the end of September 2022, the sector made up of the 36 CBs reported 4,556,991 total 
accounts, representing a nominal increase of 47% compared to December 2021. 
 

 
 

Note: Figures as of the end of fiscal years 2017 to 2021 and September 2022 
 

Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 
 
The ICAP of CBs stood at 30.50%, representing an increase of 1.83 pp with respect to the end 
of November 2021. 
 
All operating entities are located in early warning category I, given that they comply with 
the minimum capitalization requirement of 8.00% plus the capital conservation 
supplement of 2.50% constituted with key equity, which means an ICAP higher than 10.50%. 
Said category indicates that the institutions are sufficiently capitalized to face unexpected 
loss scenarios, and therefore no immediate supervisory actions are required to establish 
minimum corrective measures in relation to their solvency. 
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By the end of September 2022, all CBs complied with the minimum capital stock registered 
and paid. Likewise, they showed a net capital superior to the minimum capital stock, in 
accordance with Article 10 of the CUCB. 
 
By the end of September 2022, the CBs kept at least 20.00% of their global capital invested 
in highly liquid instruments, such as bank demand deposits, debt securities registered in 
the RNV, shares from investment companies in debt instruments and high and medium 
tradable shares, among others, in compliance with Article 146 of the CUCB.  
 
Relevant supervisory activities  
 
• Implementation of the duty of best execution and transmission of passive positions 

to the stock exchanges 
 
On July 25, 2018, the Bolsa Institucional de Valores, S.A. de C.V. (BIVA) began operations 
in the Mexican market, which is why it became necessary to incorporate the duty of best 
execution in the corresponding provisions, so that CBs execute their clients’ orders, 
seeking to obtain the best price available in the stock exchanges, considering the 
volume available there. The duty of best execution came into effect on October 22, 2018. 

 
Subsequently, despite the implementation of mentioned regulatory amendments, 
unfavorable conditions were generated due to various factors, not only for one of the 
stock exchanges but also for investors whose orders reached these as passive positions. 
As a result, it was necessary to complement the rules applicable to the duty of best 
execution in order to encourage the execution of bids in the stock exchanges in favor of 
the investors, in addition to implementing rules for sending passive bids for both stock 
exchanges, which sought a balanced growth of these. 
 
In connection with the above, on November 4, 2021, a resolution amending the CUCB 
was published in the DOF17, which updated articles related to the duty of best execution 
and included rules for the transmission of passive positions. Said resolution was 
scheduled to enter into force in March 2022; however, the date was postponed and 
enacted in August 2022, due to insufficient time for CBs to carry out the adjustments to 
their systems and manuals. 
 
On August 19, 2022, the CNBV concluded the authorization process for the modifications 
carried out to the manuals and systems of all CBs, so that these could comply with the 
new standard in due time and form. As of August 22, 2022, a permanent analysis of the 
evolution of the operation of the CBs in both stock exchanges is being carried out in 
order to assess compliance with the new rules. It is worth mentioning that, as a result of 
the factors considered in the methodologies developed by the entities, it is expected for 
the operation in both stock exchanges to be gradually balanced. In connection with the 
above, compliance with the new regulatory framework in this area will be closely verified 
in the reviews that will be applied to the CBs. 
 
The CNBV is evaluating what has been the impact that the new rules for best execution 
and passive bid allocation have had on the operation of the stock market, with the aim 

 
17 https://www.dof.gob.mx/nota_detalle.php?codigo=5634493&fecha=04/11/2021#gsc.tab=0 
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of making the adjustments that, if applicable, may be necessary in order to protect and 
provide the greatest benefit to investors.  
 

• Implementation of modifications derived from the accounting standard IFRS 9 
 

The implementation of modifications to the regulatory reports of CBs due to the 
accounting standard IFRS 9 meant for the entities a change in operability, which made 
it necessary to implement modifications in manuals and policies, operating and 
accounting systems. In this regard, the CBs’ implementation plans were followed up in 
order to validate compliance with the amending resolutions. Likewise, the financial 
information of the CBs corresponding to January, February and March 2022 was 
presented to the Commission until April 2022; this is why, on that date, the reports were 
validated and, when necessary in the corresponding cases, the reprocessing of the 
information was requested.  

 
• Intermediation of debt securities not registered in the RNV 

 
As a result of the monitoring activities, it was identified that various CBs were brokering 
debt securities not registered in the RNV, which contravenes the provisions of Article 9 
of the LMV. In this regard, citation procedures leading to administrative sanctions were 
launched for 11 CBs, which have already been sanctioned. 

 

2.5.4. Investment funds (FIs) 
 
Composition of the sector  
The FI sector was made up by 731 entities, which presented a 2.2% increase compared to 
2021.  
 

Operators Funds A Distributors B Others C 
31 630 63 7 

Notes:  
A 248 in debt instruments, 379 equity FIs and 3 capital FIs. 
B 25 CBs, 18 credit institutions and 17 management companies in their capacity as distributors, 
and 3 comprehensive distributors. 
C 2 electronic information disclosure mechanisms, 1 electronic stock trading mechanism, 2 
limited operators and 2 limited operators in their capacity as companies providing valuation 
services. 
Source: CNBV, with information as of the end of December 2022. 

 
 
Main indicators and status of the sector 
 

Total assets  
(trillion MXN) 

% GDP A 

 $2.87 9.55 
Notes:  
A Percentage of Gross Domestic Product (GDP / 3Q 2022) figures at current prices, that total 
assets of FIs represent as of the end of December 2022.  
Source: CNBV, with information as of the end of December 2022. 
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At the end of December 2022, the concentration by type of asset was as follows: 
 
 

Classification of assets 
Percentage of concentration (%) 

Capital FIs A 
FIs in debt 

instruments Equity FIs 

Government securities 7.19% 76.53% 5.83% 

Exchange Traded Funds (ETFs)  0.18% 41.61% 

Bank securities  15.99% 3.23% 

Shares    34.32% 

FI shares  2.38% 12.77% 

Corporate securities  4.92% 1.29% 
Infrastructure and real estate trust 
(Fibra) and development capital 
certificates (CKD) 

  0.82% 

Derivatives   0.13% 

Promoted companies 92.81%   
 
 
 
 

 
 
Note:  
A The information regarding capital FIs is available on a quarterly basis, which is why it is 
updated as of September 2022. 
 

Source: CNBV, with information as of the end of December 2022, except for capital FIs, which is as of 
September 2022. 

 
 
Total assets under management by type of fund recorded by the end of December 2022 the 
following increases compared to November 2021: for debt funds 11.47%; for capital funds 
19.61%, and for equity funds a 19.56% decrease. In total, the assets managed by the sector 
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showed an annual increase of 1.26%, with a 24.82% increase in client inflows recorded in the 
last 14 months, despite the international uncertainty due to the Ukraine-Russia war conflict 
and the generalized increase in inflation in the main world economies. 
 
In the analysis of total assets under management by type of operator, the entities in which 
a credit institution, a CB or a financial group (independent operators) does not participate 
showed a 1.79% drop, while for those in whose capital a credit institution participates, the 
increase was 47.37%; those with a financial group 2.89%, and those with a CB showed a 9.31% 
drop. In relation to total assets under management, at the end of December 2022 financial 
group operators managed 57.05% of the resources, independent operators 40.32%, those of 
credit institutions 1.52% and those of CBs 1.11%. 
 
 
Relevant supervisory activities  
During the period, VRE actions focused on reviewing the following topics: i) internal control 
system; ii) organizational structure; iii) comprehensive risk management; iv) portfolio 
composition; v) disclosure of information; vi) incentives and possible conflicts of interest; vii) 
FI share distribution activities, and viii) activities related to AML/CFT. 
 
As a result, observations, recommendations, actions and corrective measures were issued, 
with the purpose of strengthening internal control systems and improving the provision of 
services by the entities, for the benefit of investors. 
 
As to monitoring activities, these were oriented towards verifying compliance with the 
applicable regulations, as well as the rules established in the information leaflets of each of 
the funds, in addition to the analysis of the financial and economic information of funds, 
operators and distributing companies.  
 
Standing out here is the review of operations carried out to verify the following topics: 
• Daily follow-up on both inflow and outflow of clients and on compliance with the 

trading limits established in the investment leaflets, in view of the risk of deterioration 
of the liquidity of FIs. 

• Verification of compliance with the investment regime foreseen in the applicable 
regulations and in the investor information leaflets. 

• Validation of adherence to the share trading operation policy for FIs, as provided in 
the corresponding leaflets. 

• Adequate accounting record, as well as consistency of the information reported, with 
the account statements provided by FIs. 

• Review of compliance with the minimum capital foreseen in the regulations for 
management and distributing companies. 

• Verification and validation of the account statements (with full information) provided 
to the funds, within the terms established in the applicable regulations, of the cash 
deposits denominated in any currency, and of the deposit and custody of the invested 
assets, which due to their characteristics cannot be deposited in Mexico. 

 
In addition, a remote identification procedure for operations was authorized for an FI 
operating company. 
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2.5.5. Stock markets 
 
Capital markets 
The Mexican Stock Exchange Index (IPC) of the Mexican Stock Exchange, S.A.B. de C.V. 
(BMV) stood at levels of 48,463.86 units as of December 31, 2022, starting at 52,941 units at 
the beginning of the year. It is important to highlight that the impact caused by the health 
contingency affected the various productive sectors in different ways and with different 
depths, generating a greater impact on those sectors such as hotels, airlines, airports, 
among others. 
 
In this context, the BMV’s IPC presented from November 10, 2021, to December 31, 2022, an 
accumulated nominal loss of 6.27%, which meant a negative variation of 14.25% in real terms. 
 
 
 

 
 

Source: BMV, with information as of the end of December 2022 
 
 
As part of the supervision of the Mexican stock market, the CNBV analyzes its evolution and 
constantly monitors its behavior. Likewise, it verifies the full and timely disclosure of relevant 
information by issuers with securities registered in the RNV, in line with the corresponding 
international standards in this area. 
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As of December 31, 2022, the CNBV had continuously supervised 579 issuers of securities 
registered in the RNV. The distribution by type of security can be tracked in the following 
table: 
 

Type of security December 31, 2022 
Shares  

 Domestic 133 
 Foreign 6 

Debt  
 Direct 100 
 Trusts 151 

Fibra A 18 
Mortgage trust 1 
Fibra E B 7 
CKD C 94 
CerPis D 30 
Trac E (indexed) 18 
Optional bonds 4 
Structured  5 
Generic registration F 12 
Total 579 

Notes:  
A Infrastructure and real estate trust. 
B Investment trust in energy and infrastructure. 
C Development capital certificates. 
D Trust certificates for investment projects. 
E Stock-referenced certificates. 
F Issuers with no information reporting obligations. 

 
Source: CNBV, with information from the RNV as of December 31, 2022. 

 
Debt market 
During the period reported, the Mexican debt market recorded an increase in the amount 
of placements of roughly 3.52%, whereas the number of placements decreased 5%, in terms 
of short-, medium- and long-term debt issuances18. The CNBV kept an ongoing follow-up of 
market evolution as a whole, as well as on the performance and regulatory compliance of 
its various participants. 
 
Other participants of the stock market 
 
Composition of the sector 
Within the stock market sector there are different stock market infrastructures which are 
considered systemic because of their operations and importance; they are: i) S.D. Indeval, 
Institución para el Depósito de Valores, S.A. de C.V. (Indeval, Institution for the Deposit of 
Securities); ii) Contraparte Central de Valores de México S.A. de C.V. (CCV, Securities Central 
Counterparty); iii) clearing house Asigna Compensación y Liquidación, Trust Nr. F/30,430 
(Asigna); iv) BMV and BIVA; v) Mercado Mexicano de Derivados, S.A. de C.V. (MexDer), 
MexDer traders and liquidating partners from Asigna; vi) price suppliers; vii) companies that 

 
18 Source: RNV, based on information provided by the different issuers, includes short- and long-term debt, placed 
with and without public offering, as well as long-term debt registered under the generic modality; does not include 
government debt. 
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manage systems to facilitate operations with securities (brokers), and viii) securities rating 
agencies.  
 
Relevant supervisory activities  
• In all the supervised sectors, the Commission carried out monitoring activities focused 

on the monitoring of operational contingencies and technological incidents. 
• Indeval. Follow-up on the processes linked to its obligation to provide the stock 

exchanges with information related to the exercise of rights. Likewise, on November 
26, 2022, the deadline for Indeval’s depositors to comply with IT security requirements 
for access to its systems expired.  

• CCV. Follow-up on the implementation in the productive environment of the new 
measures and methodologies of the Risk management system to determine the 
contributions and clearing funds, which were carried out in two phases in June and 
November 2022.  
Likewise, the analysis continues to be carried out to include the Buy In mechanism as 
part of the extraordinary settlement procedures. Nevertheless, at the end of 
November 2022, the CNBV, together with Banxico, proposed an alternative way of 
executing the Buy In mechanism initially proposed by the CCV; therefore, if the CCV 
decides to adopt said alternative, it would be in a position to formally request its 
authorization for the next fiscal year.  
Likewise, the proposal to modify the extraordinary settlement procedure called 
Liquidación extraordinaria en efectivo (Extraordinary cash settlement) has been 
addressed and followed up on, due to the fact that since its implementation, it has 
presented certain deficiencies that the association requests correcting.  

• Asigna. Follow-up of the clearing house’s resilience indicators, which includes the 
conformation of resources that make up the safety network, as well as compliance 
with margin requirements and with extraordinary cash settlements. In addition, 
following up on the approval of the amendments to its Internal rules of procedure and 
Operating manual stemming from the new methodologies to determine the 
contribution and clearing funds, in June 2022 a VRE action was initiated, with the 
purpose of verifying its adequate implementation and adherence to the 
corresponding regulations. 

• Brokers. Follow-up of the operations carried out with the purpose of monitoring the 
volume and type of operations. An acknowledgement was granted to TWSEF, as a 
foreign company that performs operations similar or equivalent to those carried out 
by companies that manage systems to facilitate operations with securities authorized 
by this authority. 

• Stock exchanges.  
- Follow-up of the observations related to operational continuity processes, as well 

as of the attention given to the corresponding corrective actions.  
- Modifications to the listing tariffs and to the listing maintenance applicable to 

various instruments were authorized; likewise, note was taken of the 
modifications to the considerations section of the document containing the tariffs 
applied by the stock exchanges to market participants, in order to describe more 
clearly the way in which tariffs are charged.  

- In order to avoid disorderly situations in the market, actions were taken so that 
the stock exchanges modify their rules and systems, so as not to affect the proper 
formation of prices during the trading of securities in the auction mode. 

- The necessary dealings were undertaken so that the stock exchanges could make 
the necessary changes in the electronic formats, given the importance of 
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investors knowing more information about the financial entities with securities 
registered in the RNV, in accordance with the principle of maximum disclosure.  
The changes were authorized in April 2022, so as to provide the investors with 
higher quality, more structured and more complete information, particularly that 
related to the various sources of financing to which the entities have access. In 
this regard, the entities will disclose information on their liabilities, especially loans 
and financing contracted in accordance with the new disclosure framework and 
as a complement to what is reported in their quarterly financial statements. 

• Price suppliers. Different modifications to their internal policies and valuation 
manuals were authorized, as a result of the implementation of the General provisions 
applicable to price suppliers, which came into effect on January 1, 2022. Likewise, the 
prices vectors published by both suppliers were monitored on a daily basis, in order to 
verify that there are no situations that generate market distortion. 

• MexDer. Follow-up on the different projects presented to the corresponding 
authorities, such as the general contracting conditions for futures and global stock 
options, the implementation of new types of transaction arrangements and follow-up 
on the Business continuity plan. 

• Securities rating agencies. Follow-up was given to the corrective actions related to 
rating processes with respect to structured finance securities. Likewise, we attended 
to the different modifications of their methodologies presented, as well as rating 
processes and inputs used. Corrective actions and measures were also issued to 
correct the deficiencies detected throughout 2021. On the other hand, we followed up 
on these modifications in the relevant ratings. 

• Liquidating partners. Favorable opinions were issued regarding: 
- The modifications to the adhesion agreements regarding the authorization of 

clients to share information with foreign derivatives exchanges in which they 
carry out operations. 

- The modifications to the intermediation contracts regarding direct access of 
clients to the derivatives exchange, as well as the use of automated operating 
systems. 

- The modifications to the Manuals on policies and procedures and the General 
operating plan, derived from already mentioned issues and updates in the 
clearing house’s internal regulations. 

- Likewise, VRE actions were carried out with two liquidating partners in order to 
verify their adherence to the applicable regulations. 

• MexDer traders. VRE actions were carried out with eight traders with the purpose of 
verifying their adherence to the regulations applicable to the derivatives market.  

 
2.5.6. Auxiliary credit organizations and activities 
 
In accordance with the LGOAAC, the CNBV is the supervisory authority for AGDs, currency 
exchange offices and SOFOM E.R. The latter can be of four types:  
 
1. Those that maintain asset-related ties to a credit institution. 
2. Those that have asset-related ties to other regulated entities such as SOFIPO, 

SOFINCO, SOCAP (with operation levels I to IV) and credit unions. 
3. Those that issue debt securities under their charge registered in the RNV, in 

accordance with the LMV. 
4. Those that willfully adopted the regulatory regime.  
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Below, information on the supervision of the aforementioned sectors is presented. 
 
Bonded warehouses 
 
Composition of the sector 
The sector consists of 16 AGDs with authorization from the SHCP. The information on the 
financial situation corresponds to 13 AGDs, considering that the information from two AGDs 
is being reviewed, and that one AGD is not operating. 
 
Main indicators and status of the sector 
 

ROE ROA Use of legal capacity to 
certify A 

Total certification 
(billion MXN) B 

-0.90% -0.19% 23.61% $81.10 

  
Notes. 

A Use of the legal capacity to certify = Negotiable certificates in enabled warehouses / legal capacity to 
certify (30 times stockholders’ equity) 

B Total certification = Warehousing of goods 
 

Source: CNBV, with information from 13 AGDs as of the end of September 2022. Information from 3 AGDs is not 
included, corresponding to 2 AGDs that are under review and the remaining one is not operating. Figures may 
vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 
 
As September 2022, the assets stood at $30.17 billion MXN and liabilities at $23.77 billion 
MXN, both with a decrease of 0.24% and 0.81%, respectively, in real terms compared to the 
previous quarter. 
 
In terms of assets, 20.96% corresponds to loan portfolio guaranteed by deposit certificates 
(only operated by three warehousing companies), 22.31% corresponds to real estate, 
furniture and equipment, 10.57% to goods inventory (products acquired for their 
commercialization - steel, corn and wheat- among others), as well as 26.38% to various 
debtors, 8.38% to cash and cash equivalent and 6.85% to prepayments and other assets.  
 
Liabilities amounting to $23.77 billion MXN are mainly comprised of 53.72% bank loans (to 
fund the loan portfolio and purchase inventories), 29.60% stock market liabilities (only 
operated by a warehouse), and 10.65% in other accounts payable.  
 
Stockholders’ equity of $6.41 billion MXN, equivalent to 21.23% of total assets and a 1.94% 
increase in the quarter in real terms; warehousing activities allow the sector to maintain a 
positive net income of $451 million MXN, which is higher than the $409 million MXN from 
September of the previous year. In 12-month cumulative terms, ROA stands at -0.19% and 
ROE at -0.90%. 
 
AGDs store a variety of products, depending on the client, geographic area and type of 
warehouse: 
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There are 1,867 warehouses operating in the sector (1,561 enabled warehouses and 306 
direct warehouses). Total certification amounts to $81.10 billion MXN, which means that the 
sector’s used legal capacity is 23.61%, measured by the negotiable deposit certificates 
issued for goods stored in enabled warehouses worth 30 times stockholders’ equity. 
 
 
Relevant supervisory activities  
The supervision focused mainly on the following activities: 
• Verification of the condition and evolution of the financial, accounting, operational 

and internal control situation, in accordance with the supervision priorities foreseen 
in the PAS, by implementing VIO and VRE actions. 

• Monthly monitoring and review of adherence to regulatory compliance indicators. 
• Preparation of quarterly institutional analysis reports to help in the identification, 

disclosure, evaluation and analysis of the risks that affect the financial and operational 
situation of AGDs.  

• Quarterly analysis and review of the net risk trend of the CEFER matrix, regarding 
aspects of the risk inherent to their activity, their mitigating factors, their solvency and 
profitability. 

• Monthly follow-up on the results of the VIOs that warehouses carry out to their 
enabled warehouses, with special emphasis on verifying the performance of the 
Enabling unit mitigating the risks of missing merchandise, and compliance with the 
functions of the Enabling committee, incorporated by the governing body, in the 
analysis, approval, monitoring and control of operations with enabled warehouses. 

• Review of compliance and adherence of the external audit firms to the applicable 
provisions, to corroborate the level of materiality and tolerable error in end-of-fiscal-
year financial statements and in specific items inherent to the warehousing activity. 

• Update of review procedures and methodologies in accordance with the change in 
regulations, in view of the implementation of the accounting standard IFRS 9. The first 
stage of modifications was completed in August 2022; the second stage is currently 
in process; it refers to the refinement of procedures.  
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Currency exchange offices 
 
Composition of the sector 
The sector is made up of seven operating entities, the same number reported in 2021. These 
entities offer services in currency trading and exchange over the counter, currency transfer, 
among other modalities. 
 
Main indicators and status of the sector 
 

ROE ROA 
10.67% 7.76% 

  
Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 
 
By the end of September 2022, total assets stood at $1.25 billion MXN. The main items 
standing out were cash and cash equivalents (48.59%), followed by accounts receivable 
(18.72%). Compared to the previous quarter, the assets had a real increase of 2.71% as a result 
of the country’s economic reactivation.   
 
Likewise, total liabilities increased in real terms compared to the second quarter of 2022 by 
6.69% to stand at $331 million MXN, mainly composed of bank loans with a contribution of 
38.13% and other accounts payable with 25.75%. 
 
In terms of profitability, the sector obtained accumulated profits from January to 
September 2022 worth $93 million MXN; this is explained by the result of foreign currency 
trading, partially offset by administrative costs (mainly wages and salaries and other 
administrative expenses). 
 
ROA and the ROE, accumulated over 12 months, decreased compared to June 2022, by 2.1 
pp and 3.0 pp, respectively. 
 
Relevant supervisory activities  
The efforts in terms of follow-up and monitoring carried out during the period were focused 
on the following topics:  
• Review of regulatory compliance regarding the minimum capital registered and paid 

without right of withdrawal, amounting in national currency to 8,657,000 investment 
units (UDIs), which has to be fully registered and paid no later than the last working 
day of the year in question. 

• Preparation of quarterly reports on financial analysis, which included evaluating the 
operations volume, tracking the entities’ risk and the main financial indicators 
(liquidity, profitability and solvency). 

• Review of adequate information disclosure through the webpage of every currency 
exchange office. 

• Verification of the entities’ operations in adherence to the regulatory framework. 
• Verification of compliance indicators, also ensuring that the entities had sufficient 

liquid resources to meet their immediate payment obligations. 
• Validation of the information from the accounting systems matching the financial 

statements published and the regulatory reports. 
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• Verification of proper conformation of the governing bodies. 
• Review of the information related to compliance with the provisions for external 

auditors. 
 
Multi-purpose financing companies, regulated entities 
 
Composition of the sector 
The sector is made up of 41 SOFOM E.R. (40 operating and one in settlement process). 
During the reported period, four entities started operating, two became non-regulated and 
another one merged with an IBM. 
 
Main indicators and status of the sector 

 
Indicator SOFOM E.R.  

Sector 
 

SOFOM E.R. that 
consolidate their 

financial statements 
with IBMs 

SOFOM E.R. that do 
not consolidate their 
financial statements 

with IBMs 
ICAP A 24.56% -- -- 
ROE 13.35% 18.0% 10.23% 
ROA 3.92% 5.79% 2.12% 
IMOR 2.06% 2.12% 2.00% 
IMORA 5.46% 6.53% 4.03% 
ICOR 220.53% 277.77% 153.17% 

Note: 
A Of the 42 entities that comprised the sector by the end of September 2022, 28 report the ICAP because 
they are linked to IBMs or financial groups. The 14 remaining entities do not have any direct asset-related 
tie with IBMs. 
 

Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 
 
By the end of September 2022, 42 entities comprised the sector (41 operating and one in 
settlement process); however, on October 7, 2022, a linked SOFOM changed its status to 
SAPI, thus no longer being a regulated entity. 
 
Of the 42 entities mentioned above, 28 do not consolidate their financial statements with 
IBMs. The remaining 14 entities consolidate their financial statements with IBMs and are 
considered in the information of said sector at the end of September 2022. Therefore, the 
following comments correspond to the 28 entities that do not consolidate their financial 
information. The sector’s total assets stood at $210.93 billion MXN, 2.08% higher in real terms 
than at the end of the previous quarter.  
 
By the end of September 2022, the loan portfolio with Stage 1 risk stood at $167.52 billion 
MXN, achieving a 3.12% increase in real terms compared to the previous quarter, 
representing 96.09% of the total portfolio. The IMOR presented a level of 2.00%, while the 
IMORA was 3.71%. Meanwhile, the ICOR stood at 153.17%. 
 
Liabilities amounted to $162.10 billion MXN, an amount 2.70% higher in real terms compared 
to the previous quarter. Compared to the same period of the previous year, it decreased 
0.33% in real terms. Meanwhile, stockholders’ equity reached a balance of $48.82 billion 
MXN, with a real quarterly increase of 0.07%.  
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The sector’s net income as of the third quarter of 2022 was $3.70 billion MXN. Meanwhile, 
ROA stood at 2.12% and ROE at 10.23%. 
 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 
 
The sector’s IMOR has shown a downward trend since February 2021, following the 
movements of SOFOM E.R., which consolidate their figures with IBMs. On the other hand, 
the SOFOM E.R. that do not consolidate their figures with IBMs have shown a stable 
behavior in their IMOR, at levels close to 2.10%. A stable trend is also observed from the third 
quarter of 2021 to September 2022. 
 
Linked SOFOM E.R. 
 
Relevant supervisory activities  
Linked SOFOM E.R. have the financial or operational support within the framework of a 
financial group or IBM; the supervision is focused on detecting in a timely manner the 
inherent risks and the controls in place to minimize these, which is why the objective of 
supervisory actions for this Report’s period was to contribute to the balanced development 
of the sector, in the following topics:  
• Loan portfolio. i) Review and follow-up of the loan portfolio; ii) monitoring of the IMOR, 

IMORA indicators and verification of regulatory compliance with respect to the 
composition and accounting recording of EPRCs, and iii) in response to the 
implementation of the changes in accounting standard IFRS 9, the correct 
classification of the portfolio was validated in the three stages established. The reserve 
models under internal methodologies in accordance with IFRS 9 will no longer be 
authorized by the CNBV; however, the entities will have to submit reports from 
independent experts that certify the functionality of said methodologies. 

• Consumer loan portfolio. Verification of the loan origination process; of the rating of 
credit card, payroll, personal and automotive loan portfolios, as well as follow-up and 
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control over these in terms of deterioration, additional reserves created, and recovery 
strategies.  

• Capitalization. Verification of compliance with regulatory limits and PRD established 
for net capital and key equity, as well as the review of the process and inputs that 
generate it, including: i) concepts that constitute the core and supplementary capital, 
and ii) composition and weighting of the assets subject to loan risks (ASRC), assets 
subject to market risks (ASRM) and assets subject to operational risks (ASRO). 

• External auditors. Review of the requirements that audit firms and independent 
external auditors must meet, as well as the evaluation of reports and working papers 
including: i) audit proficiency and scope; ii) procedures used to perform the audit; iii) 
release of various statements and reports, and iv) disclosure aspect established in the 
provisions. 

• Remote contracting. Approvals were granted regarding remote contracting for the 
granting of credit lines and the use of electronic banking.  

• Supplier contracting. Approvals for contracting third party services to manage call 
centers, databases, preparation of account statements and fraud prevention, among 
others. 

• Contracting of commercial commissions. Analysis of the information submitted for 
the contracting of commercial commission agents, as well as follow-up and control of 
those previously authorized. 

• Monitoring of the quality of regulatory reports as a result of the institutions’ 
implementation of the accounting criteria based on IFRS 9.  

• Operations carried out with related persons and relevant related persons, in 
compliance with regulatory limits. Monitoring of the limit of said operations in terms 
of core capital and its adequate regulatory report. 

• Generation of quarterly and annual reports derived from the financial analysis that 
include the evaluation of their main operations, follow-up of the risks associated with 
the institutions and of the main financial indicators. 

 
SOFOM E.R. issuers 
 
Relevant supervisory activities  
Based on the applicable regulatory framework, the supervisory activities for SOFOM E.R. 
issuers focused on:  
• Review the loan portfolio rating and constitution of EPRC, as well as the constitution 

of additional estimates due to unforeseen variables in the methodology, as of March 
2022, observing the changes resulting from the entry into force of the accounting 
standard IFRS 9. 

• Monitoring of the quality of regulatory reports as a result of the institutions’ 
implementation of the accounting criteria based on IFRS 9.  

• External auditors. Review of the requirements that audit firms and independent 
external auditors must meet, as well as the evaluation of reports and working papers 
including: i) audit proficiency and scope; ii) procedures used to perform the audit; iii) 
release of various statements and reports, and iv) disclosure aspects established in the 
provisions. 

• Preparation of quarterly reports resulting from financial analysis, which include the 
evaluation of operations volume, tracking the entities’ risk and the main financial 
indicators. 

• Review of adequate information disclosure through the Internet. 
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2.5.7 Credit unions 
 
 
Composition of the sector 
In December 2021, the authorization for four entities to operate was revoked, two of which 
were no longer operating; this is why the sector was left with 78 unions; what stands out is 
the fact that, as a whole, these revoked entities represented less than 0.1% of the sector’s 
total assets. Subsequently, in March 2022 a credit union became a SOFOM E.N.R. and in 
October 2022 another union became a S.A.P.I. de C.V., leaving the sector with 76 entities (63 
with operating level I and 13 with operating level II19). 
 
 
Main indicators and status of the sector 
By the end of September 2022, the credit union sector serviced 66,689 members. The 
sector’s assets stood at $62.60 billion MXN, with a loan portfolio of $48.70 billion MXN and 
deposits worth $48.77 billion MXN. The three main entities accounted for 34.12% of the 
sector’s assets. 
 
Its main indicators were as follows: 
 
 

ICAP IMOR ICOR ROA ROE 
22.58% 6.15% 52.52% 1.52% 7.69% 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 
 
 
 
Total loan portfolio registered a recovery above the level shown at the end of 2021. The 
variation compared to this period represents a 4.2% nominal increase. 
 
 

 
19 Credit unions are classified into 3 operating levels according to the minimum capital registered and paid. The 
authorization to operate in levels II and III is processed before the CNBV under the terms established in Article 43 
of the Law for Credit Unions (LUC). To carry out factoring and financial leasing operations, as well as to grant 
financing to other credit unions, these must be authorized to operate as level II or III. To perform operations as 
trustee in guarantee trusts, they must be authorized to operate with level III. 
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Note: Figures as of the end of fiscal years 2017 to 2021 and September 2022 

 
Source: CNBV, with information by the end of September 2022, provided by the entities in November 2022. 
The figures may vary compared to previous Reports, due to resending and reprocessing of information by 

cutoff date. 
 
 
As to the portfolio, 90% of credit unions had some type of guarantee, mainly because the 
term loans from members remain the primary source of funding, which provides little 
dependence on external financing. 
 
The credit union sector was properly capitalized, surpassing the 8% regulatory minimum 
for ICAP. 
 

 
Note: Figures as of the end of fiscal years 2017 to 2021 and September 2022 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 

2022. The figures may vary compared to previous Reports, due to resending and reprocessing of 
information by cutoff date. 
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Regardless of the capitalization levels as a whole, six credit unions had an ICAP below the 
regulatory minimum, representing 5.51% of the sector in terms of assets. On the other hand, 
16 unions presented a negative net income resulting from the high administrative costs and 
the creation of reserves, which limit the strengthening of the capital and the solvency of the 
sector. 
 
Relevant supervisory activities  
The focus of supervision concentrated on evaluating the following topics:   
• Adherence to the provisions, to the LUC and to the internal policies in terms of 

origination, management, follow-up of the collection portfolio, as well as to the rating 
of loan portfolio and its guarantees. 

• Verify the correct parametrization of the IT system in relation to the proper 
management of restructurings, renewals, recognition of non-performing portfolio 
and days past due. 

• Monitor the functioning of corporate governance and its different control bodies and 
support areas such as internal audit and comptroller’s office. 

• Verify the procedures they carry out to ensure an adequate flow, quality and 
timeliness of the information between the business areas, the accounting area and 
the unit responsible for the information delivery to the Commission. 

• Review and analyze the content of the external auditors’ reports and opinions, as well 
as compliance with disclosure requirements. 

 
As part of the overall supervisory activities, the following inspection and monitoring 
activities stand out: 
• Quarterly preparation of institutional reports for all the unions that comprise the 

sector, which summarize and follow up on the financial situation, as well as the 
evolution of their risks. 

• Evaluation and assignment of a risk level to the unions through the CEFER 
methodology, providing follow-up on relevant events, risks and operations that took 
place in these unions to foresee possible contingencies. 

• Identification of unions with special problems, resulting in the instruction to establish 
preventive capital restoration or conservation plans, in those cases that required it.  

• Follow-up on corrective actions derived from inspection tasks carried out in 2020, 
from VRE actions carried out during 2021 and 2022, and on those issued as a result of 
monitoring activities. 

• Strengthening communication with professional associations through various work 
meetings. 

• Evaluation of compliance with the internal control system by reviewing the internal 
control policies, procedures and reports, in order to ensure that the entities adhere to 
the regulations applicable to them. 

 
Capital adequacy exercise 
In order to provide a tool that allows entities to evaluate the risks they face in terms of 
capitalization, a sample of credit unions representing 60% of the sector’s assets was 
required to carry out a capital adequacy exercise. We expect this will strengthen the risk 
management and planning of capital levels, based on their business objectives and 
projections of their financial statements, considering macroeconomic scenarios, as defined 
by the CNBV.  
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2.5.8 Savings and loan cooperatives 
 
Composition of the sector 
The sector is comprised of 154 entities authorized to operate, one less than the previous 
year, given that one entity with category 3 of early warnings merged with another 
authorized entity. Of the total, 49 stood at operating level I, 62 at II, 42 at III and one at IV. In 
addition, three authorization requests to continue with savings and loan operations as a 
SOCAP are in the process of being reviewed and analyzed. 
 
Main indicators and status of the sector 
By the end of September 2022, SOCAPs serviced little over 8.5 million partners. Their assets 
reached $229.37 billion MXN with a total portfolio of $129.29 billion MXN, whereas deposits 
stood at $185.06 billion MXN. The three main SOCAPs accounted for 49.54% of total assets. 
 
The sector’s main indicators were as follows: 
 

Nicap A IMOR ICOR ROA ROE 
291.23% 4.30% 128.58% 2.64% 15.86% 

 
Notes 

A Capitalization level = Net capital / Total capital requirement for risks 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 
 
The loan portfolio has maintained an upward trend in the sector. In September 2022, there 
was a nominal growth of 10.04% with respect to the end of 2021. 
 

 
Note: Figures as of the end of fiscal years 2017 to 2021 and September 2022. 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 

2022. The figures may vary compared to previous Reports, due to resending and reprocessing of 
information by cutoff date. 

 
The SOCAP sector is capitalized above the applicable minimum level of 150% of Nicap. 
However, two entities stood at category 2 for having a capitalization level below the required 
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level, which is why official letters were issued to notify them of actions and corrective 
measures to restore their capitalization level. Additionally, one entity was classified as 
category 4, and therefore an official letter was issued to notify it of its capitalization category 
and also of the minimum and special additional corrective measures to implement one of 
the schemes provided for in Article 84 of the Law to Regulate the Activities of Savings and 
Loan Cooperatives (LRASCAP). 
 
 

 
Note: Figures as of the end of fiscal years 2017 to 2021 and September 2022. 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 

2022. The figures may vary compared to previous Reports, due to resending and reprocessing of 
information by cutoff date. 

 
On the other hand, by the end of September 2022, 16 SOCAPs presented a negative net 
income as a result of their high administrative costs, the creation of reserves and portfolio 
write-offs, which limit the strengthening of the sector’s capital and solvency. 
 
Relevant supervisory activities  
Among the supervisory priorities, the evaluation of the loan process in the loan origination 
and management stages was carried out; additionally, the correct parametrization of the IT 
system was verified, in relation to the adequate identification and control of prepayments, 
restructurings, renewals, recognition of non-performing portfolio and days past due.  
 
Likewise, in the areas of availabilities and investments, tests were carried out to detect 
atypical operations that could indicate fraud and manipulation of information; the 
adequate segregation of functions, approval processes and verification of the absence of 
conflicts of interest were evaluated, as well as maintaining mechanisms in place that limit 
the completion of unjustified operations and outside service hours. 
 
We also followed up on the strategy and profitability of the different lines of business, the 
adequacy of policies and procedures for the correct accounting registration and valuation, 
safekeeping and sale of foreclosed assets, the correct determination of EPRC and of Nicap 
as a result of the regulatory changes published in September 2021, consistency between 
the documented risk methodologies and those that are used and with the reports 
generated. 
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As part of the overall supervisory activities, the following inspection and monitoring 
activities stand out: 
• Analysis of the financial information submitted by the cooperatives, in order to 

determine the adequate compliance with the indicators, with regulations, as well as 
the risks to which they are exposed. 

• A supervision with a preventive risk-based approach was carried out, as well as the 
quarterly rating of the CEFER, taking into account the counterpart, market and 
operational risks, as well as the mitigating factors and principles associated with 
prudential level, to all the supervised entities. 

• Quarterly preparation of institutional reports for each of the sector’s supervised 
entities. 

• Establishment of various communication channels with the Auxiliary supervision 
committee and the independent external auditor so that, prior to any visit or review, 
the following may be considered: 
- Relevant items or topics that could present a vulnerability. 
- Specific tasks and/or procedures. 
- Minimum elements in their reviews that will allow them to support, formalize and 

structure any findings or possible infringing conduct in the visits. 
- Any feedback on the progress or report they submit to the Commission, in line 

with the defined scopes. 
• Work meetings and seminars with bodies such as the sector’s professional 

associations and the Focoop, to strengthen the processes monitoring, avoid 
duplication and generate economies of scale. 

• The Nicap of each one of the SOCAPs that constitute the sector was published on a 
monthly basis on the CNBV’s website, as well as that of the entities with basic level 
that were classified in D by the Focoop. 

 
Follow-up on the basic SOCAPs prevented from taking deposits 
The Commission follows up on the evaluation of SOCAPs with basic level carried out every 
six months by the Focoop’s Auxiliary Supervision Committee (CSA), which as of September 
2022 amount to 296 cooperatives, of which 102 were classified in D (prevented from taking 
deposits) based on the opinions issued to determine whether said classification remained. 
This was done in order to determine which entities would be subject to a new evaluation by 
the Focoop and could continue conducting savings and loan operations, based on their 
adherence to the provisions on financial information and capital levels or, when applicable, 
to confirm those that would have to suspend their operations and be liquidated. 
 
Capital adequacy exercise 
Stress exercises were applied to assess capital adequacy for the years 2021-2023 to a 
representative sample of 17 entities from the sector, which, based on their level of assets, 
together accounted for 67.59%. Of the total sample, 15 entities obtained as a result 
capitalization levels above 180% (equivalent to an ICAP of 15%) in the adverse scenarios 
projected, whereas the remaining two entities presented capitalization levels close to 150%. 
 
Even though this type of exercise is not mandatory in the provisions corresponding to the 
sector, the supervised entities were explained the importance of including them in their 
capital planning and implementation of strategies to preserve and strengthen their 
solvency and the sustainability of their business models.  
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2.5.9 Popular financial companies 
 
Composition of the sector 
The sector is made up of 38 operating entities. In the period considered by the Report, two 
entities were revoked for being in the conditions provided for in Article 37 of the LACP, and 
one was merged with another that was already operating. Likewise, in the same period, one 
company was authorized to start operations. 
 
Main indicators and status of the sector 
By the end of September 2022, the public serviced by SOFIPOs amounted to slightly more 
than 5.3 million clients. Their assets were $38.36 billion MXN with a total portfolio of $26.34 
billion MXN, whereas deposits totaled $26.19 billion MXN. The three main SOFIPOs 
accounted for 49.1% of this sector’s assets. Despite the contingency resulting from the 
COVID-19 pandemic, the sector reported growth in its total assets compared to 2021. 
 
The main indicators of the sector were as follows: 
 

Nicap IMOR ICOR ROA ROE 
217.00% 9.43% 98.75% -2.16 % -11.49% 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022. The 
figures may vary compared to previous Reports, due to resending and reprocessing of information by cutoff date. 
 
The loan portfolio shows a growing trend since 2020, with a level superior to the one 
observed at the end of 2021. Nominal growth compared to that period was 7.42%. 
 

 
Note: Figures as of the end of fiscal years 2017 to 2021 and September 2022. 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 

2022. The figures may vary compared to previous Reports, due to resending and reprocessing of 
information by cutoff date. 

 
By the end of September 2022, the sector presented a Nicap higher than the required 
minimum of 131%; however, four companies had a Nicap lower than the regulatory 
minimum, which represented 10.48% of the sector in terms of assets. Two of these SOFIPOs 
were placed in category 4 and under special supervision by the Commission, the other two 
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were placed in category 2. Subsequently, of these four SOFIPOs, one in category 2 merged 
with another one in operation and one in category 4 restored its capital, thus moving to 
category 1. 
 

 
Note: Figures as of the end of fiscal years 2017 to 2021 and September 2022. 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 

2022. The figures may vary compared to previous Reports, due to resending and reprocessing of information 
by cutoff date. 

 
On the other hand, by the end of September 2022, 21 SOFIPOs presented a negative net 
income as a result of the high administrative costs, the creation of reserves and portfolio 
write-offs, which limit the strengthening of the sector’s capital and solvency. 
 
Relevant supervisory activities  
The focus of supervision was on evaluating the following topics:  
• Review of the factors that determine the capital level of SOFIPOs, as well as the 

recognition of deductions for transactions in breach of the regulations applicable to 
them. 

• Instruction of actions and corrective measures to reduce the risks of the supervised 
companies, so that they would strengthen their capitalization levels by means of 
contributions for future capital increases. 

 
As part of the overall supervisory activities, the following inspection and monitoring 
activities stand out: 
• Preparation of quarterly institutional reports on the financial and risk situation for all 

the entities of the SOFIPO sector, as well as the update of the CEFER risk matrices. 
• Follow-up of relevant operations and events, as well as of the entities with higher risks, 

to which VIOs and special inspection visits (VIE) were performed, as well as the 
notification of actions and corrective measures to preserve their financial strength.  

• Follow-up on early warnings of various entities that have been classified in category 3 
and 4 due to their Nicap in recent years. 

• With figures as of September 2022, one company was classified as Nicap category 2, 
which is why it was issued corrective measures, which were followed up on. As a result, 
the economic group to which that company belongs made the decision to merge it 
with another SOFIPO from the same group. As a result of the merger, the surviving 
entity was classified in category 1. Likewise, the merger will take effect and will be open 
to third parties after a period of three months following its registration in the Public 

211.31%
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Registry of Commerce and publication in the electronic system established by the 
Ministry of Economy. 

• In the VIOs and VIEs performed, the supervisory activities of the SOFIPO sector 
focused mainly on the review of aspects such as: 
- Transactions with related parties. 
- Adequate recording of days past due on loan portfolio. 
- Calculation of Estimates for loan risks, as well as impacts on the income 

statement.  
- Adequate recording of days past due on loan portfolio and foreclosed assets. 
- Internal control (loan origination process). 
- Supplier contracting. 
- Profitability and control of operating and administration expenses. 
- Status of foreclosed assets and the creation of the corresponding reserves. 

 
Capital adequacy exercise 
A capital adequacy exercise was carried out, similar to the one that is carried out for IBMs, 
with the purpose of evaluating whether the business strategy projected for two years, in the 
face of different macroeconomic scenarios, could put its solvency at risk. Despite the fact 
that said exercise is not mandatory for SOFIPOs, in 2022 13 entities took part in it, whose 
assets represented 92% of the sector’s total assets. 
 
2.5.10 Financial technology institutions and innovative models 
 
Financial technology institutions 
 
Composition of the sector 
The sector is made up of 44 financial technology institutions (FTI):  
• 33 are operating and under the supervision of the Commission, of which 21 correspond 

to electronic payment funds institutions (EPFI) and 12 to crowdfunding institutions 
(CFI). 

• 11 authorized in the process of starting operations: 7 EPFI and 4 CFI. 
 
Status of the sector 
The FTI sector is growing, which is why the Commission continues to receive authorization 
requests from entities seeking to operate as EPFIs or CFIs. The increase in the number of 
participants in the sector allows for an increase in supply of financial products and services, 
which promotes competition in the SFM, innovation and financial inclusion. 

 
Relevant supervisory activities  
During the period of this Report and as part of the monitoring activities, VRE actions were 
carried out, in order to comply with what is programmed in the PAS. The purpose of these 
monitoring procedures is to ensure that the FTIs subject to the CNBV’s supervision comply 
with the applicable regulations, by reviewing, verifying, confirming and evaluating their 
activities. 

 
In addition to the aforementioned supervisory actions, a project is being developed to 
prepare the CEFER matrix of FTIs in accordance with institutional criteria, that is, a tool that 
allows evaluating the risk profile of participants through a robust methodology of inherent 
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risk assessment and provides information that allows identifying the entities’ risk profile, as 
well as the risks associated with their operation. 
 
Innovative models 
 
During the period of reference, there were no new or innovative models under CNBV 
supervision. However, four requests for temporary authorization were received from non-
regulated mercantile companies to develop projects under this scheme, in accordance with 
the Law to Regulate Financial Technology Institutions (LRITF): 
• 2 were resolved and the applicants were notified of the denial, since they did not 

comply with the requirements and information requested during the authorization 
process.  

• 1 application was rejected because the applicant did not comply in a timely manner 
with the requirements notified. 

• 1 application was rejected because the applicant did not continue with the 
authorization process. 

 
Relevant activities 
In order to promote the format of innovative models, the following activities were carried 
out: 
• Participation in the second edition of the Sandbox Challenge, contest that seeks to 

promote innovation in the sector of financial services, by disseminating the innovative 
models scheme, as well as to support entrepreneurs so that they may apply to said 
scheme.  
Said contest was organized with the support of the Financial services program of the 
Prosperity Fund of the UK Embassy in Mexico. In this edition, the National Commission 
for the Pension System (CONSAR) participated in order to give a cross-cutting 
perspective to the contest and promote innovation in the different financial services 
regulated by the CNBV and by CONSAR. A total of 50 projects were received, of which 
17 were technically reviewed; six were selected as finalists in the category Innovative 
Models, four were selected as finalists in the category Financial Innovation, and four 
obtained special mentions. 

• Attention was given to various queries from people interested in the innovative 
models scheme, answering doubts about the authorization process and the viability 
of being considered as an innovative model, in accordance with the definition of the 
LRITF.  

 
2.5.11 Investment advisors 
 
Composition of the sector  
The CNBV regulates and supervises natural persons or legal entities that, without being 
stock market intermediaries, provide on a regular and professional basis management 
services of securities portfolios, and that offer consultancy in securities investment, analysis 
and investment recommendations in a customized manner. They have the obligation to 
register themselves before the Commission as investment advisors, either as natural 
persons or as legal entities; the latter can be independent or non-independent, considering 
their degree of dependency or participation with credit institutions, CBs, FI management 
companies, distributing companies of FI shares or securities rating agencies. 
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The sector is made up of 153 advisors, of which 34 are natural persons, 104 independent legal 
entities, and 15 non-independent legal entities. 
 
Main indicators and status of the sector 
 

Assets managed 
(billion MXN)A 

Clients A % of GDP 
Advisors 

registered B 

$542.04 50,399 2.0% 153 
 
Source: A Assets managed and clients with information as of June 2022. 
               B Advisors registered with figures as of December 2022. 

 
Of the total assets under management, 59% are under the custody of national stockbrokers 
and the remaining 41% are under the custody of foreign stockbrokers. On the other hand, 
of the 50,399 clients, 84% are in the services of independent legal entity advisors, 14% are in 
the services of non-independent legal entity advisors and the % are in the services of natural 
person advisors. 
 
Relevant supervisory activities  
The supervision was carried out through inspection, monitoring and prevention tasks, the 
purpose of which is to evaluate the risks to which advisors are subject, their control systems 
and the quality of their management to ensure they comply with the provisions governing 
them and with the customs and sound practices of financial markets. 
 
Among the main supervisory activities carried out are the following: 
• Evaluation of the investment services provided; level of compliance with investment 

services provisions; risks and conflicts of interest when providing their services, 
controls and policies implemented, among other activities. 

• Analysis of the portfolios they manage in order to detect unusual changes in their 
composition, as well as the appropriate classification of contracts by type of clients 
and services in terms of investment services. 

• Analysis of the semiannual reports on findings of the person in charge of overseeing 
compliance with the investment services provisions.  

 
In addition, one investment advisor was authorized a procedure for remote identification of 
its clients. 
 
2.5.12 Credit information bureaus 
 
Composition of the sector 
SICs are the entities that offer services for compiling, handling and delivering information 
related to the credit behavior of natural persons and legal entities, information which is 
provided by the financial entities or commercial companies that grant credits. 
 
Three SICs are currently operating in the SFM; their incorporation and operation are 
regulated by the Law to Regulate Credit Information Bureaus (LRSIC) and SICs are 
regulated and supervised by the SHCP, CNBV, Banxico, CONDUSEF and PROFECO, the 
federal government’s consumer protection agency. Likewise, as of the end of 2022 the 
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CNBV supervises 402 financial entities20 regulated by the LRSIC, that carry out inquiries or 
report information on their customers’ credit operations. 
 
Status of the sector 
The SIC sector presents an adequate financial and operational performance. By the end of 
2022, there have not been any issues with solvency, liquidity or profitability, and the sector 
has maintained a proper operational performance. As a result, credit histories – one of its 
main products-, support decision-making in credit management of credit grantors and 
clients. 
 
Relevant supervisory activities  
Among the main supervisory activities carried out are the following: 
• Report of credit operations to SICs. As part of the monitoring functions, it was 

identified that a SOCAP failed to report the information of its credit operations to at 
least one SIC, as established in the third paragraph of Article 20 of the LRSIC. Based 
on the collaboration carried out with Banxico, it was notified of this finding in 
November 2021, which is why it filed a sanctioning procedure, in compliance with its 
scope of competence. 

• Disincorporation of American Express Bank portfolio. In the monitoring process, 
compliance with the provisions of the LRSIC was verified, in relation to the loan 
portfolio assignment process carried out by American Express Bank (Mexico), S.A., 
Commercial Banking Institution in favor of American Express Company (Mexico) S. A. 
de C. V., which was carried out in accordance with the regulations in force. 

• Authorization of operating manuals. The analysis and authorization of the operating 
manual of a SIC was carried out, which contains the procedures that allow it to verify 
the elimination of the information sent by its users, in order to comply with the terms 
of Article 23 of the LRSIC. 

• Update of observation codes. A reengineering process of the observation codes was 
carried out, in collaboration with the SICs and Banxico, resulting in the development, 
authorization and implementation of the MP observation code (Positive code for the 
customer), which describes the implementation of a credit restructuring as a result of 
the good credit behavior shown by customers in the payment of their credit 
obligations. 

 
2.5.13 Representative offices of foreign financial entities 
 
Representative offices of banks 
 
As of December 30, 2022, in the country there are 32 representative offices of banking 
institutions from 11 countries operating, established under the protection of Article 7 of the 
LIC, whose main activity is to provide information on the credit operations that the banks 
they represent perform in their country of origin.  
 
Throughout 2022, the suspension of operations of one office was authorized and another 
one started operating, both of Panamanian origin. Likewise, administrative sanctions were 

 
20 Entities users of SICs: IBM, IBD, credit unions, SOCAP, SOFOM E.R., SOFIPO, public trusts for economic financial 
promotion and promotion bodies. 
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imposed on one office for breaches of the Rules for representative offices of foreign financial 
entities, in terms of untimely delivery of information to this Commission. 
 
The main sector where credit promotion is placed is the private sector, which represents 
68.55% of the total portfolio promoted, followed by the public sector (26.09%) and the credit 
sector for commercial banking (5.36%). Representative offices place credit in niche sectors 
of the private market, such as the automotive, manufacturing, construction and 
agribusiness industries. Compared to September 2021, total credit promoted by the offices 
increased 8.99% ($2.55 billion MXN). 
 
Relevant supervisory activities  
Throughout 2022, the supervision has focused on monitoring compliance and adherence 
to the rules established in the regulations and the compliance in the periodic delivery of 
information, as well as on the analysis of the representative offices’ quarterly behavior.  

 

 
Source: CNBV, with information from the end of September 2022, provided by the entities in November 2022.  
 
In terms of inspection, no visits were programmed for these offices in the 2022 Annual Visits 
Program (PAV); however, they are programmed to resume starting in 2023. 
 
Representative offices of brokerage firms 
 
In accordance with the Rules for representative offices of foreign financial entities, the 
Commission followed up on the quarterly report of operations. On the other hand, a VRE 
action was launched in October 2022 in order to verify the adherence to the applicable 
regulations, which is undergoing. 
 
2.5.14. Participants in networks 
 
Composition of the sector 
The objective of the supervision of the sector of participants in networks is the review of 
compliance within the limits of the Law for the Transparency and Regulation of Financial 
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Services (LTOSF) and the provisions derived from it, with the purpose of ensuring the 
transparency, efficiency of the payments system and protection of the public’s interests, as 
well as ensuring that said participants act based on the principles of promotion of the 
competition, free access, non-discrimination and protection of the interests of the users. 
 
The register of participants in networks is made up of 142 participants, which can have more 
than one function in the payments system. The register is integrated as follows: 
 
• 49 aggregators. They offer payment acceptance services to businesses.  
• 24 acquirers. They offer payment reception services to aggregators and businesses. 
• 83 issuers. They issue payment cards. 
• 9 specialized companies. They provide processing or back-office services to other 

participants in networks. 
• 3 trademark owners. They license the use of their trademark on cards and point-of-

sale terminals. 
 

Status of the sector 
The sector of participants in networks continues to grow: during the period covered by the 
Report, 12 new participants joined the network of card payments (one acquirer, five issuers 
and six aggregators) and one issuer and one acquirer left the network. The increase in the 
sector made it possible to increase the supply of payment acceptance services and 
competition in the system of card payments.  
 
Relevant supervisory activities  
Among the main supervisory activities carried out are the following: 
• Review of compliance with regulatory information deliveries. Compliance with the 

deliveries related to the third and eleventh provision of the General provisions 
applicable to payment system networks that participants in networks must deliver 
was verified. As a result, the corresponding official letters of observations were issued 
for the breaches detected. 

• Currently, a project is being developed to generate the CEFER matrix for participants 
in networks, in accordance with institutional criteria, i.e. a tool that allows evaluating 
the risk profile of the participants through a robust assessment methodology of 
inherent risks, as well as of mitigating factors and complementary elements that 
impact the risk profile of the entities. 

 
2.6. Transversal supervision 
 
2.6.1. Prevention of money laundering and financing of terrorism  
 
The CNBV supervises the AML/CFT regime of financial entities and other legally bound 
subjects such as SOFOM E.N.R., investment advisors, currency exchange centers and money 
transfer companies, as provided for in the financial laws and general provisions deriving 
from them. During the reported period, actions were implemented to have a more effective 
supervision in terms of AML/CFT. The main activities carried out are detailed below. 
 
Relevant supervisory activities  
Among the main supervisory activities carried out in this area are the following: 
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• For fiscal year 2022, 45 supervisory exercises targeting IBD, IBM, CB, currency 
exchange offices, FI management companies, credit unions, SOFIPO, SOCAP, AGD 
and SOFOM E.R. were programmed. As of December 31, 2022, 97.8% of what was 
programmed for these sectors has been fulfilled, issuing the official letters of 
observations and recommendations, and of relevant actions and corrective measures 
within the timeframes established in the institutional indicators.  

• For 2022, 44 supervisory exercises aimed at currency exchange centers, money 
transfer companies, investment advisors, SOFOM E.N.R. and FTI were scheduled. As of 
December 31, 2022, 100% of what was scheduled for these sectors was completed, 
issuing the official letters of observations and recommendations, and of relevant 
actions and corrective measures within the timeframes established in the institutional 
indicators.  

• Technical opinions. The following opinions were issued to various entities: 
 

Sector Opinion for procedure of 
registration renewal 

Opinion for granting of 
registration 

Currency exchange 
centers 91 53 

Money transfer 
companies 

11 14 

SOFOM E.N.R. 199 277 
Total 301 344 

 
• Audit reports.  

- Review of 2,211 audit reports, sending 2,211 official letters with a total of 34,988 
recommendations, as well as 93 official letters of requirements to currency 
exchange centers, money transfer companies and SOFOM E.N.R. with the 
purpose of identifying deficiencies in their reviews and preventive regime, as well 
as in the application of the general provisions. 

- Review of 9 audit reports to FTIs, in which 399 recommendations and 3 corrective 
measures were issued, with the purpose of correcting deficiencies in their reviews 
and certifying adequate compliance with the obligations established in the 
General provisions referred to in Article 58 of the LRITF. 

- Review of 443 audit reports to AGD, CB, currency exchange offices, SOFIPO, 
SOCAP, IBD, IBM, FND, SOFOM E.R., FI management companies, distributing 
companies of FI shares and credit unions, for which 420 information requests 
were issued to the legally bound subjects, with the purpose of identifying 
deficiencies in their reviews and in the application of the general provisions and 
23 warnings for not presenting findings. Additionally, the actions implemented 
regarding the findings or deficiencies found by the auditors were analyzed, which 
allowed learning about the actions implemented by the entities to improve the 
effectiveness of the preventive regime. 
 

• Other supervisory actions 
- Review of 3,578 forms with quantitative and operational information from the 

entities in traditional supervision sectors21. 
- Review of 15 risk-based approach methodologies for the AGD sector. 

 
21 AGD, CB, currency exchange offices, SOFIPO, SOCAP, IBD, IBM, FND, SOFOM E.R., FI management companies, 
distributing companies of FI shares and credit unions. 
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• Inspection guidelines in terms of AML/CFT  

- Inspection guidelines in terms of AML/CFT were published in the Technological 
platform of supervision (PTS) and started to be used in the 2022 supervisory 
exercises. 

 
• Notices for remote identification of customers  

- In accordance with the General provisions in terms of AML/CFT, published on 
September 9, 202122, certain supervised subjects were given the possibility of 
carrying out remote identification of their customers, only by giving prior notice 
to the CNBV, that is, without the need to request its authorization. The above, 
provided robust identification measures are applied and the product or service in 
question is subject to low transaction limits. 
In this regard, between November 2021 and December 2022, five notices were 
received from SOFIPOs, three from Banks, two from FI management companies, 
two from CBs and nine from SOFOM E.N.R. 
 

 
Certification process in terms of AML/CFT  
The Commission followed up on the certification process in terms of AML/CFT, which is 
directed at compliance officers, independent external auditors, internal auditors and other 
professionals that provide their services in said matter. 
 
In accordance with the call published in the DOF23 on October 6, 2021, two processes were 
established for 2022: ) 1st Evaluation of the certification process, which took place on July 2, 
2022, with a total of 905 candidates that completed the evaluation, of which 482 were from 
Mexico City, 237 from Jalisco and 186 from Nuevo León, and ii) 2nd Evaluation of the 
certification process, which was carried out on November 5, 2022, in which 1,047 candidates 
participated, of which 626 took the evaluation in Mexico City, 175 in Nuevo León and 246 in 
Jalisco. 
 
As a result of the first process held, 318 certificates in terms of AML/CFT were issued in 2022. 
 
As to the second process held in the 2022, 312 certificates in terms of AML/CFT were issued. 
 
The total number of persons that have a valid certificate in terms of AML/CFT, as of 
December 31, 2022, amounts to 3,078, of which 1,243 correspond to renewals. 
 
 
 

 
22 Resolution that amends, adds and repeals several of the General Provisions referred to in Article 124 of the Law 
on Popular Savings and Loan. 
Resolution that amends, adds and repeals several of the General Provisions referred to in Articles 115 of the Law on 
Credit Institutions in connection with Article 87-D of the General Law on Auxiliary Credit Organizations and 
Activities and Article 95-Bis of the latter law, applicable to multi-purpose financing companies. 
Resolution that amends, adds and repeals several of the General Provisions referred to in Articles 71 and 72 of the 
Law to Regulate the Activities of the Savings and Loan Cooperatives. 
Resolution that amends, adds and repeals several of the General Provisions referred to in Article 212 of the 
Securities Market Law. 
https://www.dof.gob.mx/index_111.php?year=2021&month=09&day=09#gsc.tab=0 
23 https://www.dof.gob.mx/nota_detalle.php?codigo=5631774&fecha=06/10/2021#gsc.tab=0 
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Percentage of entities by sector with certified compliance officer  

Sector Percentage of entities 

IBM 98.00% 
FTI 93.90% 
CB 94.40% 
Currency exchange offices 71.40% 
FI management companies  93.80% 
Money transfer companies  88.20% 
SOFOM E.R.  77.50% 
AGD  80.00% 
SOFIPO  84.20% 
FI distributing companies  66.70% 
Credit unions 56.60% 
Currency exchange centers 60.80% 
SOCAP 59.70% 
IBD 83.30% 
SOFOM E.N.R.  30.70% 

 
2.6.2. Operational and technological risk 
The CNBV supervises the operational and technological risks to which the entities and other 
participants of the financial system are exposed, in accordance with the provisions in the 
financial laws and general provisions deriving from them. The main activities carried out are 
detailed below. 
 
Operational risk 
Among the main activities carried out are the following: 
• Participation in the processes for the start of operations of nine entities in terms of 

operational risk. 
• Participation in the update of the instructions to fill out the R15 series regulatory report 

Operations for electronic banking services, which incorporates new fields related to 
the legal personality of the users of these services. 

• Holding of clarification meetings with various entities on the mandatory use of the 
Business indicator method, which will have to be used by IBMs, IBDs and linked 
SOFOMs as of January 1, 2023, in order to significantly improve the quality and 
consistency of the information submitted by the banks in the R28 series regulatory 
report Information on Operational Risk.  

• Collaboration with the risk area of the National Insurance and Bonding Commission 
(CNSF) in the development and launch of its project on operational risk regulations. 

 
Technological risk 
The tasks related to the supervision of technological risk focused on mitigating losses due 
to confidentiality breaches, failures in the integrity of systems and data, as well as on the 
unavailability of systems and data. The main issues subject to supervision in the different 
entities visited were:  
• Management of the information technology area (critical suppliers in information 

technologies). 
• Infrastructure of computer and telecommunications centers. 
• Information security. 
• Business continuity plans. 
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• Systems development. 
• Systems auditing. 
• Fraud prevention. 
• Identity theft and review of the main application systems. 

 
2.6.3. Behavior of market participants 
 
Transversal supervision in terms of investment services 
Consists in the supervision of the financial entities that provide investment services. The 
investment services sector includes 86 entities, such as CBs, credit institutions, FI 
management companies and distributing companies of FI shares.  
 
Throughout 2022, the following elements were evaluated: i) compliance with the General 
provisions applicable to financial entities and other natural persons or legal entities 
providing investment services; ii) compliance of the entities with the integration of 
periodic information based on their business operations; iii) prevention and detection of 
conflicts of interest when providing their services, and iv) verification of the behavior of 
investment service providers, among other activities.  
 

Assets under 
investment 

services (trillion 
MXN)  

% Variation A % of GDP B 
Entities 

supervised in the 
matter C 

$12.94 2.04% 70% 86 
Notes: 
A Variation in percentage compared to the same quarter of the previous year (3Q2021). 
B GDP amount: $18.48 trillion MXN at 2013 prices, Source: National Institute of Statistics 
and Geography (INEGI) 
C 36 CBs, 32 credit institutions, 15 FI management companies and 3 distributing 
companies of FI shares. 

 
Source: CNBV, with information as of September 2022. 

 
Relevant supervisory activities  
Among the main supervisory activities carried out in the period of the Report are the 
following: 
• Through VIO and VRE actions, it is estimated that 10% of the entities in the investment 

services sector will be covered. The accumulated reviews carried out since the 
implementation of the supervision specializing in investment services to date have 
covered 67% of the sector’s entities, as well as 93% of the portfolios under these 
services. 

• Participation in one special visit to a CB as part of its process to start operations, in 
order to verify that it has the sufficient internal control mechanisms required to 
provide investment services. 

• Analyses were carried out of the semiannual reports forwarded by the supervised 
entities, regarding the findings of the person in charge of overseeing compliance with 
the investment services provisions, as well as to evaluate possible conflicts of interest 
in the placement of public offering of securities. 

• Participation in the Committee 8 of the International Organization of Securities 
Commissions (IOSCO), focusing on the behavior of the retail market, whose main 
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topics have to do with claims from investors, financial education and implications of 
COVID-19 in the behavior and the protection of retail investors. 

 
Market and accounting investigations 
In relation to the investigations of acts, facts or events in the stock market that infringe or 
may infringe the LMV and applicable laws regarding the use of privileged information, 
omitting information in relevant events, as well as non-compliance with the International 
Financial Reporting Standards and International Standards on Auditing, the Commission 
carried out investigation visits, information requests and hearings, in order to obtain 
evidence for the proper course of the investigations. In addition, the launch of various 
proceedings to impose sanctions was requested, to natural persons as well as to legal 
entities, as a result of different investigation processes. 
 
 
 
2.6.4. Information security 
 
Throughout the period covered by the Report, the entities continued to use alternative 
means such as remote work to carry out their daily activities; they also adopted processes 
for contracting products and services without the need for clients to go to branch offices.  
 
As a result of these actions, the entities have reinforced their processes in order to reduce 
new risks and threats. However, threats continue to evolve, which is why supervision has 
also focused on ensuring that entities keep their information security measures and 
controls up to date and, if necessary, reinforce them. 
 
Relevant supervisory activities  
Among the main supervisory activities carried out in terms of information security during 
the period reported were the following: 
• Design of the CEFER methodology for information security, which evaluates the 

severity of the risks in this area, their probability based on the information security 
indicators, evaluated by the financial entities, including both mitigating and 
aggravating factors, in accordance with the corresponding regulations and their 
compliance.  

• Likewise, the methodology for prioritizing information security supervision was 
generated, which for the rating of financial entities considers the importance based 
on assets and number of customers, non-compliance with regulations and 
information security incidents that took place. This methodology was used to plan the 
2022 PAS. 

• Review of: i) results of the evaluation of information security indicators; ii) performance 
of security tests and implementation of remeasurement plans for the findings 
resulting from said tests, and iii) implementation of the security standard in PCI cards 
(Payment Card Industry). 

• Follow-up of 39 information security incidents reported by financial entities, with in 
order to verify the actions carried out to contain, eliminate and recover from the 
incident that occurred. 

• Analysis of the actions implemented by the entities to address the observations issued 
and communication of actions and corrective measures, with the purpose of avoiding 
future non-compliance with the applicable provisions. 
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Cooperation activities with other financial authorities 
As part of the activities of the Response group to sensitive incidents concerning information 
security (GRI), formed in 2018 and composed of Banxico, SHCP, CNBV, CONDUSEF, CONSAR, 
CNSF and IPAB, 36 informative bulletins were issued, which reach 500 information security 
officers of the entities. 
 
With the purpose of adequately carrying out coordinating efforts, preserve financial stability 
and avoid interruptions or alterations in the operation of the SFM or payments systems, the 
GRI Coordination and collaboration protocol was defined; said Protocol is in the process of 
being formally established. 
 
Participation activities in international groups 
As part of Mexico’s pro tempore presidency in the Pacific Alliance (PA), the following 
activities were carried out as coordinating authority for the work subgroup in information 
security: i) simulation of cyber incidents in three of the four countries24; ii) design and 
implementation of non-automated procedures for the exchange of information on 
incidents; iii) information security evaluation of third parties participating in the provision of 
financial services, and iv) organization of seminars on cybersecurity with service providers. 
 
2.7. Supervision tools and methodologies 
 
2.7.1. Development of risk methodologies and analyses 
 
Strengthening risk analysis 
A platform of technical and statistical analysis products (INFORISK) was developed within 
the CNBV; its objective is to make available to the supervisory areas different 
comprehensive analyses of the risks of the different sectors comprising the SFM, mainly: 
loan risk, concentration risk, liquidity risk and market risk.  
 
In addition, this platform provides analysis tools for supervisors, digital files on training in 
risk issues. As a whole, it delivered better focused and directed analyses by the supervisory 
areas to optimize their tasks. 
 
Retail portfolio reserve methodology review 
As part of the ongoing process of calibrating methodologies for the calculation of 
preventive reserves that IBDs, IBMs, SOFOM E.R. and SICs have to perform, with their 
participation the CNBV has begun a recalibration exercise of the methodology for retail 
consumer portfolios. Said portfolios encompass vehicle, payroll, personal, micro, credit card 
and mortgage loans. 
 
The objective of this exercise is to incorporate more recent information periods, gender 
variables and carry out a comprehensive review of the parameters that are currently applied 
in said methodologies. The results of this exercise will be used to determine the 
convenience of proposing and, if necessary, making amendments to the corresponding 
provisions. 
 

 
24 Chile, Colombia and Mexico; Peru declined performing the simulation. 
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Methodology for the estimation of reserves due to loan risk, based on expected 
loss and IFRS 9, for the popular finance sectors 
To start modernizing the popular sector in terms of requirements based on loan risks, a 
methodology was developed for the calculation of reserves for the portfolio of companies 
of SOFIPOs, SOCAPs and credit unions. This new methodology applies concepts of 
proportionality in the regulation, given the fact that it is a simpler formula, while still 
correctly measuring the loan risk and having a lower operating cost in its calculation 
compared to the methodology established for credit institutions. 
 
Once it is in force, the methodology will allow these entities from the popular finance 
sectors to have a clearer measurement of their risk for this type of loans and even improve 
the process of assigning prices to their products. 
 
Analysis and issuance of technical opinion regarding the viability of the models 
based on internal ratings and other models submitted by the supervised 
entities 
The evaluation of the viability of various internal models submitted by institutions was 
carried out: i) internal model for calculating reserves due to loan risk; ii) model based on 
internal ratings to determine the capital requirements due to loan risk; iii) internal stability 
model for deposits to be able to adjust the calculation of requirements due to market risk; 
iv) internal model for prepayment of mortgage loan portfolio to adjust the calculation of 
the duration required for calculating the requirements due to market risk; v) internal model 
for housing sub-account, and vi) internal model for deposits with operational purposes for 
LCR calculation. 
 
Throughout the period covered by this Report, the Commission participated in the 
evaluation of 28 different models, corresponding to 14 different institutions (IBMs, IBDs and 
national housing bodies). 
 
Maintenance and update of the CEFER matrix 
Maintenance and ongoing calibration of the parameters related to the inherent risks that 
supervised entities face were carried out, in order to obtain a rating within the CEFER scale 
and this way allow assigning priorities when supervising entities and allocate more 
resources on those entities with rating levels of higher risk. 
 
Stress tests for IBDs, promotion entities and bodies 
The stress exercises for these entities are not established in the regulation; however, the 
CNBV considers necessary to perform prospective analyses for all supervised entities.  
 
The CNBV requested IBDs, promotion entities and bodies to generate financial projections 
for nine quarters, starting with the fourth quarter of 2021 and up to the fourth quarter of 
2023, taking into consideration the assumptions established in the base (EB) and adverse 
(EA) scenarios, in order to evaluate the capital adequacy of said entities and measure the 
impact that adverse economic conditions would have on their financial situation and 
solvency. The overall results showed that, as a whole, these institutions reached 
capitalization levels significantly higher than the regulatory minimums, which is why they 
show an adequate capacity to face stressed macroeconomic conditions.  
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Stress tests for SOFIPOs, SOCAPs and credit unions 
During the last quarter of 2021, the CNBV requested a group of SOFIPOs, SOCAPs and credit 
unions to generate financial projections for nine quarters, starting with the fourth quarter 
of 2021 and up to the fourth quarter of 2023, taking into account the assumptions 
established in the EBs and EAs provided to them.  
 
Included in the exercise were: 9 SOFIPOs, 12 SOCAPs and 7 credit unions, which 
represented at the end of 2021, 70%, 57% and 57% of the total assets of their sector, 
respectively. 
 
As a whole, significantly higher capitalization levels were estimated for the EB, showing its 
capacity to face stressed macroeconomic conditions. However, in the EA, one of the 
SOFIPOs that participated in the exercise was projecting capitalization levels below 
regulatory minimums (Nicap of 49%). No SOCAP and no credit union presented capital 
levels below the regulatory minimum in the adverse scenario. 
 

2.7.2 Capital adequacy assessment exercises 
 
Supervisory scenarios (ESC-ES) 
ESC exercises were performed for IBMs and CBs with harmonized schedules for the 
exercises of both sectors. This allows the same stress scenarios to be used to project over 
the same timeline, facilitating comprehensive analyses and allowing the results to provide 
elements for the CNBV to make preventive decisions regarding supervisory and regulatory 
actions. 

 
The ESC was carried out by observing the performance of the institutions under two stress 
scenarios, EB and EA, which could have an impact on the capitalization level in order to 
verify that, even in adverse economic conditions, they maintain an adequate capital level 
and that they have sufficient risk management tools to restore their solvency level in a 
timely manner. 

  
ESC results for IBMs 
• It was observed that they have a sufficient capital level to face the losses inherent to 

the operation.  
• The projection at the end of December 2023 showed that the sector’s ICAP would be 

18.36% in the EB, whereas in the EA it would be 18.09%, levels above the regulatory 
minimum. 

• 7 entities representing 0.5% of the sector’s assets were required to have a PAP. 
 
ESC results for CBs 
• It was observed that they have a sufficient capital level to face the losses inherent to 

their operation.  
• The projection at the end of December 2023 showed that the sector’s ICAP would be 

33.13% in the EB, whereas in the EA it would be 26.10%, levels above the regulatory 
minimum.  

• 7 entities representing 4.5% of the sector’s assets were required to have a PAP. 
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Internal scenarios (ESC-EI) 
The ESC under internal scenarios (EI) is the process incorporated in the comprehensive risk 
management of IBMs, through which they evaluate whether their net capital would be 
sufficient to cover potential losses arising from the risks to which said institutions could be 
exposed in different scenarios, including those in which adverse economic conditions 
would prevail. 
 
With the purpose of ensuring IBMs have at all times an adequate capital level in connection 
with their PRD and with strategies that will allow maintaining capital levels within the PRD, 
said institutions must perform, at least once a year, an ESC under EI. The purpose of this 
evaluation is also to promote the participation of the different corporate bodies, control 
areas and business units in decision making regarding comprehensive risk management. 
 
In the results of the ESC-EI for the projected period from December 2021 to December 2023, 
of the 50 banks that make up the IBM sector, seven banks showed that could be exposed 
to solvency levels below their PRD, considering adverse conditions that would affect their 
business models in particular. This result was explained by the fact that their financial 
projections showed, among other aspects, increases in their ASRT, low profitability and 
deterioration in their loan portfolio. To mitigate this, these seven IBMs chose to implement 
preventive actions, such as: reduction of ASRC and containment in their growth rate, or 
capital contributions, in order to operate following the risk appetite of each bank. 
 
The CNBV follows up on the actions proposed by the IBMs, thus strengthening risk-based 
supervision. Likewise, it ensures that those IBMs that projected deterioration under the 
supervisory scenarios implement the necessary actions to restore their capital. 
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3.  Authorizations 
 
3.1.  Introduction 
 
The CNBV has authorization and registration capacities regarding financial entities, natural 
persons and legal entities within its scope of competence, as well as companies providing 
various services. The authorizations granted refer to both the organization and operation of 
said entities and companies, and to the execution of various acts foreseen in the 
corresponding financial laws. 
 
Below the authorizations for new entities are presented, as well as for registrations, 
corporate restructurings, corporate bylaws and reforms, operational, legal aspects and new 
issuances of the stock market. 
 
3.2. Relevant topics 
 
Authorization for the incorporation of Banco Bineo  
On September 27, 2022, the CNBV’s Governing Body approved the authorization for the 
organization and operation of Banco Bineo, S.A., Commercial Banking Institution, Grupo 
Financiero Banorte. 
 
This will be the first 100% digital credit institution, whose purpose will be to service its 
customers through the use of applications on smart devices. Said authorization constitutes 
a precedent in banking, given that an entity that will offer banking products and services to 
the public will join the SFM, without the need to go to a branch office. 
 
Once the requirements established in the Law on Credit Institutions are met, its start of 
operations will be authorized. 
 
3.3. New financial entities and registrations  
 
In accordance with its Law, the CNBV has authorization capacities regarding different kinds 
of acts foreseen in the laws of the financial system. Among others, it has the power to 
authorize the organization and operation or functioning of the entities that constitute its 
scope of competence, which is why throughout the reporting period, the legal, operational, 
economic, financial and administrative aspects of the various requests presented were 
analyzed. 
 
This resulted in granting authorization to nine new financial entities, 23 new FIs and 
granting registrations, whose detail are included in Annex F (New financial entities and 
registrations): 
 
• 1 IBM 
• 8 FTIs, of which 5 were EPFIs and three CFIs. 
• 23 FIs: 19 correspond to equity FIs and 4 in debt instruments. 
• 1 representative office of a foreign financial entity. 
• 57 enrollments in the Registry of currency exchange centers and money transfer 

companies, of which 49 were of currency exchange centers and 8 of money transfer 
companies. 
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• 20 enrollments in the Registry of investment advisors, 14 for legal entities and 6 for 
natural persons. 

• 59 registration renewals in the Registry of currency exchange centers and money 
transfer companies, of which 52 were currency exchange centers and 7 money 
transfer companies. 

 
On the other hand, with regard to start of operations: i) a brokerage firm became fully 
operational; ii) a SOFIPO was authorized to start operations; iii) seven FTIs started operating 
as such, and iv) for 13 FTIs, the Commission officially recorded their compliance with the 
observations that were conditioning their authorization and, consequently, the 
corresponding official letters were published in the DOF. 
 
3.4. Corporate restructurings  
 
Throughout the reported period, various projects of internal reorganization, functional 
restructuring and changes in the stock structures were completed by various financial 
entities, in a context of economic recovery after the health contingency resulting from 
COVID-19 and of increased competitiveness in the global markets, demand for high-quality 
services and search for alternatives to reduce costs or form alliances. 
 
Said projects obtained the CNBV’s authorization and included mergers, changes of control, 
acquisitions, stock restructurings. Likewise, in those cases where it was the SHCP’s power 
to authorize corporate acts, the Commission issued the corresponding opinions, based on 
its own capacities.  
 
Below is a summary of the corporate restructurings, which are detailed in Annex G 
(Corporate restructurings): 
 
• 7 IBM were authorized for various direct and indirect share acquisitions and one of 

them was subsequently rendered ineffective. 
• 1 IBM was authorized to merge with a company resulting from the demerger of a 

SOFOM E.R. 
• 8 CB were authorized for various direct and indirect share acquisitions and one of 

them was subsequently rendered ineffective, and one of them was authorized two 
share acquisitions. 

• 4 FI management companies were authorized for indirect share acquisitions. 
• 1 distributing company of FIs was authorized for indirect share acquisitions. 
• 1 management company was authorized to merge with a services company. 
• 1 services company was authorized to merge with another services company. 
• 9 FIs were authorized to merge: i) 7 equity FIs and ii) 2 in debt instruments. 
• 1 EPFI was authorized for the share acquisition that implies change of control. 
• 1 SOFIPO was authorized for the share acquisition, which implies change of control of 

that company. 
• 1 credit union was authorized to merge with another company. 
• 1 SOFOM E.R. was authorized to merge with another company. 
• A total of 13 favorable opinions were issued to the SHCP regarding incorporations to 

the financial group, share acquisitions, capital decreases and mergers of nine financial 
groups. 
 



2022 Annual Report 

 
Page 80 

 

3.5. Corporate bylaws and reforms  
 
During the period of the Report, as a result of the verification of compliance with the 
applicable legal framework, as well as to reflect changes in corporate or company aspects 
(equity and corporate purpose, among others), in their regime or management, 131 
statutory reforms were approved to financial entities from various sectors: i) 23 to IBMs; ii) 6 
to CBs; iii) 16 to FI management companies; iv) 3 to distributing companies of FI shares; v) 2 
to services companies; vi) 4 to companies that manage systems to facilitate operations with 
securities; vii) 1 to a securities rating agency; viii) 1 to a negotiating mechanism; ix) 26 to FIs; 
x) 13 to SOFIPOs; xi) 21 to SOCAPs, and xii) 15 to credit unions, based on the content of Annex 
H (Reforms to corporate bylaws and constituent bylaws). 
 
3.6. Operational and legal aspects  
 
Authorizations concerning the operational and legal aspects of financial entities subject to 
the CNBV’s supervision and regulation were issued, based on the content of Annex I 
(Operational and legal aspects): 
 
• 14 new commission agents: i) 4 for IBMs; ii) 6 for SOFIPOs; iii) 2 for SOCAPs, and iv) 2 

for SOFOM E.R. 
• 346 authorizations to enter into contracts for the provision of services: i) 186 from IBMs; 

ii) 1 from IBD; iii) 26 from CBs; iv) 39 from SOFIPOs; v) 32 from SOCAPs; vi) 27 from 
SOFOM E.R., and vii) 35 from FTIs. 

• 167 operational and legal authorizations: i) 64 modifications for contracting 
commission agents; ii) 11 autocorrection programs; iii) 37 authorizations and 1 official 
record, related to the stock exchanges; iv) 2 to the securities central counterparty; v) 
12 to credit unions; vi) 14 to SOFIPOs; vii) 3 to AGDs; viii) 3 to SOCAPs; ix) 2 to the Focoop; 
x) 6 to SOFOM E.R.; xi) 1 to a money transfer company; xii) 11 to representative offices, 
and xiii) 1 authorization to reduce in its entirety the investment in a services company. 

• 264 authorizations of modifications to information leaflets to the investors: i) 89 to FIs 
in debt instruments and ii) 175 to equity FIs. 

• 22 opinions to the SHCP as part of the review process of acts whose authorization 
corresponds to the attributions of said agency. 

• 3 opinions to Banxico as part of the review process of acts whose authorization 
corresponds to the attributions of said central institute.  

• 16 requests to use reserved terms: 5 were authorized and 11 were denied. 
• 1 recognition to a foreign company that carries out operations similar or equivalent to 

those performed by companies that manage systems to facilitate operations with 
securities, authorized by the CNBV. 

 
3.7. New issuances in the stock market 
 
In accordance with the LMV, it is essential for any loan certificate or security to be registered 
in the RNV before being publicly offered or intermediated (except for shares representing 
capital stock of legal entities) in the Mexican stock market. The CNBV is the authority in 
charge of organizing the RNV and with the power to carry out the registration of securities, 
as well as the update, modification, official record, suspension or cancellation of the 
enrollments carried out. 
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Likewise, the CNBV has the power to authorize public offerings of securities and public 
dissemination of the corresponding information by means of prospects, supplements, 
information leaflets, placement notices and informational notices, among others. 
 
In exercising these attributions, throughout the reporting period, the CNBV issued stock 
authorizations for an estimated amount of $388.93 billion MXN25, which are presented 
below and detailed in Annex J (New issuances in the stock market). 
 
 

Authorization Table in Annex J 
16 registrations of short-term stock certificate programs 1 
138 placements of CerPis with various series, including initial 
public offerings, capital calls and additional series 

2 

1 initial public offering and 1 subsequent public offering of real-
estate trust certificates (Fibra inmobiliaria) 

3 

1 initial public offering of trust certificates for investment in 
energy and infrastructure (CBFE or Fibra E) 

4 

98 placements of CKD, with various series, including initial 
public offerings, capital calls and additional series 

5 

126 placements of long-term debt 6, 7, 8, 9, 10 and 11 
4 bond placements  12 

 
 
Likewise, we settled: 
 

 
Authorization Table in Annex J 

2 registrations of share issuers with no public offering 13 
10 public offerings of share acquisition 14 

1 public offering of long-term debt acquisition 15 

115 cancellations of securities in the RNV 16 

160 official records, regarding various annotations in the cited 
registry 

17 

112 registration updates in the RNV; of which 21 updates of shares 
stand out 

18 and 19 

12 registration-based certifications -- 
6 exceptions to carry out public takeover bid under the terms of 
Article 102 of the LMV 

-- 

 
 

 
25 The amount does not include optional securities, structured securities, takeover bids, nor securities placed 
without public offering, nor indexed trust certificates, nor cancellations, nor official records. 
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In addition, various issuers carried out: 
 

Authorization Table in Annex J 
663 placements of series of optional bonds 20 
1,194 placements of short-term debt 21 

100 placements of structured bank bonds 22 

23 placements of long-term debt by national lending 
institutions 

23 

3 placements of long-term debt by a multilateral body 24 

1 placement of long-term debt by a government agency from 
abroad 

25 

 
Also, issuance records were formally executed, and legal representatives were authorized 
to operate in the stock market and to carry out transactions with the public, for stock 
market intermediaries: 
 

Authorization Table in Annex J 
7 Framework records for the issuance of structured bank bonds 
to be issued by various banks 

26 

1 amendment to the issuance record of bank bonds to be issued 
by a bank 

27 

1 amendment to the framework record for the issuance of 
structured bank bonds to be issued by a bank 

28 

4,124 issuance records for the placement of structured bank 
bonds to be issued by various banks 

29 

11 issuance records for the placement of subordinated bonds to 
be issued by various banks 

30 

2 amendments to the issuance records for the placement of 
subordinated bonds issued by a bank 

31 

13 issuance records of development capital certificates, 2 of 
which correspond to new issuances in the stock market and the 
rest are amendments to issuances previously carried out 

32 and 33 

6,290 authorizations to act as legal representatives 34 
7,585 expirations of the term for the authorization to act as legal 
representative 

34 
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4. Legal issues 
 
4.1. Introduction 
 
This chapter describes the main activities of the CNBV’s legal management, which 
encompass: sanction financial entities in case of non-compliance with applicable laws; 
citation and substantiation of revocation processes, as well as revoke authorizations or 
cancel registrations on request; issue opinions to the SHCP to proceed for the offenses 
established in the financial laws; represent the Commission to defend the legality of its 
actions in the legal or administrative proceedings in which it may be involved; conduct visits 
to natural persons and legal entities that act against financial laws, and, finally, address the 
requirements in terms of information and documentation requested by the country’s legal, 
tax or administrative authorities. 
 
4.2. Relevant topics 
 
Internal improvements for imposing sanctions  
At the beginning of the current administration, a general program was established to 
reduce the backlog for addressing sanction requests corresponding to 2019 and 2020. One 
of the strategies consisted in the sanctions area, with the participation of various public 
officers, focusing on completing the matters of said years, without neglecting to review the 
sanction requests of subsequent years; this resulted in addressing 40% of the total backlog 
of requests in the reporting period. 
 
On the other hand, criteria have been implemented regarding the distribution of matters 
in the sanctions process, so that each service area has personnel specializing in the different 
financial laws, in order to promptly and timely address the sanction requests forwarded by 
the supervisory areas.  
 
In addition, an initiative was proposed to reform the laws related to the SFM, including the 
definition of the timeframes for the resolution of administrative procedures.  
 
Modifications to the Technological platform of supervision  
Various adjustments are being carried out to the PTS in the sanctions module in order to 
ensure the operability of their registration and follow-up. Among the modifications carried 
out, the adjustments to the consultation of the status and documents of the sanction 
procedures stand out, which allow the supervisory areas to know in real time the status of 
the sanction requests.  
 
On the other hand, a work group was formed, in which the main needs to be addressed 
have been shared, in order to incorporate improvements proposed by the supervisory areas 
into the PTS. Likewise, tests were carried out on the adjustments made to the platform in 
relation to the registration of VREs, in addition to maintaining constant feedback on the 
adjustments to the sanctions module. 
 
A training plan has also been designed, focusing on addressing areas of opportunity 
detected in the execution of the sanctions process. And, likewise, an internal computing 
platform is planned to be implemented, which will allow notifying the acts issued by the 
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sanctions area pursuant to its powers, in due time and form and through electronic means, 
in order to prevent them from being subject to any appeal means. 
 
Agreement with the Ministry of Public Function  
On August 5, 2022, the Ministry of Public Function (SFP) and the CNBV signed a 
collaboration agreement with the purpose of establishing the general bases and 
coordination mechanisms between both institutions, so that, in the procedures to 
investigate and sanction administrative responsibilities and verify how the asset situation 
of public officers has evolved, in which the SFP requires banking, stock exchange, trust 
information or information related to operations of deposit, management, savings and 
investment of monetary resources, the necessary measures are implemented in order to 
guarantee the secrecy of said information, as well as to preserve its reserved and 
confidential nature. 
 
4.3. Sanctions 
 
The issuance of sanctions is one of the powers of the CNBV that is exercised to avoid legal 
entities and natural persons from breaking the laws and provisions that regulate the SFM. 
In exercising this power, throughout the period 1,308 sanction resolutions were issued, of 
which 88.61% correspond to fines. The aggregate amount of fines imposed was $664.8 
million MXN. (Annex K. Sanctions). 
 

 
 
4.4. Revocations and cancellations 
 
In addition to this, authorizations were revoked and registrations were cancelled, as 
specified in Annex L (Revocations and cancellations): 
 



2022 Annual Report 

 
Page 85 

 

 
 

4.5. Offense opinions 
By exercising the attributions established in the applicable legal provisions, throughout the 
period reported, the CNBV issued 162 offense opinions, concerning conducts that allegedly 
constituted a financial crime, of which 83 were positive so as to sustain, where appropriate, 
criminal proceedings. The remaining 79 opinions were issued in the negative, that is, in the 
conducts denounced in accordance with the elements of the criminal definitions foreseen 
and sanctioned in the financial laws, a financial crime was not constituted. 
 

 
 
4.6. Contentious affairs 
Throughout the period, 757 cases were admitted, which are categorized as follows: 
 

 

4 2 3

47

8
1

0

10

20

30

40

50

Uniones de
crédito

SOFIPO Sociedades
operadoras de
sociedades de

inversión

Centros
cambiarios

Asesores en
inversión

Transmisor de
dinero

Revocaciones por infracción Cancelaciones de registros a petición de parte

Revocations and cancellations

23.46%

76.54%

Offense opinions

Captación irregular Diversas conductas

Reclamaciones de RPE, 29

Solicitudes de condonación, 5

Juicios de nulidad, 
645

Recursos de revisión, 71

Solicitudes de revocación, 7

0 100 200 300 400 500 600 700

Contentious affairs



2022 Annual Report 

 
Page 86 

 

 
In addition, the following resolutions were issued: 
• Revision appeals. i) 39 resolutions confirming the act contested, given that the acts 

were properly founded and motivated; ii) 5 cases were ruled as inadmissible and 
dismissed; iii) in 8 cases the contested resolution was revoked for the purposes 
specified in each one, and iv) 19 appeals are being processed before the CNBV within 
the legal term for substantiation. 

• Remission requests. Six remissions were resolved, of which only two were granted; 
the remaining four were ruled in the negative, which implies the validity of the 
sanctions imposed by this Commission. 

 
Likewise, the following procedures were addressed: 
• Nullity proceedings. 536 sentences were received from the Federal Court of 

Administrative Justice (TFJA) in administrative contentious lawsuits whose defense 
was led by the Commission, of which 195 were favorable to the CNBV; in the remaining 
341 proceedings the resolution contested was declared invalid due to the non-
application of various legal precepts that are constitutionally flawed, mainly because 
of the lack of a legal term to conclude the administrative procedures under the 
CNBV’s jurisdiction. 

• Liability claims. 
- In the period reported, the CNBV was summonsed as authority sued in 147 nullity 

proceedings and six revision appeals in relation to resolutions issued in the State 
Liability (RPE) claims filed by savers of an extinct IBM. 
In addition, 140 sentences issued by the TFJA were notified, of which: i) 126 
acknowledged the validity of the act contested; ii) 8 were nullities for the purpose 
of issuing a new resolution, and iii) 6 were declared invalid, which were appealed 
in due time and form through a revision appeal and are currently being processed. 

- A total of 19 RPE claims were resolved denying the requested compensation, 
regarding the revocation of two SOFIPOs. 

- A nullity proceeding is being processed with respect to a liability claim resolved in 
relation to an extinct SOCAP. 
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4.7. Constitutional guarantees trials (amparos) 
 
During the period reported, the CNBV was summonsed as competent authority in 3,302 
constitutional guarantees trials (amparos); in 3,174 of them, acts as enforcing authority are 
contested, mainly associated with seizures of financial products (freezing of bank accounts) 
or financial information requests ordered by the Unit of Financial Intelligence (UIF), the Tax 
Administration Service (SAT), Mexico’s Attorney General’s Office (FGR), the SFP, the State 
Attorney General Offices and various jurisdictional courts, among others. 
 
The Commission, in its capacity as enforcing authority, was signaled in 128 lawsuits, whose 
relevant topics are specified in Annex M (Constitutional guarantees trials). 
 
4.8. Various proceedings 
 
Labor lawsuits before the Federal Conciliation and Arbitration Council (TFCA) 
In the period, the CNBV was summonsed, in its capacity as employer, in a labor lawsuit filed 
before the TFCA, which, added to those that are currently being processed, totals 19 lawsuits 
that have been followed up. In 2022, this deconcentrated body has been notified of five 
acquittals of the main action claimed, which have not yet become final.  
 
The contingent liability of the 19 lawsuits amounts to $68.08 million MXN. 
 
Civil and mercantile proceedings 
The CNBV was summonsed in the period reported in five ordinary mercantile and civil 
lawsuits in which it is called as an interested party. Likewise, the Commission demanded 
the appointment of a liquidator to 45 companies (currency exchange centers, SOCAPs, 
SOFINCOs, AGDs and currency exchange offices). At the end of the period reported, said 
cases are being processed. 
 
Requests from the National Human Rights Commission (CNDH) 
During the period indicated, five requests for detailed reports issued by the CNDH were 
attended to and processed, regarding the files of complaints lodged against the CNBV. 
Three of them concluded favorably for this Commission as there was no recommendation 
from this guarantor body, and two matters are still pending resolution. 
 
Attention to requests from authorities and individuals 
During this period, the Commission answered 1,697 diverse information requests 
formulated by all types of authorities (judicial, public ministries and labor), which do not 
correspond to blocking, seizing accounts or to operations carried out by the public in the 
entities supervised, as well as by individuals, in which complaints and reports were made 
which, even if strictly speaking do not fall within the CNBV’s scope of competence because 
they deal with conflicts between users and financial entities, must be dealt with. At the 
end of the period, 99% of said requests had been attended to. 
 
Administrative procedure of dissolution and settlement of SOCAPs 
The administrative procedures of dissolution and settlement of 51 SOCAPs with a basic 
operating level classified in category D by the Assistant Supervisory Trust Fund of Savings 
and Loan Cooperatives and of Protection to their Savers were filed. 
. 
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4.9. Investigation proceedings to non-supervised entities 
 
In addition to visiting and inspecting supervised entities, the CNBV is authorized to 
investigate natural persons and legal entities that, without being part of the financial 
system, allegedly conduct operations or activities that require authorization or registration, 
in accordance with the financial regulation, without having these. In this context, during 
the period reported, 1,037 cases were attended to due to indications of the abovementioned 
irregularities, performing various investigation acts: preliminary investigations, fact-finding 
verifications, technical analyses, reports or visits.  
 
During the period, 180 dissolution and settlement orders were prepared and notified to 
several SOCAPs with basic operating level. Likewise, 128 reports on results were issued and 
forwarded to the area in charge of offenses and sanctions for their attention. 
 
Likewise, considering the administrative measures taken in accordance with the respective 
agreements, for the continuity of the CNBV’s activities during the contingency resulting 
from COVID-19, 110 inspection visits under investigative terms were performed on natural 
persons or legal entities that were allegedly conducting operations in violation of financial 
laws, as well as the notification of five order to suspend operations to natural persons that 
did not have the authorization or registration to operate. 
 
4.10. Attention to authority requests (information from financial 
operations, blocking and unblocking of accounts, transfer or status of 
funds) 
 
A total of 293,798 requests were received, of which 120,861 correspond to blocking of 
accounts and 38,782 to unblocking of accounts, formulated by 2,406 specific authorities 
that have powers and interact in the process through 5,424 active users in the System of 
attention to authority requests (SIARA). To this effect, 15,164,862 official letters of notification 
were issued to 535 financial entities, which attended to the requests through 1,900 active 
users in the Inter-institutional information transfer system for attention to authorities (SITI 
AA). In addition, more than 591,056 official letters of response were formulated affirmatively, 
which, once reviewed, were notified through 257,860 official letters to the competent 
authorities, thus concluding their attention. 
 
Incorporation of authorities to the SIARA  
Durante the mentioned period, it is important highlighting, among other authorities, the 
implementation of SIARA in 222 courthouses corresponding to the Judicial Power of the 
State of Mexico, as well as in 58 different authorities with powers to make requirements, 
among which stand out superior audits of the states, state comptroller’s offices, municipal 
comptrollers, local conciliation and arbitration boards of the states and other judicial 
powers from different states, which has contributed to the prompt and expeditious 
administration of justice. 
 
The process of incorporation of the Superior Court of Justice of the State of Puebla into 
SIARA was completed and was implemented in 72 courthouses and tribunals in civil, 
mercantile, family, labor and criminal matters, thus providing legal operators, the judiciary 
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and the general population, with a response to their demands for efficiency, efficacy, 
transparency and accountability. 
 
In addition, it was agreed to incorporate the Superior Court of Justice of the State of 
Guerrero into SIARA, in order to strengthen the process of responding to information 
request from various courthouses and tribunals of said state. The process for its launch is 
currently underway, which we expect to consolidate in 2023. 
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5. The CNBV’s link to its environment 
 
5.1. Introduction  
 
This section describes the relationship promoted by the Commission with different 
authorities, national and international bodies, as well as with participants of the financial 
system, considering the main meetings that the CNBV’s Presidency held with them; it also 
includes the outstanding results regarding four activities: economic studies, financial 
inclusion, international cooperation and social communication. 
 
The leadership of the CNBV in the international sphere stands out through its president, 
given that during this period he was elected Chairman of the Board of the Association of 
Supervisors of Banks of the Americas (ASBA) for the next two years; he also chairs the 
Alliance for Financial Inclusion (AFI). 
 
The activities carried out in terms of research and economic studies, which focus on 
strengthening the CNBV’s regulation and supervision, are presented. This is being achieved 
by generating research studies on topics of interest for the institution, by producing 
technical documents aimed at improving the understanding of the SFM and supporting 
decision making, and by generating databases that allow evaluating the breakthroughs in 
the penetration of the financial system across the country. 
 
Also, the main activities carried out in terms of financial inclusion are presented; their 
objective is to promote greater access to basic financial services for the population on a 
national, regional and global scale. 
 
Subsequently, the CNBV’s participation in various international cooperation schemes in 
terms of financial regulation and supervision is presented, and the relevant results derived 
from the links with bodies from abroad, as well as those obtained through collaboration 
mechanisms are described. This way, the CNBV seeks to strengthen its international 
cooperation with other counterpart authorities and thus consolidate Mexico’s positioning 
in the world. 
 
Finally, the CNBV’s institutional communication activities towards the outside are outlined, 
among which the updating of its logo and its Website stand out. 
 
5.2. Relevant topics  
 
2021 National Survey of Enterprise Financing (ENAFIN)  
The ENAFIN is a tool that allows generating indicators on the use of financing by Mexican 
companies, and the barriers to access; causes for requesting and rejecting loans; as well as 
expectations and preferences on the use of various sources of financing. In addition, it 
provides information on the use of other financial products and services, such as deposit 
accounts, electronic devices for making and receiving payments, and insurance, among 
others.  
 
For the 2021 edition, a special section was included with questions on the operational and 
financial impacts that companies faced as a consequence of the COVID-19 pandemic, as 
well as the measures they took to mitigate its effects.  
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In December 2021, the first results of the 2021 ENAFIN survey carried out between August 
and September 2021 were received. The final results were released on August 29, 2022, 
during a presentation in which the SHCP, INEGI, the Inter-American Development Bank 
(IADB) and the CNBV participated. 
 
2021 National Survey for Financial Inclusion (ENIF) 
Since 2012, the CNBV in coordination with the INEGI, conducts the ENIF every three years. 
The results of the 2021 edition were presented on May 11, 2022, in an event attended by the 
Deputy Ministry of Finance and Public Credit, the AFI, CONDUSEF and INEGI. 
 
In this edition, questions were added to the questionnaire which included persons who 
speak an indigenous language, beneficiaries of social programs, and population aged 70 
and over. In addition, sections were added on the economic impacts of the contingency 
resulting from COVID-19; financial wellbeing; contracting channels for financial products; 
confidence and protection of users, among others. 
 
For the dissemination of the ENIF results, the following documents were made available to 
the public: brochure with the main findings; results report with an overview of the progress 
and challenges that exist in the access and use of financial services in the country, as well 
as a tabular report with the results from all the questions in the survey’s questionnaire, with 
breakdowns by gender and type of locality (urban or rural).  
 
International links 
Throughout the period reported, the leadership that the CNBV has had in chairing the AFI 
and ASBA Boards stands out.  
 
It is worthwhile mentioning that, as part of the XXV ASBA Annual Meeting, held on October 
20, 2022, the heads of the entities responsible for banking supervision in Latin America, the 
Caribbean, the United States, Canada and Spain unanimously elected Jesús de la Fuente 
Rodríguez as president of this international association. 
 
The ASBA is a body made up of 38 banking supervisory authorities from the American 
Continent that provides a space for dialogue, training and exchange of best practices in 
banking regulation and supervision with institutions similar to the CNBV, to promote 
financial stability in the region.  

 
On the other hand, the AFI is an independent, non-profit international organization 
comprised of more than 80 central banks and financial regulators worldwide, which 
generates regulatory guidance, provides information on innovative policy development 
and promotes solutions for access to financial services based on successful experiences at 
the international level.  
 
The CNBV’s leadership in both bodies has allowed it to learn from international experiences 
and best practices in priority issues on financial inclusion, banking regulation and 
supervision; to advocate for improvements in the governance of AFI and ASBA, as well as to 
participate in shaping their technical and training agendas, benefitting, among others, the 
ongoing training of the Commission’s officials. 
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Likewise, it is essential to highlight the institution’s participation in the Financial Sector 
Assessment Program (FSAP). The FSAP is a joint assessment of the International Monetary 
Fund (IMF) and the World Bank (WB) with two main objectives: i) assess the stability and 
developmental needs of the financial system, and ii) provide policy recommendations to 
maintain resilience and promote financial depth and access.  
 
In this regard, the CNBV participated from December 2021 to July 2022 in the preparatory, 
first and second 2022 FSAP missions, in the following work groups:  
• Stress tests and contagion analysis. 
• Evaluation of the Basel Core Principles for effective banking supervision (BCPs). 
• Regulation and supervision of cybersecurity. 
• Financial safety net and crisis preparedness. 
• AML/CFT. 
• Risks, opportunities and regulations related to climate. 
• Fintech and digital finance. 
• Role of the State. 
• Competition in the financial sector. 
 
Meetings of the CNBV’s Presidency 
During the reported period, the president of the CNBV held meetings with participants of 
the financial system, authorities and various bodies, both national and international, aimed 
at strengthening the tasks of the Commission. These meetings addressed, among others, 
the following topics: 
• Regulatory simplification and administrative improvement to reduce, facilitate or 

eliminate requirements and make the information required from supervised subjects 
and applicants of authorizations more transparent. 

• Regulatory framework to encourage innovation and competition in the SFM. 
• Adoption of best practices to strengthen supervision. 
• Operational and financial situation of intermediaries and the SFM as a whole. 
• Best practices in financial systems and in follow-up work with authorities and 

international bodies. 
• Combat digital fraud and cybercrime in collaboration with the competent authorities. 
• Access to financial services in adequate and equitable conditions, for legal entities as 

well as for natural persons. 
• Regulatory framework to incorporate ESG factors, with the purpose of increasing 

confidence and transparency in the activities of financial institutions and meet the 
needs of investors. 
 

In this regard, 379 meetings were held with participants of the financial system, authorities 
and bodies, of which 87% were national and 13% international. In addition, 355 internal work 
meetings were held to coordinate and supervise the work of the different administrative 
units. 
 
Annex N (Meetings of the CNBV’s Presidency) lists the main meetings held, and below is a 
photographic selection of some of them. 
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Date Meeting 

November 
18 

Meeting with: 
 

• Gabriel Yorio, Deputy Minister of Finance and Public Credit. 
• María del Carmen Bonilla, Head of the Public Credit Unit. 

 
Assessment of breakthroughs and challenges of the Mexican Government’s 
agenda, related to the Sustainable Development Goals (SDG) and follow-up on the 
agenda related to the development and deepening of the stock market.  

November 
19 

Meeting with: 
 

• Carlos Martínez, General Director of Infonavit. 
• Reynaldo Lecona, Technical Secretary of Infonavit. 
• Infonavit officials. 

 
Analysis of challenges to generate new financial products for the benefit of 
Infonavit’s beneficiary workers, as well as the drive for the creation of innovative 
financial solutions, derived from the new Law of the Institute. 

November 
19 

Meeting with:  
 

• Héctor Grisi, Executive Chairman and CEO of Santander. 
• Rodrigo Brand, Deputy General Director of Research, Strategy and Public 

Affairs of Santander and Executive Chairman of the ABM. 
• Santander officials. 

 
Presentation and analysis of the situation of the financial entity, its participation in 
the financial system and short-term challenges. 

November 
24 

Meeting with: 
 

• Daniel Becker, President of the ABM. 
• Juan Carlos Jiménez, General Director of the ABM. 

 
Presentation and analysis of the situation of the regulatory framework, 
delinquency and capitalization in the banking sector, as well as the simplification 
of the secondary regulatory framework and financial inclusion. 

December 6 Meeting with: 
 

• Jorge Arce, CEO of HSBC. 
• HSBC officials. 

 
Presentation and analysis of the situation of the financial entity, its participation in 
the financial system and short-term challenges. 

December 6 Meeting with:  
 
• Marco Antonio Slim, Chairman of the Board of Inbursa. 
• Javier Foncerrada, CEO of Inbursa.  

 
Presentation and analysis of the situation of the financial entity, its participation in 
the financial system and short-term challenges. 

December 6 Meeting with: 
 

• Manuel Romo, CEO of Citibanamex. 
• Citibanamex officials. 
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Date Meeting 

Presentation and analysis of the situation of the financial entity, its participation in 
the financial system and new business model in light of changes in shareholding. 

December 7 Meeting with: 
 
• Eduardo Osuna, Vice President and CEO of BBVA. 
• BBVA officials. 

 
Presentation and analysis of the situation of the financial entity, its participation in 
the financial system and short-term challenges. 

December 
14 

Meeting with: 
 

• Daniel Becker, President of the ABM. 
• Juan Carlos Jiménez, General Director of the ABM. 
• Chairmans of the Boards and CEOs of the 49 members of the ABM. 

 
Analysis and proposal of actions to foster financial inclusion, with the committed 
participation of all financial intermediaries, by developing products that 
incorporate the gender perspective and the participation of vulnerable groups. 

December 
15 

Meeting with: 
 

• Pablo Gómez, Head of the UIF. 
 
Analysis for the collaboration of institutions in the prevention of money laundering 
in Mexico. 

December 
16 

Meeting with: 
 
• Marcos Ramírez, CEO of Grupo Financiero Banorte. 
• Banorte officials. 

 
Presentation and analysis of the situation of the financial entity, its participation in 
the financial system and short-term challenges. 

January 14 (virtual) Meeting with: 
 
• José Luis Negrín, General Director of Financial System Issues of Banxico. 
• Fabrizio López-Gallo, General Director of Financial Stability of Banxico. 
• Luis Urrutia, General Director of Legal Affairs of Banxico. 
• Gerardo García, General Director of Central Bank Operations of Banxico. 
• Alfredo Navarrete, Head of the UBVA. 
• Banxico and UBVA officials. 

 
Presentation and analysis of Citibanamex’s strategy for the new consumer 
business model.  

January 17 (virtual) Meeting with: 
 
• Manuel Romo, CEO of Citibanamex. 
• Álvaro Jaramillo, CAO of Citibanamex. 
• Samuel Libnic, Regional Legal Director of Citi LATAM. 
• José Luis Negrín, General Director of Financial System Issues of Banxico. 
• Fabrizio López-Gallo, General Director of Financial Stability of Banxico. 
• Luis Urrutia, General Director of Legal Affairs of Banxico. 
• Alfredo Navarrete, Head of the UBVA. 
• Citibanamex, Banxico and UVBA officials. 
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Date Meeting 

Follow-up on various issues related to the new business model due to the 
proposed change in Citibanamex’s shareholding. 

February 4 Meeting with: 
 

• Ricardo Alfredo Sodi, Magistrate President of the Superior Court of Justice 
of the State of Mexico.  

• Luis Gerardo de la Peña, Counselor of the Judiciary of the State of Mexico. 
• Officials of the Judicial Power of the State of Mexico. 

 
Incorporation to the SIARA platform of the CNBV. 
 

February 17 Meeting with: 
 
• Vincent Keaveny, Lord Mayor of London. 
• Jon Benjamin, Ambassador of the United Kingdom in Mexico. 
• Officials of the City of London Corporation and the British Embassy. 

 
Collaboration in programs on prosperity, green finance, fintech sector and open 
finance. 

February 18 Meeting with: 
 

• Elsa Ayala, Executive Chairwoman of the association of bonded 
warehouses, (Asociación de Almacenes Generales de Depósito, AAGEDE). 

• Eduardo Magallón, Deputy General Director of Almacenadora Mercader. 
• Lydia Valencia, Legal Director of Almacenadora del Valle de México. 
• Orlando Michel, General Director of Synergia Asuntos Públicos. 

 
Analysis of the regulatory reports that AGDs are required to send through the 
Inter-institutional Information Transfer System (SITI), in accordance with the 
different applicable provisions. 

March 3 Meeting with: 
 

• María Consuelo Pérez Cavallazzi, Country Manager for Mexico of S&P 
Global Ratings and Country Manager for Colombia & Panama of BRC 
Ratings S&P Global. 

• Alfonso Navarrete, Head of the UBVA. 
• Rodrigo Mariscal, Head of Economic Planning of the Treasury of SHCP. 
• Fabrizio López Gallo, General Director of Financial Stability of Banxico. 
• José Luis Negrín, General Director of Financial System Issues of Banxico. 
• S&P Global Ratings and UBVA officials. 

 
Review of S&P structured financing methodologies. 

March 4 Meeting with: 
 
• Brian Nelson, Under Secretary for Terrorism and Financial Intelligence of the 

US Department of the Treasury. 
• US Department of the Treasury officials. 

 
Analysis and discussion of illicit finance, cryptocurrencies, currency exchange 
centers and viewpoints on the issuance of digital currencies. 

March 10 Meeting with: 
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Date Meeting 

• Francisco Hernández, Managing Director, Country Head for Mexico of BNP 
Paribas. 

•  Adriana Zapata, Mexico Chief Compliance Officer of BNP Paribas Mexico. 
 
Presentation and analysis of the situation of the investment fund management 
company, its participation in the financial system and short-term challenges. 

March 24 
and 25 

85th Banking Convention. Inclusive banking in the digital era and the challenges of 
climate change, held in Acapulco, Guerrero.  
 
Main attendees: 
 
• Andrés Manuel López Obrador, President of Mexico. 
• Evelyn Salgado, Governor of the State of Guerrero. 
• Rogelio Ramírez de la O, Minister of Finance and Public Credit. 
• Victoria Rodríguez, Governor of Banxico. 
• Daniel Becker, President of the ABM. 

April 8 Meeting with: 
 
• Arturo Félix Medina, Federal Fiscal Attorney General. 
• Iván Pliego, President of CONSAR. 
• Ricardo Ochoa, President of CNSF. 
• Oscar Rosado, President of CONDUSEF. 
• Gabriel Limón, Executive Secretary of IPAB. 
• Alfredo Navarrete, Head of the UBVA. 
• Héctor Santana, Head of the Insurance, Pensions and Social Security Unit 

(USPSS). 
 
Coordination for the prevention and attention of cyber fraud. 
 

April 22 Keynote Speech “Background, evolution and development of the Mexican Financial 
System”, in the Instituto Tecnológico y de Estudios Superiores de Monterrey 
(ITESM). 
 
Main attendees: 

• Luis Alejandro Lagunes Toledo, Coordinator of the Concentration on 
Management and Innovation in Financial Institutions at ITESM. 

• María Elena Vázquez Lira, National Dean of the ITESM Business School in 
Monterrey. 

• Jaime Martínez Bowness, Regional Dean for Mexico City of the ITESM 
Business School. 

• Catherine Tim Eileen Rodríguez - Harrington, Director of the ITESM 
Business School in Mexico City. 

• Officials of ITESM Mexico City. 
April 29 (virtual) Meeting with: 

 
• Gabriel Yorio, Deputy Minister of Finance and Public Credit. 
• Irene Espinosa, Deputy Governor of Banxico. 
• Representatives of the authorities, institutions, issuers and financial entities 

that collaborated in the self-diagnosis exercise.  
 
Presentation of the ESG Self-diagnosis Tool and climate-related risks. 

May 2 Meeting with: 
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Date Meeting 

• Ricardo Flores González, General Director of Banjercito. 
• Jaime Ramírez Camacho, General Director of Banjercito, as of June 2022. 

 
Presentation and analysis of the situation of the financial entity, its participation in 
the financial system and short-term challenges. 

May 3 Meeting with: 
 

• Elizabeth Rosenberg, Assistant Secretary for Terrorist Financing and 
Financial Crimes. 

• US Department of the Treasury officials. 
 
Analysis and discussion of illicit finance, cryptocurrencies, currency exchange 
centers and viewpoints on the issuance of digital currencies. 

May 11 Presentation of the 2021 ENIF results, in collaboration with INEGI. 
 
Main attendees: 
 
• Gabriel Yorio, Deputy Minister of Finance and Public Credit. 
• Óscar Rosado, President of CONDUSEF. 
• Alfred Hannig, Executive Director of the AFI. 
• Edgar Vielma Orozco, General Director of Sociodemographic Statistics at 

INEGI. 
May 12 Meeting with: 

 
• Luis Antonio Ramírez, General Director of Nafin and Bancomext 
• Nafin and Bancomext officials. 

 
Follow-up on various relevant topics of said institutions. 

May 16 Meeting with: 
 

• José Oriol Bosch, General Director of the BMV. 
• Eduardo Riba, General Director of Cencor. 
• María Ariza, General Director of BIVA. 
• Alfredo Navarrete, Head of the UBVA 
• BMV and BIVA officials. 

 
Analysis to enhance ties between the institutions and strengthen the stock 
market in Mexico. 

May 31 (virtual) Meeting with: 
 
• Alfred Hannig, Executive Director of the AFI.  
• So Yuen, Chief Operations Officer of the AFI. 
• Chareen Loh, Senior Manager of the AFI. 
• Representatives from central banks, members of the AFI Board of Directors. 

 
26th Meeting of the AFI Board of Directors. Governance of human resources, as 
well as the promotion of financial inclusion in member countries. 

June  
9 and 10 

11th Forum of Issuers of the Mexican Stock Exchange (BMV) Group. 
 
Jesús de la Fuente participated with the Keynote Speech “Regulation as promotor 
of the stock market”. 
 
Main attendees: 
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Date Meeting 

• Marcos Martínez, President of the BMV. 
• José Oriol Bosch, General Director of the BMV. 
• Juan Manuel Olivo, Director of Promotion and Issuers of the BMV. 
• Alfredo Navarrete, Head of the UBVA. 

June 16 Participation in the launch of the securities rating agency Moody’s Local Mexico.  
 
Main attendees: 
 
• Carlos Díaz, Chairman and CEO of Moody’s Mexico. 
• Moody’s Mexico officials. 

June 28 Meeting with: 
 
• Ranil Jayawardena, Minister for International Trade and Member of 

Parliament (UK). 
• Jon Benjamin, Ambassador of the United Kingdom in Mexico. 
• Officials from the Ministry for International Trade and the British Embassy in 

Mexico. 
 
Analysis of the financial chapter of the new Free Trade Agreement between 
Mexico and the United Kingdom, British companies providing financial services 
and interested in entering the Mexican market, regulation for the fintech sector 
and financial innovation, and regulation of open finance. 
 

July 4 (virtual) Meeting with: 
 
• Vikram Haksar, FSAP Chief of Mission in Mexico, IMF. 
• Heedon Kang, FSAP Deputy Chief of Mission in Mexico, IMF. 
• Ilias Skamnelos, FSAP Chief of Mission in Mexico, WB. 
• Gabriel Yorio González, Deputy Minister of Finance and Public Credit. 
• Alfredo Navarrete, Head of the UBVA. 
• Rodrigo Mariscal Paredes, Head of the Economic Planning Unit of the 

Treasury (UPEHP). 
• Fabrizio López-Gallo, General Director of Financial Stability of Banxico. 
• Gabriel Limón, Executive Secretary of IPAB. 
• IMF and WB officials. 

 
Closing of the FSAP mission in Mexico. 

July 18 Meeting with: 
 
• Eliseo Hernández, Magistrate of the Superior Court of Justice of Mexico City 

(TSJCDMX). 
• Yaopol Pérez, Magistrate of the TSJCDMX. 
• Alfredo Navarrete, Head of the UBVA. 
• Luis Cornú, PFF Deputy Attorney General of Legislation and Consultation. 
• Ranmses Arturo Ruíz, PFF Deputy Attorney General for Financial Affairs. 
• Oscar Rosado, President of CONDUSEF. 
• Elizabeth Noriega, Legal Vice President of CONDUSEF. 
• SHCP and PFF officials. 

 
Creation of courts specializing in financial matters for Mexico City. 

August 5 Meeting with: 
 
• Roberto Salcedo, Minister of Public Function. 
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Date Meeting 

• SFP officials. 
 
Signing of a collaboration agreement that strengthens the interconnection of 
SIARA with the SFP’s Information exchange platform. 

August 16 Meeting with: 
 

• Marcos Martínez, President of the BMV. 
• José Oriol Bosch, General Director of the BMV. 
• Santiago Urquiza, President of BIVA. 
• Eduardo Riba, General Director of BIVA. 
• Gabriel Yorio, Deputy Minister of Finance and Public Credit. 
• Alfredo Navarrete, Head of the UBVA. 
• Officials from BMV, BIVA, SHCP and UBVA.  

 
Analysis of simplified public issuances. 

September 
2 

Meeting with: 
 
• Brenda Gisela Hernández, Commissioner of the Federal Economic 

Competition Commission (COFECE), President in substitution due to 
vacancy. 

• Ana María Resendiz, Commissioner of COFECE. 
• Óscar Rosado, President of CONDUSEF. 
• Elizabeth Ivonne Noriega, Legal Vice President of CONDUSEF. 
 
Structure, operation and regulatory framework of digital financial services. 

September 
5 - 8 

2022 AFI Global Policy Forum “Moving Forward Together: Towards a resilient, 
inclusive and sustainable future”, held in Dead Sea, Jordan.  
 
Jesús de la Fuente in his capacity as President of AFI, participated by chairing the 
following work meetings: 
• AFI Board of Directors. 
• Global Policy Forum. 
• Annual General Meeting. 
• Meeting on women’s leadership and institutional diversity. 
• Various bilateral meetings to reinforce Mexico’s international cooperation 

with AFI member countries in the area of financial inclusion.   
September 

13 
Meeting with: 
 
• Jaime Ramírez Camacho, General Director of Banjercito. 
• Banjercito officials. 

 
Follow-up on the situation of the financial entity. 

October 5 Participation in Ring the bell for Financial Literacy in the World, at the BMV, as 
part of the World Investor Week. 
 
Main attendees: 
 

• Marcos Martínez, President of the BMV. 
• José Oriol Bosch, General Director of the BMV. 
• Oscar Rosado, President of CONDUSEF. 
• Iván Pliego, President of CONSAR. 
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Date Meeting 

October 6 Participation in the inauguration of the 2022 Fintech Unconference Mexico, at the 
BBVA Tower, Mexico City. 
 
Main attendees: 
 

• CEOs and/or founders of Fintech companies in Mexico. 
October 7 29th National Convention of Public Brokers, held in Mexico City. 

 
Dr. Jesús de la Fuente participated with the Keynote Speech “The role of the 
public broker in the financial system and the Fintech Law”. 
 
Main attendees: 
• Raúl Valencia del Toro, President of the College of Public Brokers of Mexico 

City. 
• María Marcela Gómez Plata, Certified Private Mediator Nr. 275. 

October 11 Meeting with Group D of the ABM: 
• Javier Valadez, CEO of American Express Bank. 
• Alexander Georgi, Head of Treasury Department, Bank of China Mexico. 
• Pedro Tejero, CEO of Barclays Bank Mexico. 
• Raúl Martínez-Ostos, Chairman of the Board, Barclays Bank Mexico. 
• Francisco Hernández, Chairman of the Board, BNP Mexico. 
• María E. Plata, Director of Regulatory Compliance, Bank of America. 
• Víctor Manuel Sánchez, COO of Crédit Suisse. 
• Juan Oberhauser, Chairman of the Board and CEO of Deutsche Bank. 
• Yaoyang Chen, CEO of Industrial and Commercial Bank of China. 
• Felipe García, Chairman of the Board, Banco JP Morgan. 
• Hisashi Matsuda, CEO of Mizuho Bank. 
• Juan Hernández, Chief Legal and Compliance Officer, Keb Hana Bank. 
• Jorge Castillo, Deputy General Manager of MUFG Bank Mexico. 
• Francisco Rivera, CEO of Banco S3. 
• Chanhyeok Jeonh, CEO of Shinhan Bank Mexico. 

 
Discussion on the importance of working together with the banking sector to 
strengthen the sound development and stability of the SFM. 

October 
 18 - 20 

XXV Annual Meeting of ASBA and CIV Board Meeting, held in Punta Cana, 
Dominican Republic.  
 
Main attendees at the XXV Annual Meeting: 
• Pascual O’Dogherty, Secretary General of ASBA. 
• Representatives of ASBA member countries. 
 
During the Annual Meeting, the president of the CNBV, Dr. Jesús de la Fuente, 
was unanimously elected as chairman of its Board of Directors for the 2022-2024 
term. 
 
High-Level Meeting organized by the ASBA, the Financial Stability Institute (FSI) 
and the BCBS, participating in the panel “Challenges for supervisors in the region: 
scope of responsibilities, attributions, resources and technology”. 

November 7 Meeting with: 
 

• Srinivas Rao, Head of digital payment emergent markets of Amazon. 
• Reuben Smith, Head Public Policy Latin America of Amazon. 
• Jean Marc Mercier, CEO of Grupo Invex. 
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Date Meeting 

• Marisol Gutiérrez, Director of Consumer Banking of Invex. 
 
Review of the project to facilitate access to financial products and services; 
increase digital payments among the population and reduce the use of cash; favor 
financial inclusion and increase user confidence within the financial system. 

November 
14 

Meeting with: 
 
• Julio Javier Justiniani, Superintendent of the Securities Market of Panama. 
• Officials from the Superintendency of the Securities Market (SMV) of 

Panama. 
 
Signing of cooperation instrument that will enable the bilateral exchange of 
information and experiences. 

November 
22 - 25 

CNBV-AFI Training on Gender Inclusive Policy Development in Mexico City, with 
participants from 34 countries. 
 
Keynote speakers: 
 
• Alfred Hannig, Executive Director of the AFI. 
• Helen Walbey, Head of Gender Inclusive Finance, AFI. 
• Alejandro Manríquez, Coordinator of Financial Analysis and International 

Liaison, SHCP 
• Diana Zamora, Global Director of Public Policy, Mastercard. 

December 7 Meeting of the Financial Services Committee of the American Chamber of 
Commerce of Mexico. 
 
Dr. Jesús de la Fuente participated with the Conference “Digital Finance”. 
 
Main attendees: 

 
• Carlos Fernández, Chairman of the Financial Services Committee of the 

American Chamber of Commerce of Mexico 
• Guillermo Bernal del Valle, National Director of External Relations and 

Committees of the American Chamber of Commerce of Mexico. 
December 

13 
Meeting with: 

 
• Félix Medina, Federal Fiscal Attorney General. 
• Rafael Guerra Álvarez, Magistrate President of the TSJCDMX. 
• Luis Cornú, PFF Deputy Attorney General of Legislation and Consultation. 
• Oscar Rosado, President of CONDUSEF. 

 
Signing of a collaboration agreement on Open Justice between the PFF and the 
TSJCDMX. 

December 
20 

(virtual) Meeting with: 
 
• Dr. Rogelio Ramírez, Minister of Finance and Public Credit. 
• Gabriel Yorio, Deputy Minister of Finance and Public Credit. 
• Alfredo Navarrete, Head of the UBVA. 
• Victoria Rodríguez, Governor of Banxico. 
• Irene Espinosa, Deputy Governor of Banxico. 
• Gabriel Limón, Executive Secretary of IPAB. 
• Iván Pliego, President of CONSAR. 
• Ricardo Ochoa, President of CNSF.  
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Date Meeting 

• Arturo Félix Medina, Federal Fiscal Attorney General. 
 
Meeting of the Stability Council of the Financial System (CESF).  

 
 
5.3. Research and economic studies 
 
During the reported period, various activities for information dissemination and for analysis 
purposes related to relevant topics for the financial system were carried out, with the intent 
to broaden the information archives for the public at large, as well as to support substantive 
tasks and decision-making processes. 
 
Report on financial savings and financing in Mexico 
Between November 2021 and October 2022, four editions of the report were published on 
the Commission’s webpage, with updated figures as of September and December 2021, as 
well as of March and June 2022. 
 
Said reports presented statistics on the track record of savings and financing in Mexico, 
which are channeled through the various intermediaries that constitute the SFM. The 
reports were based on quarterly information from September 2000 to the date of its 
publication.  
 
Macroeconomic scenarios for stress tests  
In 2022, macroeconomic scenarios were developed for the ESC-ES of various financial 
intermediaries supervised and regulated by the CNBV, with the purpose of evaluating the 
financial strength of the institutions under economic and financial stress assumptions. 
 
In addition, the projections of macroeconomic and financial variables made by IBMs to 
prepare the ESC-EI were reviewed, in order to know the short- and medium-term risks 
identified by said credit institutions. 
 
Analysis on Mexico’s economic outlook  
Throughout 2022, the Commission continued analyzing the current state of the economic 
setting of the Mexican economy and its relationship with the performance of the financial 
system. This analysis enables discussing relevant and current issues among the CNBV’s 
public officers. In particular, it analyzes the most significant economic indicators, the state 
of the pandemic; the main risk factors of the national and international economic settings; 
a summary of the economic projections generated by analysts and international bodies; the 
state of the stock and debt markets, as well as other important topics for the CNBV’s 
functions.  
 
Periodic reports  
During the period covered by this Report, the Commission generated various periodic 
reports and analyses for internal use. For instance, the Weekly report on the economy and 
markets presents economic and financial indicators, as well as the most outstanding events 
in Mexico and in the world’s main stock markets that took place during that period. 
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Furthermore, with the purpose of providing an overview of the financial system as a whole, 
we continued generating the monthly reports: i) Mexico’s macroeconomic outlook and ii) 
Report of expectations on the global economy and on Mexico’s economy. The first report 
presents significant indicators on the Mexican economy. The second one summarizes the 
forecasts of economic variables for Mexico and compiles information on expectations and 
risks for the global economy, based on various surveys and national and international 
institutions. 
 
In addition, a new (quarterly) Report on the evolution of remittances was prepared, which 
presents statistics and indicators related to the remittance flows in our country and 
internationally, as well as potential risk factors for their future performance.  
 
5.4. Financial inclusion 
 
The CNBV contributes to financial inclusion by providing information on the status financial 
inclusion holds in the country, by conducting studies on the dimensions that constitute it: 
access, use, protection and financial education. Likewise, the Commission works as a 
consultive body for the Federal Government in topics related to the SFM’s sound and 
balanced development, in its capacity as Executive Secretary of the National Council for 
Financial Inclusion (CONAIF) and as member of the Committee on Financial Education 
(CEF). Finally, the CNBV participates in international bodies involving financial inclusion and 
education. 
 
National Policy for Financial Inclusion 
The CONAIF was created by Executive order from the President in 2011 and, subsequently, 
in 2014 it was incorporated into the Law to Regulate Financial Groupings (LRAF), in order 
to be the collegiate body in charge of consulting, counseling and coordinating efforts and 
actions regarding financial inclusion, as well as issuing a PNIF, which is instrumented, 
executed and followed up through the Financial Inclusion Monitoring Group (GSIF) created 
within the CONAIF framework. 
 
The Council is made up of the Minister of Finance and Public Credit (who chairs it), the 
Deputy Minister of Finance and Public Credit, the Governor of Banxico and one Deputy 
Governor assigned by the Governor, as well as the heads of the CNBV, CONDUSEF, CNSF, 
CONSAR, IPAB and the Treasury of the Federation (Tesofe). 
 
In this regard, the CNBV, in its role as Executive Secretariat of CONAIF and Technical 
Secretariat of the GSIF, coordinated the Twenty-first, Twenty-second and Twenty-third 
Ordinary Sessions of the CONAIF; as well as four sessions of the GSIF, which included 
roundtables with government, banking, academic groups of non-bank financial entities, 
and with international development organizations and agencies. 
 
Both the CONAIF and the GSIF addressed the main findings of the 2021 ENIF and of the 
2021 ENAFIN; as well as the follow-up of the PNIF through its 2021-2022 Implementation 
Report and 2022-2023 Work Plan, whose preparation was coordinated by the CNBV. Also, 
in both coordination bodies, an update was presented on the progress made in open 
banking. In the GSIF, the Technical Secretariat also submitted a preliminary 
implementation review of the PNIF’s lines of action. 
 
Publications on financial inclusion 
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The CNBV publishes information on financial inclusion and economic-financial literacy, 
with the purpose of disseminating data and studies on this matter to arouse interest and 
further its understanding in the public at large. In the reporting period, the following 
documents were prepared: i) 2022 Annual overview on financial inclusion; ii) Diagnosis of 
the incorporation of the gender perspective in the work of financial entities in Mexico; iii) 5 
quarterly reports on financial inclusion; iv) 5 databases on financial inclusion; v) 5 maps on 
financial inclusion; vi) 4 quarterly bulletins on financial inclusion; vii) 3 case studies on 
innovation in financial inclusion, and viii) 1 geography study on financial inclusion. 
 
Financial education 
As a member of the CEF, the CNBV took part in its Eighteenth, Nineteenth and Twentieth 
Ordinary Sessions; as well as in those of the Monitoring, Development and Research Group. 
In these sessions, among other topics, the findings of the 2021 ENIF were analyzed in the 
field of economic-financial competencies; the financial literacy and wellbeing indexes, and 
the survey on financial capabilities for adults. Likewise, the Annual Implementation Plan of 
the National Financial Education Strategy was approved; and the results of the 2021 and 
2022 National Financial Education Week (SNEF), in which the CNBV took part and 
collaborated, were presented. 
 
Regarding the 2022 SNEF, which took place from October 19 to 28, 2022 in hybrid form, the 
CNBV participated  with the preparation of 13 infographics, as well as by giving 12 
conferences in universities and technological institutes with an approximate attendance of 
1,000 people and 4,000 views; the topics were: “Regulation for a stable and inclusive 
financial system: challenges and opportunities”; “What is the importance of financial 
inclusion for young people?”; “Financial inclusion and women”; “What is green finance?”; 
“Investment services” and “Geography of financial investment”. A stand was also designed 
at the virtual headquarters that included a video; an explanation of the CNBV’s functions, 
and information on financial inclusion and education. Likewise, all the contents were 
disseminated on the CNBV social media, with a reach of more than 57 thousand people. 
 
On the other hand, on January 10, 2022, the CNBV presented the PNIF Follow-up and 
monitoring platform, which works as a transparency mechanism for the National Financial 
Education Policy and Strategy, in addition to being a repository of documents and 
references to sources that contribute to increasing the population’s competencies, such as 
comparison sites for financial services and products, as well as financial education sites. 
 
Also, the CNBV developed and completed a dissemination project on the contracting of 
financial services and products through digital means, which was presented to the 
CONAIF’s Financial Inclusion Monitoring Group in June 2022 and was implemented based 
on the sessions and materials of the 2022 SNEF.  
 
5.5. International affairs 
 
During the period reported, new agreements were reached with foreign counterpart 
authorities with the purpose of furthering international cooperation, the technical 
strengthening of CNBV officials in emerging and relevant topics to carry out their functions 
and, above all, the international leadership of the CNBV by chairing some international 
bodies and work groups, with the purpose of influencing decision making at regional and 
global level, guiding discussions and activities towards a better use for the reality of the 
financial system in Mexico.  
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Agreements on international cooperation  
In order to contribute to the strengthening and adoption of better regulatory and 
supervisory standards for the SFM, as well as to reinforce cooperation with authorities from 
abroad, the following instruments were signed: 
 
• Memorandum of Understanding (MoU) with the SMV from Panama, signed on 

November 14, 2022. 
• MoU with the Superintendency of Banks and other financial institutions from 

Nicaragua, signed on April 26, 2022.  
• MoU with the Superintendency of Banks from the Dominican Republic, signed on 

February 4, 2022. 
• MoU with the European Securities and Markets Authority (ESMA), related to the 

supervision for continued compliance with the terms of recognition by CCPs 
established in Mexico, signed on December 23, 2021. 

 
Exchanges of information and international visits 
During the reported period, 72 information exchange requests were attended, of which 38 
were information requests made to the CNBV and 34 were submitted by the CNBV to 
foreign authorities. 
 
On the other hand, three remote inspection visits were coordinated: i) 2 to HR Ratings by 
the US Securities and Exchange Commission (SEC) and ii) 1 to Crédit Suisse, by the Swiss 
Financial Market Supervisory Authority (FINMA).  
 
In addition, nine technical assistance sessions were held with various entities based on 
topics such as the LRITF, regulations on the improper use of privileged information (insider 
trading), identification of market abuse conducts, and supervision and regulation of the 
cooperative sector. 
 
Presence of the CNBV in international and multilateral bodies 
The CNBV plays an active role in international bodies in charge of developing international 
standards and ensuring the stability of the global financial systems. A list of the CNBV’s 
participation in 100 committees and working groups of said bodies can be found in Annex 
O (International committees and working groups in which the CNBV is represented), 
among which the following stand out: 
 
• Basel Committee on Banking Supervision (BCBS) 

The CNBV and Banxico participate in both the Group of Governors and Heads of 
Supervision (GHOS) and the Basel Committee. The CNBV participated in all three 
GHOS meetings and 11 Basel Committee meetings in 2022, in which participants 
reviewed the status of implementation of the Basel III regulatory framework, agreed 
on the BCBS’s strategic priorities for 2023-24, and discussed the potential financial 
impacts of both the Ukraine-Russia war and cryptoassets on the banking system and 
on supervisory recommendations for climate-related financial risks, among others. 

 
The internal structure of the BCBS was recently revised to adapt its approach and 
modalities to the risks and challenges facing the global banking system, in view of the 
upcoming conclusion of Basel III and also in response to the COVID-19 pandemic.  
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• Financial Stability Board (FSB) 

The CNBV participates in the FSB’s Standing Committee on Supervisory and 
Regulatory Cooperation (SRC). In the reported period, the CNBV attended ten 
meetings of this Committee. It also participated in six meetings of the Standing 
Committee on Standards Implementation (SCSI) and in two meetings of the Regional 
Consultative Group of the Americas (RCGA). 
 
In the mentioned Committees, various topics were discussed, such as: vulnerabilities 
resulting from the liquidity mismatch in open funds of the non-bank financial sector 
(NBFI); implementation of the Legal Entity Identifier (LEI) recommendations; 
potential risks and next steps in the regulation of stable currencies and decentralized 
finance as an important component of cryptoassets; follow-up to the roadmap for the 
improvement of cross-border payments; standardization of reports on cyber 
incidents; possible updates to stress tests in the face of the Ukraine-Russia conflict; 
exit strategies from policies implemented in support of the contingency resulting 
from COVID-19; recommendations and next steps on identifying and disclosing 
climate-related financial risks and reviewing regulatory issues to address them; 
leverage in the non-bank financial sector, and update to the implementation of the 
FSB’s 2023 work program.  

 
• Alliance for Financial Inclusion (AFI) 

The president of the CNBV has led various bodies such as the AFI, in which he 
participates as chairman of the Board of Directors, from September 2021 to 
September 2023. 

 
During his tenure and in the period covered by this Report, the CNBV has participated 
in eight meetings; in them, the president has stressed the relevance that the AFI has 
had as a forum to exchange experiences and best practices in financial inclusion at a 
global level. Likewise, he has promoted the actions that the CNBV carries out to favor 
access to financial services for the most vulnerable population; the various measures 
implemented to promote gender equality, as well as the drive that the AFI has had in 
terms of talent formation through its training agenda, in which officials of the 
Commission actively participate. 
 
It is important to note that in these meetings the CNBV has made proposals to 
improve AFI’s governance, such as: establishing a maximum number of terms in 
which the position of Executive Director can be held; possible areas for improvement 
for its budgetary sustainability and its annual fee structure; the request to conduct a 
detailed analysis on AFI’s interest in becoming an intergovernmental body, and the 
establishment of a formal voting system for the Board of Directors when it meets 
remotely. 
 
In September 2022, the president of the CNBV chaired the Annual General Meeting 
and the Board of Directors, in the context of the Global Policy Forum in Jordan (which 
is held every year in a rotating venue), being the AFI’s most important event, which 
brought together more than 600 policy makers, regulatory institutions, 
representatives of the private sector, and international experts from approximately 80 
countries.  
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The president of the CNBV highlighted the importance of said edition of the Global 
Policy Forum, which had to be postponed in 2020 to minimize the risks related to the 
COVID-19 pandemic. One of the topics discussed at said forum was digitalization and 
its impact on financial inclusion. In this regard, the president pointed out that data in 
our country and in other latitudes prove that users of financial services are increasingly 
confident in carrying out their transactions through electronic means, as well as 
accessing financial services through new participants such as Fintech companies.  
 
Within this framework, the president of the CNBV also participated in a meeting on 
women’s leadership and institutional diversity, which addressed the current 
challenges in fulfilling Action 10 of the Denarau Action Plan, which consists of 
promoting greater gender diversity within the AFI members’ own institutions. The 
president of the Commission highlighted that the spirit of this action is embodied in 
the PNIF, specifically in a line of action that seeks to promote the representation of 
women in financial institutions and regulatory bodies. Likewise, he pointed out that 
one of the main efforts to comply with this line of action was the creation of the Inter-
Institutional Committee for Gender Equality in Financial Institutions (CIIGEF) between 
authorities and professional associations of financial institutions, in March 2022. The 
CIIGEF seeks to establish mechanisms to promote the presence of women in 
decision-making positions and furthers financial products and services with a gender 
perspective. 

 
• Association of Supervisors of Banks of the Americas (ASBA) 

The president of the CNBV, in his capacity as Director of the North American Region, 
participated in four meetings of the Board, with the following objectives: i) follow-up 
on the annual work plan and the budget and verification of compliance with 
institutional policies and regulations; ii) follow-up on the Association’s action items 
and resolutions; iii) review the activities report presented to the Board and the reports 
of the Board’s committees (Technical Committee, Training Committee and Audit 
Committee), and iv) analysis of other relevant topics, such as the impact of the 
changes in ASBA’s tax registration and the proposed amendments to its bylaws, 
among others.  
 
On October 20, 2022, the president of the CNBV participated in the XXV ASBA Annual 
Meeting, in which the Minutes corresponding to the XXIV Annual Meeting were 
approved; the activities report for the third quarter of 2022 was presented;, on the one 
hand, the operational plan and the 2023 budget were approved; on the other hand, 
the incorporation of Canada’s Office of the Superintendent of Financial Institutions 
(OSFI) to the Association was approved, as well as the amount of its annual 
contribution to ASBA’s patrimony; and finally, the proposed changes to ASBA’s Bylaws 
were approved. 
 
In addition, the chairman and vice chairman of the Board were elected to serve for 
the next two years; and the representatives of the North American, Andean and 
Southern Cone regions were introduced; they will serve as members of the Board until 
the XXVII Annual Meeting. 
 
It is worthwhile mentioning that during the Annual Meeting, the heads of the 
authorities responsible for banking supervision in Latin America, the Caribbean, the 
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USA, Canada and Spain unanimously elected Jesús de la Fuente Rodríguez as 
chairman of the ASBA Board for the next two years. 
 
The president of the CNBV stated that, as part of the ASBA’s work program for 2023 
and 2024, it will seek to have a closer strategic relationship with the Latin American 
Federation of Banks; joint actions will be fostered in the field of cybersecurity; 
preparation for effective management in the face of a possible financial crisis, and 
attention to climate-related financial risks in the region; as well as strengthening the 
ASBA training agenda, making more efficient use of digital platforms to promote the 
education of a greater number of officials. 

 
 
• Pacific Alliance (PA) 

On January 26, 2022, the XVI PA Summit of Presidents took place, in which the Pro 
tempore presidency was transferred to Mexico for this year. The CNBV participated in 
the Financial Integration, Finance and Sustainable Development, and Innovation and 
Financial Digitalization Work Groups, as well as in the Cybersecurity Subgroup (CS). 
The latter two were chaired by the CNBV. 
 
Throughout 2022, the projects were discussed, the terms of reference were agreed 
upon, and work was done on the deliverables established for each one. On December 
14, 2022, the Pacific Alliance Summit of Leaders was to be held to transfer the Pro 
Tempore Presidency of the PA to Peru, however, said Summit has been postponed 
and there still is no definite date for it to take place. An update from the Ministry of 
Foreign Affairs is expected soon. 

 
• United Nations Global Compact 

In June 2022, the first Biannual report 2020-2022 was submitted to the United Nations 
Global Compact and with it the CNBV’s commitment to contribute to the 
achievement of the SDGs of the 2030 Agenda and to promote them among the 
supervised and regulated entities. 
 
This first communication on engagement contains the CNBV’s lines of action and 
strategies that, under the scope of its powers, are aligned with the Global Compact 
Principles in the areas of human rights, work standards, environment and anti-
corruption.  

 
• International Organization of Securities Commissions (IOSCO) 

The CNBV has been a founding member of the IOSCO since 1983 and has been a 
member of the IOSCO Board, which is the decision-making body, since 1993. 
Throughout 2022, have been discussed topics related to the behavior of liquidity in 
the corporate bond market, the effectiveness of fund operations and margins, as well 
as regulatory developments on sustainability, digital assets, and the regulator’s stance 
on non-bank financial intermediation (NBFI). From October 17 to 19, 2022 its annual 
meeting took place in Marrakech, Morocco.  
 
The Inter-American Regional Committee (IARC) is one of the four regional 
committees of the IOSCO. On July 8, 2022, the CNBV’s vice president of Regulatory 
Policy was ratified as chairwoman of this Committee for the 2022-2024 period. Among 
the topics discussed by the IARC were market fragmentation, sustainable finance and 
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Fintech (digital assets and decentralized finance, DeFi). The CNBV is also a member of 
the Presidents Committee, of which the president of this Commission is a member, 
and of the Growth and Emerging Markets Committee (GEMC). The latter analyzes 
capital market issues in developing countries. In this context, the CNBV chaired the 
Fintech WG of the GEMC and presented the final version of the report, which was 
published on July 14, 2022.  

 
• North American Securities Administrators Association (NASAA) 

Through this Association, the CNBV receives direct information on the regulatory 
agenda of the USA, Canada and Puerto Rico, as well as on relevant topics regarding 
supervision and investigations in said capital markets. The CNBV is part of the 
International Committee and, within this framework, experiences relevant to the 
jurisdictions involved are shared. During the annual meeting in September 2022, the 
SEC’s exceptions to fingerprinting and the regulation of dishonest and unethical 
practices in CBs, among others, were discussed.  

 
• Ibero-American Securities Market Institute (IIMV)  

The CNBV is part of the IIMV’s Board and throughout 2022 participated in the virtual 
meeting that held in February 2022. Likewise, it participates in the Information 
exchange network on technological developments and in the Coordination and 
exchange channel on non-qualified entities. In addition, CNBV officials took part in 
five technical training activities on cybersecurity, corporate governance, investor 
protection and international financial reporting standards. 

 
Technical assistance projects 
The Commission coordinated, in collaboration with international bodies, technical 
assistance projects to address critical issues for the CNBV, among which the following stand 
out: 
 
• UK PACT Programme (Partnering for Accelerated Climate Transitions)  

The CNBV received support from this program for the development and 
implementation of the ESG (environmental, social and governance factors) self-
diagnosis tool. This instrument constitutes an effort made within the WG on 
Information Disclosure and Adoption of ESG Standards led by the CNBV, which is part 
of the FSB’s Sustainable Finance Committee. This tool was presented to the member 
institutions of the SFM in April 2022, so that issuers and entities generate a diagnosis 
on the level of integration of ESG factors and climate-related risks in their operations 
and disclosure of non-financial information. On the other hand, it provides aggregate 
information on the degree of ESG involvement in the institutions regulated. 

 
• World Bank (WB) 

The CNBV received support from the WB to carry out a non-reimbursable technical 
cooperation action. The objective was to analyze the potential development of a 
technological tool to strengthen and make more efficient the authorization and 
supervisory processes of FIs in Mexico. Said cooperation involved a series of virtual 
meetings with authorities that have automation in their FI processes, including 
Spain’s National Securities Market Commission (CNMV), the Australian Securities & 
Investments Commission (ASIC), Costa Rica’s General Superintendency for Securities 
(SUGEVAL), Chile’s Financial Market Commission (CMF), the SEC from the USA, and 
the French Authority of Financial Markets (AMF).  
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As part of this cooperation, we identified how these regulators carry out the 
authorization processes, management, processing and digitalization of information, 
and supervision of FIs, as well as the implementation of technological tools they have 
carried out to develop such processes. These sessions allowed to: i) learn about the 
state of the art of the FI authorization process; ii) document areas of opportunity; iii) 
assess the use of technological tools in the implementation of an early warning 
system, and iv) share additional mechanisms for the supervision of FIs. 
 

International training 
In the reporting period, the CNBV coordinated training programs provided by international 
bodies, in order to strengthen the technical skills of its officials. By the end of December 
2022, the CNBV reported the following in terms of international training: i) 42 courses given; 
ii) 214 officials trained, and iii) 2,115 hours of training. The topics addressed were: AML/CFT, 
bank supervision, cybersecurity, corporate governance, investor protection, Fintech, 
sustainable finance, stress tests, accounting classification and market conduct. 
 
In May 2022, a three-day program on markets and financial intermediation was conducted 
by Spain’s CNMV for CNBV officials, covering topics on market microstructure, fixed income 
instruments, data suppliers and market abuse. A total of 60 officials were trained.  
 
Likewise, the CNBV hosted the Training on Gender Inclusive Policy Development, given by 
the AFI from November 22 to 25, 2022, which was aimed at training in the use of a kit of 
qualitative tools (designed by AFI), for the development of gender inclusive policies, as well 
as of financial products and services aimed at women. The training gathered people from 
different institutions from 32 countries, as well as ten CNBV officials who participated in this 
training. 
 
In addition, the CNBV chaired the Working Group of the ASBA Training Committee and was 
responsible for developing the Satisfaction survey for participants of the ASBA training 
courses. This survey is currently used by said Association and has positive feedback and a 
high number of responses from participants.  
 
For 2023, the CNBV agreed with the Federal Reserve of the United States to hold two 
seminars at the Commission. The first one from May 15 to 19, on supervision of technological 
risks, and the second one from August 7 to 10, on effective communication for supervisors 
of financial institutions. 
 
5.6. Social communication 
 
During the reporting period, effective and efficient institutional communication outside the 
CNBV was achieved. The risks of media issues were addressed, coordinating the lines of 
communication and supporting the definition of key ideas to strengthen the institutional 
message. At the same time, communication was maintained with the reporters who cover 
the CNBV’s news source. 
 
We also continued to support various areas of the CNBV in the editorial design of 
documents to establish graphic communication styles aligned with those defined by the 
Mexican Government, through the General Coordination of Social Communication and 
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Spokesperson of Mexico’s Presidential Office and the SHCP, without compromising 
innovation and creativity in the products. 
 
As a result of the above, various social communication actions were carried out, as detailed 
in Annex P (Social communication actions), among which the following stand out: 
 
CNBV logo 
Throughout 2022, with the purpose of strengthening and modernizing the CNBV image, 
the Commission worked on updating the institutional graphic identity, whose design was 
approved and authorized by the General Directorate of Image, under the General 
Coordination of Social Communication of the Federal Government, as well as by the Social 
Communication and Spokesperson Unit of the SHCP and, more specifically, by the Strategic 
Information Directorate of said federal agency.  
 
This renewal allowed us to have a logo with features of high legibility and weight, through 
the use of a modern and elegant typography. To complement the above, a chromatic 
palette with blue tones is used, reminiscent of the historical institutional colors.   
 
The purpose of this graphic update is to project vanguard, dynamism, strength, confidence, 
stability and the structured work that is carried out by the CNBV. This work supports the 
institutional effort to achieve a 21st century Commission, organized, aware of the new 
challenges, inclusive and with a greater social dimension, aspects of great importance in 
times of national and international challenges. 
 
In addition to the above, the corresponding steps have been taken to obtain the 
registrations of the pictorial work of the Commission’s isotype, as well as of the title of the 
webpage, through the legal form of Exclusive Use of Rights Reserved, before the National 
Copyright Institute (INDAUTOR), deconcentrated body of the Ministry of Culture, to 
guarantee the protection and guardianship of the new institutional image. 
 
In this regard, the corresponding certificates attesting to the ownership of the copyrights 
by the CNBV will be obtained in order to certify their use and corresponding exploitation 
both nationally and internationally, in accordance with the regulations in force in this area.  
 
Likewise, the Commission is working on the registration of the corresponding distinctive 
signs (trademarks), for different uses and categories, before the Mexican Institute of 
Industrial Property (IMPI), in accordance with the provisions of the applicable national legal 
framework, in order to hold their certificates of ownership. 
 
CNBV Website 
In order to update the CNBV’s webpage, various steps were taken with the National Digital 
Strategy Coordination (CEDN) of Mexico’s Presidential Office throughout 2022. During the 
work meetings, said Coordination was made aware of the need to have an intuitive 
institutional website, designed and managed entirely by the Commission, with the purpose 
of meeting the requirements and needs of our audiences, in addition to improving the 
accessibility and availability of contents, thus achieving the objectives in terms of 
dissemination of information in our scope of competence.  
 
Finally, in December authorization was obtained from the CEDN for the CNBV to implement 
its institutional version of the website, and the use of the domain www.cnbv.gob.mx was 
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confirmed for the site with current information, whereas the content published on the 
platform www.gob.mx/cnbv will be showing historical information. 
 
Therefore, throughout 2023 the Commission will work on the implementation and 
publication of the new version of the CNBV Website, with the domain www.cnbv.gob.mx. 
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6. Management 
 
6.1. Introduction 
 
This section describes the main administrative activities, acknowledging their importance 
for the proper functioning and good performance of the Commission in the period 
reported, in a framework of efficiency, transparency, austerity and accountability, in 
accordance with the directives of the Federal Government. 
 
Actions regarding human resources management, budget, procurement, material 
resources and general services, information and communication technologies (ICT), 
strategic planning, processes, continuity of operations, internal control, risk management 
and attention to audits, were framed in the context of a Commission in the process of 
modernization, mainly in relation to technological aspects, by initiating the transition of its 
operations to the cloud. This allows the updating required in view of the technological 
innovation of the financial sector, and in view of a dynamic setting in which the supervised 
sectors are evolving, given the participation of new types of financial entities and schemes 
in the performance of financial intermediation operations, as a result of technological 
breakthroughs, as well as the implementation of actions for a new normality given the 
decrease in risk caused by the COVID-19 pandemic. 
 
6.2. Human resources 
 
Attention to the COVID-19 pandemic 
During the reporting period, mechanisms were established that, in accordance with the 
provisions issued by the health authorities, allowed the Commission to continue fulfilling its 
functions. In this regard, we continued taking actions to ensure that the personnel involved 
in substantive activities had at all times the technological equipment and the necessary 
communication tools to carry out their functions. 
 
Likewise, in gradual manner and in constant verification of the reports about the situation 
of the CNBV personnel, actions were implemented for the orderly return of public officers 
to their activities in the CNBV facilities, ensuring at all times the health of the personnel and 
the fulfillment of the Commission’s functions. 
 
Regularization of medical care for regular employees and retired personnel 
In compliance with the CNBV’s General Working Conditions, the Commission promoted the 
strengthening of the provision of medical services prioritizing the right to health protection, 
as well as the standardization of service provision, as well as of its operation and payments. 
 
Among the actions carried out, the following stand out: 
 

Action Objectives 

Process 
reengineering 

• Analysis, redesign and implementation of processes to make structural 
changes, optimizing material and human resources, strengthening 
ongoing improvement, and emphasizing attention and service to 
beneficiaries. 
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Action Objectives 
• Implementation of a single module for service provision with control 

panels, prioritizing services with response times. 

New Rules for 
medical services 

• Creation of a Medical Service Committee with the following functions: 
1. Promote transparency and accountability. 
2. To act as a support body to oversee compliance with the CNBV’s 

Rules for medical services. 
3. Issuance of recommendations associated with the provision of 

medical services. 
 

• To exempt confidential and/or managerial employees from the CNBV’s 
Rules for medical services, considering only regular employees, in line 
with the LFAR (Federal Law on Republican Austerity) and the Federal 
Law of Budget and Fiscal Responsibility, among other regulations. 
 

• Repeal of the articles referring to major medical insurance, in 
compliance with the LFAR, which prohibits the contracting of such 
insurance with public resources, in order to seek maximum economy, 
efficiency and functionality, observing the principles of austerity. 
 

• Reform of articles related to external administration, with the purpose 
of providing guidelines for two options that may be adopted depending 
on current interests: i) self-administration, or ii) contracting an 
administrator through a public bidding process. 

Draft of the 
Organization 
manual for 
medical services 

• Update of the manual to comply with regulations, processes and 
services. 

First contact 
medical team 

• Selection of appropriate job profiles, in order to provide first contact 
medical attention to beneficiaries, which has allowed dealing with 
emergencies at the CNBV’s facilities and reducing costs. 

Regularization of 
payments 

• Regularization of activities and payments pending for more than two 
years, in order to guarantee the provision of the service. 
 

• With the purpose of maintaining transparency and accountability, the 
Commission has carried out the verification and integration of 
information from previous fiscal years, in order to systematize the 
documentary support for the provision of the service and the 
corresponding payment. 

 
Organizational structure  
The Commission considers human capital to be a key factor to achieve its objectives and 
fulfill its responsibilities; human capital remains its main asset. As of December 31, 2022, it is 
made up of 1,499 public officers. 
 
It is worthwhile highlighting that since 2003 the Commission has a Professional career 
service (SPC), which is a mechanism to guarantee equal opportunities in the access to 
public office, based on merit and with the purpose of fostering the development of public 
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office for the benefit of society. As of December 31, 2022, the Commission has 762 positions 
subject to SPC, of which 608 are covered. 
 
In response to the publication of the RICNBV in the DOF26 on February 28, 2022, actions 
were carried out to update the appointments of the heads of the Commission’s 
administrative units, as well as the procedures for the corresponding registration with the 
SFP and, in addition, internal regulations were developed for the proper fulfillment of the 
functions of public officers.  
 
In addition, with the purpose of having the personnel necessary to carry out the 
development, update, maintenance and operation of the Commission’s technological 
infrastructure and as a result of the various modifications in the area of subcontracting, in 
accordance with the provisions issued by the SHCP, a request was made for temporary 
positions specifically for information technology issues.  
 
Accordingly, the SHCP and the SFP authorized 60 temporary positions, effective from 
September 1 to December 31, 2022, with a budget adjustment of $7,628,988.65 to provide 
the necessary support to the General Directorate of Information Technology. Actions are 
being taken to achieve continuity in the following budget years. 
 
It is important to point out that, from the various analyses carried out, the need to 
strengthen the CNBV’s organizational structure has been identified in order to make it 
more efficient in the performance of its functions. In this regard, the following stands out: 
 
• During fiscal year 2015, the CNBV had an organizational structure of 1,679 positions; in 

that year, as part of the analyses carried out jointly with the IADB, the consulting firm 
Ernst & Young conducted the verification of the substantive processes compared to the 
authorized organizational structure of the CNBV, in which it concluded that for the 
optimal fulfillment of its purpose, an organizational structure of 1,863 confidential 
and/or managerial positions was required, which represented an increase of 266 
positions.  

• In 2018, due to the assignment of new functions and responsibilities to the CNBV 
derived from the publication of the LRITF, various analyses were performed in 
collaboration with the SHCP, in which the CNBV was authorized an increase of 112 
positions (97 confidential and/or managerial positions, 15 operational positions), 
resulting in an organizational structure of 1,762 positions. 

• At the end of 2018, due to the austerity policies established by Mexico’s Presidential 
Office, 101 permanent positions were eliminated from the budget; likewise, various 
offsetting movements were carried out, leaving the organizational structure with 1,661 
positions.  

• Currently, as a result of the offsetting movements carried out in 2021, the CNBV has an 
organizational structure of 1,658 positions. 

  

 
26 https://www.dof.gob.mx/nota_detalle.php?codigo=5643976&fecha=28/02/2022#gsc.tab=0 
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Personnel profile 
Below, statistical information is presented regarding the CNBV’s average personnel profile:  
 

 
 

 
 

 
Strengthening human capital and occupation of job openings 
During the period reported, the Commission has established actions that seek engaging 
the best candidates to fill the job opening in its organizational structure, with strategies to, 
in turn, recognize in-house talent, professional career and experience of its public officers 
through promotions to fill job openings. 
 
In terms of acknowledgement of in-house talent, it is worth highlighting that 187 of the job 
openings were filled through promotions to internal staff: 
 

 
 
In this sense, for the reporting period a total de 18 calls have been issued, six in 2021 and 12 
in 2022; in total they represent 289 positions to be filled through open public contest. 
 
On the other hand, with the intent to support and contribute to the strengthening of the 
different areas of the CNBV, we have the Program for social service and internships, which 
has benefitted 173 students, as of December 31, 2022; it also allows promoting and 
generating tools to develop professional skills among students. 
 
It is worth mentioning that in the beginning of fiscal year 2022, this program operated 
remotely. Subsequently, starting in July, it gradually began operating on-site at the 
Commission’s facilities, in accordance with the Guidelines for Health Protection Measures 
that must be complied with by the Higher Secondary and Higher Education Schools for a 
safe return to the New Normality in Mexico City, published on September 11, 2021, on the 
Mexico City Government website. Said guidelines establish the actions that allow 
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performing activities on-site with general precautions and safety measures to prevent the 
risk of contagion, in order to safeguard the health of students. 
 
All of the above favored the agreements that the CNBV has with educational institutions for 
social service and internships. 
 
Work environment 
As part of the 2021-2022 Program for Work Environment Improvement, actions were 
implemented to raise the level of individual wellbeing, as well as to promote interaction at 
work and family stability. Among the actions implemented, the following stand out: 
 
Another element worth considering was the participation in the Organizational Culture and 
Work Environment Survey (ECCO), implemented by the SFP, which evaluates the policies 
and strategies applied to contribute to improve the organizational environment, as well as 
the generation of the Practices of Work Environment and Organizational Culture 
Transformation for 2022 (PTCCO). The purpose of these practices is mainly to develop and 
implement actions to attract and retain talent, as well as the adoption of labor equality and 
non-discrimination policies.  
 
It is worth noting that, regarding the ECCO, the Commission registered and complied in the 
SFP system with the reports and evidence of the practices requested and completed, 
obtaining the highest score granted by said Ministry, which is 10 points.  
 
Ethics Committee of the CNBV (CE-CNBV) 
During the period reported, the CE-CNBV was renewed by swearing in the new members, 
which was part of the Annual Work Program following the deadlines established by the 
Unit of Ethics, Public Integrity and Prevention of Conflicts of Interest (UEPPCI) of the SFP. 
 
On the other hand, the CNBV Code of Conduct was updated in accordance with the APF’s 
(Federal Public Administration) Code of Ethics, which brings together the principles, values, 
rules of integrity and mandatory commitments for all public officers of the APF, which 
constitute a reference that guides their work and conduct, in the interest of excellence, and 
facilitates ethical reflection on public office. Through said instrument, the Commission’s 
public officers made a commitment to comply with both codes.  
 
In order to reinforce the commitment of public officers to act honestly, transparently, in 
accordance with human rights and to fight corruption head-on, the Statement of Zero 
Tolerance to conducts of bullying and sexual harassment was renewed, and, subsequently, 
the position of no tolerance to acts of corruption was issued, both documents having been 
disseminated to all the institution’s personnel. 
 
In relation to the training actions in this area, through the use of online training platforms 
of different institutions (SFP, National Council to Prevent Discrimination (CONAPRED), 
National Institute for Women (Inmujeres) and CNDH), the Commission’s personnel received 
training in topics regarding ethics, public integrity, prevention of conflicts of interest, 
equality and non-discrimination. Likewise, awareness was raised among public officers in 
these issues, through virtual conferences and infographics.  
 
In addition, and in order to foster a culture of filing complaints, the Commission promoted 
the means by which any public officer can file a complaint before the CE-CNBV, which 
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responds to the complaints received, as well as to consultations on conflict-of-interest 
issues. 
 
As a result of the above, the SFP, through the UEPPCI, carried out a preliminary evaluation 
on the CE-CNBV and rated it with the maximum possible points for the actions taken during 
the first half of 2022. 
 
Finally, the following complaints were lodged before the CE-CNBV throughout 2022: 
 

Complaint Nr. Date of evaluation of  
CE-CNBV 

Attention or 
direction of 
resolution 

Date of 
resolution 

CE-CNBV-000001-
2022 

June 3, 2022, in the second 
extraordinary session of the 
CE-CNBV in 2022 

Inadmissible 06-10-2022 

CE-CNBV-000002-
2022 

June 3, 2022, in the second 
regular session of the CE-
CNBV in 2022 

Admissible 11-15-2022 

CE-CNBV-000003-
2022 

December 19, 2022, in the 
third regular session of the 
CE-CNBV in 2022 

Proceedings 
underway 

In process 

 
Gender equality and non-discrimination  
The Commission for Labor Equality and Non-discrimination (CILND-CNBV) carried out 
dissemination actions to raise awareness among the CNBV personnel in topics of equality 
and non-discrimination, with material created by the Unit on Gender Equality (UIG) from 
the SHCP and with the CNBV’s own material, addressing the recommendations for the use 
of inclusive and gender-neutral language, commemorations and statistical data on this 
matter. 
 
On the other hand, actions were carried out within the scope of the National Program for 
Equality between Women and Men (Proigualdad) for the 2020-2024 period, as well as of the 
Program for Labor Equality and Non-discrimination in the SHCP for 2021-2024, highlighting 
the adoption of inclusive and gender-neutral language in all official documents of the 
CNBV, as well as the permanent dissemination of the course Súmate al Protocolo (Cero 
Tolerancia) [Join the Protocol (Zero Tolerance)], given through the online training platform 
of Inmujeres, a course that all personnel had to take and certify. Actions were also 
implemented to guarantee equal opportunities and the right to non-discrimination in 
terms of income, through the SPC. 
 
In December 2022, the Recertification Audit for the Mexican Standard NMX-R-025-SCFI-
2015 on Labor Equality and Non-discrimination was carried out. To this effect, the certifying 
body issued a report with the results from the review of the 14 requirements. The CNBV 
obtained 96 points and four leveling measures, thus reaching the score needed to obtain 
the Gold Level certification, which the Commission is waiting to receive from the Inter-
institutional Council (INMUJERES, Ministry of Labor and Social Welfare and CONAPRED). 
 
At the CNBV, 40% of the management positions held (Vice Presidencies, General 
Directorates and Coordinating units) are held by women. 
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Training actions 
With the purpose of strengthening the technical and managerial skills of CNBV personnel, 
an Annual training plan was designed and executed, composed of 1,237 training actions for 
a total of 7,465 participants, as detailed in Annex Q (Training actions). 
 
The training actions carried out in the period allowed 1,566 public officers to receive training, 
that is, 99% of CNBV personnel, who spent 59,207 hours (attending the sessions), and 
obtained an average score of 97 points on a scale from zero to 100, showing a high level of 
achievement. 
 
Among these actions, the launch of a program to strengthen the managerial capabilities 
of its management levels stands out, in order to improve the performance of activities and 
the achievement of results, through more effective communication between the 
administrative units; additionally, the program seeks to build high-performance work 
teams. This program will continue through 2023 to cover all management levels. 
 
Performance evaluation 
With regard to the certification of skills for the permanence of staff career public officers 
(SPCTs), as well as to the performance evaluation of the CNBV’s command and operational 
staff, in the reporting period, proper follow-up was implemented to comply with the 
corresponding regulations. 
 

Activity Objective Actions and results 

Certification for 
permanence 
purposes  

Specific follow-up on the requirements 
established by the SFP for the 
certification of SPCTs throughout 2021, 
which are: 40 hours of mandatory 
training and satisfactory result in the 
2020 performance evaluation. 
 
Operate the 2022 certification program, 
which consists in passing three exams on 
their professional skills before 
completing five years in their position. 

6 SPCTs certified in November and 
December 2021 by building their 
case files with the proof that 
demonstrates compliance with 
requirements and the approval of 
the meeting minutes of the 
Technical committee on 
professionalization, through which 
the certifications were approved. 
 
58 SPCTs certified from January to 
October 2022, attesting to the 
three professional skills assigned 
to their job profile. 

Performance 
evaluation of 
command staff 

Conduct the evaluation procedure for 
the corresponding period from January 
to December 2021, based on the rules for 
performance evaluation and based on 
the model authorized by the SFP. 
 
Record the individual and collective goals 
as part of the 2022 performance 
management, which will be input for the 
evaluation to be carried out in the first 
two-month period of 2023. 
 

789 public officers were evaluated 
during the first two-month period 
of 2022, for their performance in 
fiscal year 2021, of which 439 
correspond to positions subject to 
SPCT and 350 to positions 
appointed directly. 
 
912 public officers recorded their 
individual goals to evaluate their 
performance for fiscal year 2022. 
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Activity Objective Actions and results 

Performance 
evaluation of 
operational staff 

Determine the winners of the Stimuli 
and Rewards Program 2021, which is 
carried out based on the results of the 
evaluation of operational staff for the 
period from July 2020 to June 2021, as 
provided for in the Law on Civil Prizes, 
Stimuli and Rewards. 
 
Carry out the necessary administrative 
procedures before the SFP and SHCP to 
operate the 2022 Stimuli and Rewards 
Program. 

The winners of 31 stimuli and 11 
rewards were determined from 
among the 443 public officers at 
operational level who were 
evaluated for the period from July 
2020 to June 2021. 
 
Authorization was requested from 
the SFP to include the salary 
bracket 13, which represents 
60.56% of the operational staff, in 
the 2022 Stimuli and Rewards 
Program. Likewise, the budgetary 
opinion was requested from the 
SHCP in order to be able to 
disburse the amount of the 
rewards, once the program is 
operational and the winners have 
been determined. 

 
6.3. Budget 
 
The management of the Commission’s budgetary resources for fiscal year 202227 has been 
carried out in an efficient, responsible and transparent manner, based on the budget 
allocated. The observance of its regularization, proper function and fulfillment of the tasks 
assigned to the CNBV was guaranteed under the terms of the regulations established by 
the APF, including the LFAR and its Guidelines.  
 
Income 
As of December 31, the Commission has obtained income for $3.22 billion MXN, of which 
$3.07 billion MXN correspond to fees charged for inspection and monitoring of the entities 
under its scope. The difference corresponded to: fines imposed on various financial sector 
entities, cost charged for accreditations, disposal of assets and goods, and sale of waste 
material, among others. It is important to point out that, under the terms of Article 29 J of 
the Federal Rights Law, the rights obtained from the mentioned fees will be allocated to 
the CNBV. 
 
Of the total income collected, $79.8 million MXN were obtained from the collection 
procedures carried out by the CNBV to recover overdue debts. In addition to said recovery, 
during the period covered by the Report, the debts of the entities that remained in arrears 
were sent to the SAT for control and collection of the debt determinants for an amount of 
$46 million MXN. 
 
Expenditure 
In order to achieve the institutional objectives, resources allocated in 2022 have been 
managed based on strategic priorities and on the strict compliance with the austerity 
provisions and other applicable regulatory provisions.  
 

 
27 Figures at the end of December 2022. 
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The accumulated budget spent as of December 31, 2022, was $1.85 billion MXN and other 
payments of goods and services are still in process of being applied.  
 
The remainder from Chapter 1000 Personnel services, which has resulted from spending, 
was sent to the SHCP through Item 23, thus leading to a reduction of $175.4 million MXN. 
 
It is important to point out that the CNBV’s income allows it to carry out its functions and 
even consider an extension of its organizational structure; however, during the second half 
of 2022, there were various budgetary restrictions that limited the management and 
exercise of the budget. To this effect, it is worth noting that, regardless of changes and 
appointments in five Vice presidencies of the CNBV, as a result of official letter 307-A.-0832 
issued by the Budgetary Policy and Control Unit of the Deputy Ministry of Expenditure, as 
of June 1, 2022, the possibility of hiring personnel was restricted. As a consequence, the 
possibility of making adjustments to human resources was limited. 
 
6.4. Procurement 
 
During the period, the National Banking and Securities Commission’s Policies, Bases and 
Guidelines for Public Sector Procurement, Leasing and Services were updated, with the 
purpose of maintaining consistency with the regulatory framework, the RICNBV and the 
new ICT policies. 
 
Likewise, as instructed by the SHCP’s Superior Administrative Office, the contracts entered 
into by the CNBV were formally registered electronically and in paper with the digital tool 
of the Formal registration module for legal instruments. 
 
A total of 61 contracting procedures28 were carried out, of which 20 were carried out through 
public bids, one through invitations to at least three entities and the remaining through 
direct awards, under criteria of exceptions to public bids and minor amounts. They were 
performed electronically through publication on the SFP’s website CompraNet, for a total 
amount of $373.6 million MXN. 
 
Of the total number of the referred to contracts, three were signed based on the framework 
contract strategy coordinated by the SHCP for a total amount of $38.7 million MXN and 37 
contracts were awarded to micro, small and medium-sized companies (mipymes) for $82.7 
million MXN. 
 
As to the contracts made with federal agencies, entities and entities under public law of 
federal character with autonomy derived from the Political Constitution of the United 
Mexican States, $6.00 million MXN were awarded, corresponding to: i) property insurance; 
ii) fuel; iii) medals and rosettes; iv) telegram services to large users; v) Mexican Postal Service, 
and vi) printouts. 
 
The actions carried out promoted the participation of a greater number of bidders under 
the principle of maximum publicity in the use of public resources, making the contracting 
processes transparent and enabling citizens to access the information related to the use of 
these resources. 
 

 
28 Figures at the end of November 2022. 
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6.5. Material resources and general services 
 
Rationalization of expenditure 
In the period reported, actions were implemented to rationalize the expenditure of material 
resources and general services: 
• Electric power. I) Control of office lighting switch-off based on working hours29; ii) in 

the case of air conditioning, working hours were also considered, as well as the 
prevention of air flow losses through the access points to the office floors; iii) for 
elevators after working hours, half of them are disabled, and iv) shut-off of basement 
level fume extractors in parking lots. 

• Vehicles. Leasing of general service vehicles, based on an analysis of the statistical 
usage data. Based on this, the number of vehicles was reduced from 24 to 17 units. 

• Hiring of services for 2023. Special multi-annual authorization was obtained from the 
SHCP for the contracting of basic services that are indispensable for the operation and 
functioning of the CNBV and that require continuity, applying as of January 1, 2023, 
through multi-annual contracts, framework contracts and consolidated contracts, 
with the intent to rationalize spending on material resources and general services, 
and thus make use of resources in a timely manner. 

 
Single warehouse 
The Operating instructions were designed and implemented for the CNBV’s single 
warehouse, with the purpose of strengthening control over the safekeeping and dispatch 
of articles, materials and supplies. These instructions contemplate modifying the 
purchasing method to balance the stock, based on its rotation. 
• Stationery. The purchase of stationery was suspended in order to make acquisitions 

through delivery programs agreed with the administrative units, which avoids 
unnecessary storage and early disbursement of budgetary resources. 

• Cleaning supplies. Stock and consumption controls were incorporated to guarantee 
the adequate use of these goods in the comprehensive cleaning service. 

• Access control. A registration of personnel access to the warehouses was 
implemented with the use of logs and foliated bands. 

• Warehouse control system. A database was designed to administer the single 
warehouse, including indicators of rotation, reliability, stock and inventory restocking 
times. 

 
Filing and Central filing office 
• Mechanisms were established to identify the costs of safekeeping the concentration 

archive and monthly reports were forwarded to the administrative units, with the 
intent to encourage screening measures. 

• Monthly reports were sent to the administrative units regarding the reception of 
electronic documents in order to have the basic information for the design of a virtual 
Central filing office. 

 
Improvements in the operation 
• Investment projects. Procedures have been carried out with the SHCP to obtain 

authorization for the following investment projects:  

 
29 A procedure was taken into account for special cases, with extraordinary schedules. 
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- Updating of access control systems and replacement of X-ray inspection 
equipment. 

- Updating and replacement of furniture and administrative equipment. 
- Acquisition of electrical infrastructure for the CNBV. 
- Acquisition of two air conditioning systems for intermediate distribution frames 

(IDF) in the Commission’s two office towers. 
- Acquisition of audiovisual equipment and comprehensive audio, video and 

control system for CNBV areas. 
These projects will generate savings in maintenance costs due to the age and 
physical and technological obsolescence of the equipment; they will also make it 
possible to have reliable equipment to respond to any unforeseen circumstance and 
provide adequate furniture for newly created positions. 

• Air conditioning. To reduce the risk of COVID-19 infection, MERV13 filters were 
installed, ventilation and air conditioning circulation parameters were increased, and 
CO2 monitoring was implemented. 

• Donation of paper to the National Commission for Free Textbooks (CONALITEG). 
In compliance with the measures established by the Federal Government and with 
the purpose of cooperating with recycling measures to benefit the environment, 11.5 
tons of paper were donated and an additional 8.5 tons of paper are awaiting collection 
by the CONALITEG, as a result of the purging of files and the removal of documents, 
the Immediate Administrative Verification Documentation (DCAI) that the various 
Administrative Units have submitted to the CNBV’s Filing Coordination, as well as the 
recovery of waste paper from the general offices. These actions implied an increase of 
6.5 tons compared to fiscal year 2021 (13.5 tons), which represents a variation of 48%. 
It is worth clarifying that in November of this year, a request was made to the 
CONALITEG for the removal 8.5 tons, and a response from said institution is still 
pending. 

• Updating of the CNBV’s archival control instruments. Due to the update of the 
RICNBV and with the purpose of ensuring that all the files generated in the 
Commission are duly classified and comply with the applicable archival regulations, 
the corresponding instruments were modified and sent to the General Archive of the 
Nation (AGN) for approval.  
On September 29, 2022, the AGN issued the validation opinion Nr. DV/010/22, and the 
proposed Catalog of Documentary Availability (CADIDO) was approved, which began 
to be used and applied as of November 1, 2022. 

• Efficiency of workspaces. With the publication of the RICNBV and other regulations, 
which included the creation of new administrative units and office positions, the 
Commission absorbed the new workspace requirements with the same buildings; 
however, the problem of lack of space grew. Considering the above, a complete 
analysis of the office spaces was conducted and a space reconfiguration project was 
defined, based on the functional areas (by vice presidencies), which includes the 
leasing of two new facilities: one for the file coordination and concentration archive to 
meet the requirements of the General File Law of 2019 and another one to relocate 
the Transparency Unit, whose current location was objected by the OIC as it was not 
properly displayed for the public. Finally, with the reconfiguration of areas, the 
Commission expects to improve the space for the medical services and expand the 
multipurpose space.  

• Allocation of parking spaces. An analysis of parking spaces was conducted based on 
the function and logistics required. At the end of the year, with the measures to 
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replace parking passes and the cancellation of reserved spaces, we were able to cover 
the entire staff at the Area Directors level and above. 

 
Condominium administration 
With the purpose of maintaining and improving the control of the Commission’s costs 
associated with its status as co-owner of the facilities it occupies, the Commission actively 
participated in the general assemblies of co-owners; in addition, compliance with the 
administrative and technical agreements established by said general assemblies was 
closely followed up through the Supervisory committees of each one of them, which are 
jointly liable for the damages and losses caused to the co- owners due to omissions, errors 
or irregularities related to the condominiums, along with the external administrator, in 
accordance with the provisions of the applicable law on the matter30, and thus ensure the 
continuity of the Commission’s operations. 
 
On the other hand, in order to have a historical and detailed summary regarding the 
administration of the condominiums and, with this, identify both their administrative and 
technical needs, considering the age of the facilities, the LFAR, as well as the Commission’s 
obligation of accountability and transparency, actions were established to require the 
corporate-administrative and/or accounting information and documentation of the 
condominiums, given that the Commission is responsible for their safekeeping, in terms 
of the applicable law31.  

 
It is important to point out that the Commission continues to analyze the information and, 
additionally, various actions have been carried out to maintain transparency in the 
spending and accountability.  
 
6.6. Information and communication technologies 
 
In order for the Commission to have the technological infrastructure that allows it to face 
the technological breakthroughs, mainly of the financial entities it supervises and regulates, 
it is necessary to implement modern, updated and versatile information tools and 
technologies that allow it to fulfill its mandate, in accordance with the LCNBV (Law for the 
National Banking and Securities Commission). 
 
As part of the actions that the CNBV is implementing to maintain and boost its 
technological modernization, as well as in terms of the contract in force in 2022 signed 
between the CNBV and Microsoft México, S.A. de C.V., under the protection of the 
framework contract established by the SHCP, there is a strategy in place to start 
incorporating the CNBV’s IT operation platform to the cloud, considering that it is a solution 
for information and communication technologies that is highly versatile and that offers, 
among others, the following services: 
 

a) Computing. Set up and run virtual servers to support any type of application.  
b) Storage. Store any type or amount of data and keep it available at any time and 

place.  
c) Databases. Migrate any type of database. 

 
30 Real Estate Condominium Property Law for the Federal District; Article 46, Section XIII. 
31 Idem; Article 43. 
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d) Data analytics. Transfer, process and analyze databases with large volumes of 
information, in optimal operation times. 

e) Communication. Access with high security standards, through websites with virtual 
private network links, from any device and place connected to the Internet.  

 
The benefits of carrying out the CNBV’s operation in the cloud are: 
• Improve operational resilience. This change allows having different models to 

maintain operational continuity in almost any situation, given that, unlike physical 
servers, cloud services have a technical and technological backup that allows them to 
restore their services quickly. 

• Strengthen security. Migration to the cloud enables better protection of user data, 
since it provides continuous monitoring of user information (24 hours a day, 7 days a 
week). 

• Improve user experience. Users benefit from flexible, fast, secure and highly 
customizable services that the CNBV can provide from any location and securely. 

• Optimize consumption costs. As to migrating to the cloud, the Commission will only 
pay for the services it uses, since it chooses the storage capacity and the applications 
it requires, so there will be no unnecessary hardware and maintenance costs, which 
will result in savings. 

• Offer more time and resources to innovate. By migrating to the cloud, we seek to 
free up hardware and service management resources, while at the same time making 
the implementation of new developments and services more efficient. 
 

Incorporating the CNBV’s operations to the cloud is the beginning of the strategic actions 
of technological modernization, which will allow it to implement automated artificial 
intelligence models to carry out its supervisory functions, thus ensuring the stability and 
proper functioning of the Mexican financial system to benefit the protection of the public’s 
interests.  
 
On the other hand, in the period reported, the operation and monitoring of the 
Commission’s infrastructure and computer systems was maintained without any incidents 
or damages to ICT services; document printing and digitalization services were optimized; 
measures were implemented to reinforce information security controls, and priority was 
given to the allocation of resources to update technological platforms to increase the 
coverage of supervisory and sanctioning processes.  
 
Below are details of the activities and projects that stand out.  
 
Measures to reinforce information security 
In the field of information security, the controls to protect information and data assets 
required to safeguard their confidentiality, integrity and availability in the face of cyber 
threats were reviewed and evaluated. 
 
As a result of the evaluations and in compliance with the Agreement that issues the policies 
and provisions to foster the use and exploitation of information technology, digital 
government, ICTs, and information security in the APF, published on September 6, 2021, in 
the DOF32, the CNBV’s Framework document for information security management (MGSI) 
was prepared, which establishes the levels of confidentiality, integrity and availability of 

 
32 https://www.dof.gob.mx/nota_detalle.php?codigo=5628885&fecha=06/09/2021#gsc.tab=0 
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information that must cover the Commission’s computer systems, processes, 
infrastructure and personnel.  

 
A methodology was also developed to mitigate vulnerabilities in computer systems and 
their users, which could be affected by a cyber threat. 
 
Infrastructure and services 
In 2022, the maintenance of IT infrastructure was reinforced by consolidating services in 
multi-annual contracts. Under this scheme, the contracting of the conventional or landline 
telephone service until July 2024 was carried out, as well as the contracting of the hosting 
service for the infrastructure of the alternate computer center until December 2024, and 
authorization was obtained for two others: i) ICT security and monitoring service, and ii) 
managed transition service for processing, storage and backup. 
 
For the other contracts in technological infrastructure, it was necessary to establish 
transition contracts with the intent to carry out the comprehensive contracting processes 
throughout 2022. 
 
In relation to the personal computer and peripheral services, as of November 30, 2022, more 
than 1,900 changes were made to the computer equipment of CNBV personnel, and the 
managed service for photocopying, printing and digitalization of documents was 
implemented in multifunctional mode for all employees, which has allowed optimizing and 
making more efficient the use of resources. 
 
Updating of technological platforms 
In the period reported, additional human resources were assigned to continue updating 
the technological platforms that provide coverage of the supervisory and sanctioning 
processes, which are described below: 
 
Suptech Platform 
As to the adoption of technological supervision, the first stage of development of the 
CNBV’s Suptech Platform was completed, to support the processes of reception, validation, 
storage and processing of information, as well as to generate dashboards with descriptive 
analytics for the FTI sector and for the supervision in terms of AML/CFT. 
 
As a result of the above, in March 2022, the platform had 26 APIs in operation for the 
reception and validation of information on FTIs, which resulted in the automation of 
syntactic and semantic validation processes, and also concluded with 34 dashboards 
available for the analysis of information on FTIs by supervisors. 
 
Regarding the supervision in terms of AML/CFT, dashboards were developed to identify 
possible non-compliance in this area, based on the automated processing of large volumes 
of information, generating graphs and statistics, as well as to receive and analyze periodic 
qualitative and quantitative information from the supervised subjects, which will allow 
identifying and assessing risks in this area. As of March 2022, 38 dashboards were 
completed, as well as 2 modules to manage the platform, which will be continued in the 
next stage of development. 
 
With the products developed, the supervisory areas take considerably less time to carry out 
operations, which were previously performed manually, to load, transform and cross-
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reference information and data, concentrating on the analysis of the information presented 
by the dashboards already built. 

 
Technological Supervision Platform (PTS) 
With the purpose of guaranteeing the operability of the sanctions area and of the 
supervisory areas in the registration and follow-up of sanctions, in the period reported, 
progress was made in making improvements to the PTS. 
 
Of the improvements carried out, the following stand out: adjustments to queries, more 
flexible validation of input fields, and the updating of status of inadmissible requests due to 
untraceable entity. The adjustments carried out have allowed the areas, among other 
things, to know in a timely manner the status of the requests and documentation of the 
sanctions. 
 
Tests were carried out on the adjustments that have been made to the PTS in relation to 
the registration of VRE actions, in addition to maintaining ongoing feedback on the 
diagnosis of the sanctions consultation module. 
 
Publication of supervisory procedures 
Derived from the filtering, updating and development of the supervisory procedures of the 
sectors under the competence of the CNBV, in order for them to be updated to perform the 
supervisory tasks, it has been required that said procedures be published in the platforms: 
Institutional supervision manual, Institutional supervision portal and PTS. 
 
By the end of December 2022, 129 risk-based supervision procedures have been published 
and 68 new procedures have been developed for the following sectors and specific 
supervisory activities: i) promotion bodies and entities; ii) credit unions; iii) SOFIPOs; iv) SICs 
and USICs; v) investment services for CBs, IBMs, distributing companies and FI 
management companies, and vi) operational and technological risk for IBMs, IBDs and CBs. 
 
6.7. Strategic planning 
 
During the reference period, the CNBV focused its efforts on the follow-up of strategic 
projects on information technologies and the improvement of supervisory procedures, 
under the institution’s project management methodology. 
 
Regarding the projects on information technologies, the development of the first phase of 
the Suptech Platform was completed, which covered the supervision of FTIs and in terms 
of AML/CFT, and the development of improvements to the PTS continued, specifically for 
the Sanctions module. 
 
With regard to the purging, development and updating of supervisory procedures, the 
project was organized by sectors and supervisory topics, which has enabled the 
coordination and execution of its activities.  
 
These projects contribute to the CNBV’s strategy to improve its technological tools for 
imposing and following up on sanctions, as well as to standardize supervisory criteria 
through the corresponding procedures. 
 



2022 Annual Report 

 
Page 128 

 

6.8. Process management 
 
The CNBV is constantly adapting and updating its processes in order to help it achieve its 
objectives. During this period, it is worth highlighting the updating of the processes related 
to the risk rating of entities, authorization of internal models and the process of issuing 
regulations; to date we are working on updating those related to intervention, revocation 
of entities, issuers, international affairs and determination of quotas. 
 
6.9. The CNBV’s continuity plan for operations 
 
The CNBV updated its Continuity plan for operations (PCO), whose objective is to ensure 
that the minimum essential functions of the CNBV operate in the event of a major 
contingency and in the shortest possible time; restore critical services, and enable the 
normal operation of systems and processes, thus minimizing costs and increasing 
effectiveness.  
 
In this regard, the document that regulates the PCO was updated, as well as the details of 
41 critical processes. In addition, the Rules for the integration and functioning of the CNBV’s 
Group for Continuity of Operations were updated. 
 
6.10. Internal control and risk management 
 
Internal control 
The Commission committed to ten improvement actions, which were included in the 
Internal control work program (PTCI), covering three substantive processes (supervision of 
credit unions, supervision of SICs and investigation visits), two administrative processes (IT 
and payroll), and five improvement actions related to the strengthening of the axes of the 
SFP’s relaunch. To date, the ten actions have been 100% completed. 
 
As a result, the CNBV strengthens its institutional internal control system through 
improvements in the follow-up and internal management of issues relating to SICs, credit 
unions and investigation visits; generation of usage logs of technological platforms, among 
others. 
 
In accordance with the Administrative manual for general application in terms of internal 
control, in November 2022, the CNBV carried out the internal control evaluation of three 
substantive processes (sanctions, authorization of a modification to prospectus of 
information to the stockholder public of FIs, and reception, exploitation and analysis of 
information) and two administrative processes (quotas and hiring of personnel by SPC).  
 
Risk management 
The process for risk assessment and definition of control actions for fiscal year 2022 was 
carried out in accordance with the Provisions and Administrative Manual for General 
Application in Internal Control Matters. As a result, the 2022 Risk management Map, Matrix 
and Risk management work program (PTAR) were generated. 
 
In the 2022 PTAR, 18 risks and 74 control actions were registered: 60 addressing operational 
risks and 14 addressing risks related to corruption. 
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During the second and third quarter of 2022, updates were made to the PTAR. As of 
December 31, 2022, 69 control actions were established: 56 related to operational risks and 
13 aimed at corruption-related risks. For follow-up purposes, the corresponding progress 
reports have been prepared and filed with the SFP on a quarterly basis.  
 

 
 
6.11. Attention to audits 
 
The Commission followed up on 24 recommendations and three lists of observations, which 
correspond to audits performed in 2019 and 2020 by the Federal Superior Audit Office (ASF). 
Said audit body continues to assess the information handed over to determine whether 
said recommendations and lists of observations are resolved. It is important to mention that 
the 24 recommendations are aimed at performance, not at non-compliance with 
regulations, i.e., they have to do with considerations proposed to improve the CNBV’s 
performance.  
 
On the other hand, in the period reported, the ASF conducted on the Commission audit 43-
GB, called Strengthening of the financial infrastructure in the framework of the National 
Policy for Financial Inclusion, which did not generate any recommendations for the CNBV. 
 
In addition, as a result of the superior audit of the 2021 Public Account, the ASF conducts on 
the CNBV audit number 66, titled ICT Audit, whose objective is to: i) audit the financial 
management of ICT-related contracting; ii) adequate governance; iii) risk management; iv) 
information security; v) continuity of operations; vi) data quality; vii) application 
development; viii) use of resources allocated in processes and functions, and xi) verify that 
the above was carried out in accordance with applicable legal and regulatory provisions. As 
of December 31, 2022, this audit remains in progress. 
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Glossary 
 

Abbreviation / 
Acronym 

Name 

AAGEDE 
Asociación de Almacenes Generales de Depósito, A.C. (Association of Bonded 
Warehouses) 

ABM Asociación de Bancos de México (Banks of Mexico Association) 

AFI Alliance for Financial Inclusion 

AFICO Association of Crowdfunding Platforms 

AGD Almacenes generales de depósito (Bonded warehouses) 

AMFE 
Asociación Mexicana de Entidades Financieras Especializadas, A.C. (Mexican 
Association of Specialized Financial Institutions) 

AMIB 
Asociación Mexicana de Instituciones Bursátiles (Mexican Association of Stock 
Market Institutions) 

AML/CFT Anti-Money Laundering and Combating the Financing of Terrorism 

AMSOFIPO Asociación Mexicana de Sociedades Financieras Populares (Mexican Association 
of Popular Financial Companies) 

APF Administración Pública Federal (Federal Public Administration) 

API Application Programming Interfaces 

ASAMEP 
Asociación de Agregadores de Medios de Pago, A.C. (Association of Payment 
Systems Aggregators) 

ASBA Association of Supervisors of Banks of the Americas 

ASF Auditoría Superior de la Federación (Federal Superior Audit Office) 

Asigna Asigna Compensación y Liquidación (Clearing house) 

ASRC Activos sujetos a riesgo de crédito (Assets subject to loan risks)  

ASRT Activos sujetos a riesgo totales (Total assets subject to risk)  

Bancomext Banco Nacional de Comercio Exterior, S.N.C., I.B.D. (National Foreign Trade Bank) 

Banjercito Banco Nacional del Ejército, Fuerza Aérea y Armada, S.N.C., I.B.D. (Army, Air 
Force and Navy National Bank) 

Banobras Banco Nacional de Obras y Servicios Públicos, S.N.C., I.B.D. (National Bank of 
Public Works and Services) 

Banxico Banco de México (Central Bank of Mexico) 

BCBS Basel Committee on Banking Supervision 

BCP Business continuity plan 

BCPs Basel Core Principles 

BIA Business impact analysis  

billion MXN Billions of Mexican pesos 

billion USD Billions of US dollars 

BIVA Bolsa Institucional de Valores, S.A. de C.V. (Institutional Stock Exchange) 

BMV Bolsa Mexicana de Valores, S.A.B. de C.V. (Mexican Stock Exchange) 
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Abbreviation / 
Acronym 

Name 

CB Casas de bolsa (Brokerage firms) 

CBFE Certificados bursátiles fiduciarios de inversión en energía e infraestructura 
(Trust certificates for investment in energy and infrastructure)  

CCP Contraparte central (Central counterparty) 

CCV 
Contraparte Central de Valores de México S.A. de C.V. (Securities Central 
Counterparty) 

CE-CNBV Comité de Ética de la CNBV (Ethics Committee of the CNBV) 

CEDN 
Coordinación de Estrategia Digital Nacional (National Digital Strategy 
Coordination) 

CEF Comité de Educación Financiera (Committee on Financial Education) 

CEFER 
Calificación de entidades financieras con enfoque de riesgos (Risk-focused 
rating matrix of financial entities) 

CerPis 
Certificados bursátiles fiduciarios de proyectos de inversión (Trust certificates for 
investment projects) 

CESF Consejo de Estabilidad del Sistema Financiero (Stability Council of the Financial 
System) 

CFI Crowdfunding institutions 

CIIGEF 
Comité Interinstitucional para la Igualdad de Género en las Entidades 
Financieras (Inter-Institutional Committee for Gender Equality in Financial 
Institutions) 

Cinif 
Consejo Mexicano de Normas de Información Financiera, A.C. (Mexican Board of 
Financial Reporting Standards) 

CKD 
Certificados bursátiles fiduciarios de desarrollo (Development capital 
certificates) 

CNBV 
Comisión Nacional Bancaria y de Valores (National Banking and Securities 
Commission) 

CNDH 
Comisión Nacional de los Derechos Humanos (National Human Rights 
Commission) 

CNMV Comisión Nacional del Mercado de Valores (National Securities Market 
Commission) 

CNSF Comisión Nacional de Seguros y Fianzas (National Insurance and Bonding 
Commission) 

COFECE 
Comisión Federal de Competencia Económica (Federal Economic Competition 
Commission) 

CONAIF 
Consejo Nacional de Inclusión Financiera (National Council for Financial 
Inclusion) 

CONALITEG 
Comisión Nacional de Libros de Texto Gratuitos (National Commission for Free 
Textbooks) 

CONAMER 
Comisión Nacional de Mejora Regulatoria (National Commission for Regulatory 
Improvement) 

CONAPRED Consejo Nacional para Prevenir la Discriminación (National Council to Prevent 
Discrimination)  

CONDUSEF 
Comisión Nacional para la Protección y Defensa de los Usuarios de Servicios 
Financieros (National Commission for the Protection of Users of Financial 
Services) 

CONSAR 
Comisión Nacional del Sistema de Ahorro para el Retiro (National Commission 
for the Pension System) 

CUB Circular única de bancos (General provisions applicable to credit institutions) 
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Abbreviation / 
Acronym 

Name 

CUCB 
Circular única de casas de bolsa (General provisions applicable to brokerage 
firms) 

CUE 
Circular única de emisoras (General provisions applicable to the issuers of 
securities and to other participants of the stock market) 

CUFI 
Circular única de fondos de inversión (General provisions applicable to investment 
funds and to the entities providing them with services) 

CUIFE 
Circular única de intermediarios financieros especializados (General provisions 
applicable to bonded warehouses, currency exchange offices, credit unions and 
regulated multi-purpose financing companies) 

CUITF 
Circular única de instituciones de tecnología financiera (General provisions 
applicable to financial technology institutions) 

CUOEF 
Circular única de órganos y entidades de fomento (General provisions applicable 
to promotion bodies and promotion entities) 

CUSOCAP 
Circular única de SOCAP (General provisions applicable to the activities of savings 
and loan cooperatives) 

DOF Diario Oficial de la Federación (Official Gazette of the Federation) 

DRP Disaster recovery plan 

EA Escenario adverso (Adverse scenario) 

EB Escenario base (Base scenario) 

ECCO 
Encuesta de Clima y Cultura Organizacional (Organizational Culture and Work 
Environment Survey) 

ECLAC Economic Commission for Latin America and the Caribbean 

ENAFIN 
Encuesta Nacional de Financiamiento de las Empresas (National Survey of 
Enterprise Financing) 

ENIF 
Encuesta Nacional de Inclusión Financiera (National Survey for Financial 
Inclusion) 

EPFI Electronic payment funds institutions 

EPRC 
Estimaciones preventivas para riesgo crediticio (Preventive estimates for loan 
risk) 

ESC Evaluación de suficiencia de capital (Capital adequacy assessment) 

ESC-EI 
Evaluación de suficiencia de capital bajo escenarios internos (Capital adequacy 
assessment under internal scenarios) 

ESC-ES 
Evaluación de suficiencia de capital bajo escenarios supervisores (Capital 
adequacy assessment under supervisory scenarios) 

ESG Environmental, social and governance 

ESMA European Securities and Markets Authority 

ETF Exchange-traded fund 

FEFA 
Fondo especial para el financiamiento agropecuario (Special fund for 
agricultural and livestock financing) 

FI Fondos de inversión (Investment funds) 

Fibra 
Fideicomiso de infraestructura y bienes raíces (Infrastructure and real estate 
trust) 
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Abbreviation / 
Acronym 

Name 

Fibra E 
Fideicomiso de inversión en infraestructura y energía (Investment trust in 
infrastructure and energy) 

FIRA Fideicomisos Instituidos en relación con la Agricultura (Trusts Instituted in 
relation to Agriculture) 

FIX Fixed Exchange Rate  

FND 
Financiera Nacional de Desarrollo Agropecuario, Rural, Forestal y Pesquero 
(National Financing Company for Agricultural, Rural, Forestry, and Fisheries 
Development) 

Focoop 
Fideicomiso Fondo de Supervisión Auxiliar de Sociedades Cooperativas de 
Ahorro y Préstamo y de Protección a sus Ahorradores (Assistant Supervisory 
Trust Fund of Savings and Loan Cooperatives and of Protection to their Savers) 

FOVI 
Fondo de Operación y Financiamiento Bancario a la Vivienda (Bank Operating 
and Financing Housing Fund) 

Fovissste 
Fondo de la Vivienda del Instituto de Seguridad y Servicios Sociales de los 
Trabajadores del Estado (Housing Fund of the Institute of Social Security and 
Services of State Workers) 

FRS Financial reporting standards 

FSAP Financial Sector Assessment Program 

FSB Financial Stability Board 

FSI Financial Stability Institute 

FTI Financial technology institutions 

GDP Gross Domestic Product 

GEMC Growth and Emerging Markets CommitteeGDP 

GGGI Global Green Growth Institute 

GHOS Group of Governors and Heads of Supervision 

G-SIBs Global Systemically Important Banks 

GRI 
Grupo de respuesta a incidentes sensibles de seguridad de la información 
(Response group to sensitive incidents concerning information security) 

GSIF Grupo de Seguimiento de Inclusión Financiera (Financial Inclusion Monitoring 
Group) 

IADB Inter-American Development Bank 

IARC Inter-American Regional Committee 

IBD Instituciones de banca de desarrollo (Development bank institutions) 

IBM Instituciones de banca múltiple (Commercial banking institutions) 

ICAP Índice de capitalización (Capitalization index) 

ICOR Índice de cobertura (Coverage index) 

ICT Information and communication technologies 

IFP Índice de fortaleza patrimonial (Financial strength index) 

IFRS 9 International financial reporting standard- Financial instruments 
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Abbreviation / 
Acronym 

Name 

IIMV 
Instituto Iberoamericano de Mercados de Valores (Ibero-American Securities 
Market Institute) 

IMF International Monetary Fund  

IMOR Índice de morosidad (Delinquency rate) 

IMORA Índice de morosidad ajustado (Adjusted delinquency rate) 

IMPI Instituto Mexicano de la Propiedad Industrial (Mexican Institute of Industrial 
Property) 

INDAUTOR Instituto Nacional del Derecho de Autor (National Copyright Institute) 

Indeval 
S.D. Indeval Institución para el Depósito de Valores, S.A. de C.V. (Institute for the 
Deposit of Securities) 

INEGI 
Instituto Nacional de Estadística y Geografía (National Institute of Statistics and 
Geography) 

Infonacot 
Instituto del Fondo Nacional para el Consumo de los Trabajadores (Institute for 
the National Fund for Consumption of Workers) 

Infonavit Instituto del Fondo Nacional de la Vivienda para los Trabajadores (Institute for 
the National Fund for Housing for Workers) 

Inmujeres Instituto Nacional de las Mujeres (National Institute for Women) 

IOSCO International Organization of Securities Commissions 

IPAB 
Instituto para la Protección al Ahorro Bancario (Institute for the Protection of 
Bank Savings) 

IPC Índice de Precios y Cotizaciones (Mexican Stock Exchange Index) 

LACP Ley de Ahorro y Crédito Popular (Law on Popular Savings and Loan) 

LCNBV 
Ley de la Comisión Nacional Bancaria y de Valores (Law for the National 
Banking and Securities Commission) 

LCR Liquidity coverage ratio 

LFAR Ley Federal de Austeridad Republicana (Federal Law on Republican Austerity) 

LFI Ley de Fondos de Inversión (Law on Investment Funds) 

LGOAAC 
Ley General de Organizaciones y Actividades Auxiliares del Crédito (General Law 
on Auxiliary Credit Organizations and Activities) 

LIC Ley de Instituciones de Crédito (Law on Credit Institutions) 

LMV Ley del Mercado de Valores (Securities Market Law) 

LRASCAP 
Ley para Regular las Actividades de las Sociedades Cooperativas de Ahorro y 
Préstamo (Law to Regulate the Activities of Savings and Loan Cooperatives) 

LRITF 
Ley para Regular las Instituciones de Tecnología Financiera (Law to Regulate 
Financial Technology Institutions) 

LRSIC 
Ley para Regular las Sociedades de Información Crediticia (Law to Regulate 
Credit Information Bureaus)  

LUC Ley de Uniones de Crédito (Law on Credit Unions) 

MexDer Mercado Mexicano de Derivados, S.A. de C.V.  

million MXN Millions of Mexican pesos 

million USD Millions of US dollars 
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Abbreviation / 
Acronym 

Name 

MoU Memorandum of understanding 

Nafin Nacional Financiera, S.N.C., I.B.D. 

NASAA North American Securities Administrators Association 

Nicap Nivel de capitalización (Capitalization level) 

NSFR Net stable funding ratio 

OAAC Organizaciones y actividades auxiliares de crédito (Auxiliary Credit 
Organizations and Activities) 

OECD Organization for Economic Cooperation and Development 

OIFR Organismos de integración financiera rural (Rural financing integration bodies) 

PA Pacific Alliance 

PACT Partnering for Accelerated Climate Transitions 

PAP Plan de acción preventivo (Preventive action plan) 

PAS Plan Anual de Supervisión (Annual Supervision Plan) 

PAV Programa Anual de Visitas (Annual Visits Program) 

PCO Plan de continuidad de operaciones (Continuity plan for operations) 

PFF 
Procuraduría Fiscal de la Federación (Federation’s Fiscal Attorney General 
Office) 

PNIF Política Nacional de Inclusión Financiera (National Policy for Financial Inclusion) 

pp Percentage points 

PRD Perfil de riesgo deseado (Desired risk profile) 

Prosofipo Fondo de Protección de Sociedades Financieras Populares y de Protección a sus 
Ahorradores /(Protection Fund of Popular Financial Companies and of its Savers) 

PTAR 
Programa de trabajo de administración de riesgos (Risk management work 
program) 

PTS Plataforma Tecnológica de Supervisión (Technological Supervision Platform) 

RICNBV 
Reglamento Interior de la Comisión Nacional Bancaria y de Valores (Rules of 
Procedure of the National Banking and Securities Commission) 

RNV Registro Nacional de Valores (National Securities Registry) 

ROA Return on assets 

ROE Return on equity 

RPE Responsabilidad Patrimonial del Estado (State Liability) 

SAB Sociedad anónima bursátil (Publicly-traded corporation) 

SAPIB 
Sociedad anónima promotora de inversión bursátil (Stock market investment 
promotion limited company) 

SAT Servicio de Administración Tributaria (Tax Administration Service) 
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Abbreviation / 
Acronym 

Name 

SDG Sustainable Development Goals 

SEC Securities and Exchange Commission 

SFM Sistema financiero mexicano (Mexican financial system) 

SFP Secretaría de la Función Pública (Ministry of Public Function) 

SHCP Secretaría de Hacienda y Crédito Público (Ministry of Finance and Public Credit) 

SHF Sociedad Hipotecaria Federal, S.N.C., I.B.D. (Federal Mortgage Company) 

SIARA 
Sistema de atención de requerimientos de autoridad (System of attention to 
authority requests) 

SIC Sociedades de información crediticia (Credit information bureaus) 

SMV 
Superintendencia de Mercado de Valores de Panamá (Superintendency of the 
Securities Market of Panama) 

SNEF Semana Nacional de Educación Financiera (National Financial Education Week) 

SOCAP Sociedades cooperativas de ahorro y préstamo (Savings and loan cooperatives) 

SOFINCO Sociedades financieras comunitarias (Community financial companies) 

SOFIPO Sociedades financieras populares (Popular financial companies) 

SOFOM E.N.R. 
Sociedades financieras de objeto múltiple entidades no reguladas (Multi-
purpose financing companies, non-regulated entities) 

SOFOM E.R. 
Sociedades financieras de objeto múltiple reguladas (Multi-purpose financing 
companies, regulated entities) 

SPC Servicio Profesional de Carrera (Professional Career Service) 

SPCT Servidores públicos de carrera titulares (Staff career public officers) 

TA Tasa activa (Lending rate) 

TFCA 
Tribunal Federal de Conciliación y Arbitraje (Federal Conciliation and Arbitration 
Council) 

TFJA Tribunal Federal de Justicia Administrativa (Federal Court of Administrative 
Justice 

TIIE Tasa de Interés Interbancaria de Equilibrio (Interbank Offering Rate) 

tn Tonelada (Ton) 

TP Tasa pasiva (Deposit rate) 

TSJCDMX Tribunal Superior de Justicia de la Ciudad de México (Superior Court of Justice of 
Mexico City) 

UBVA Unidad de Banca, Valores y Ahorro (Banking, Securities and Savings Unit) 

UDIs Unidades de inversión (Investmnet units) 

UEPPCI Unidad de Ética Pública y Prevención de Conflictos de Intereses (Unit of Ethics, 
Public Integrity and Prevention of Conflicts of Interest) 

UIF Unidad de Inteligencia Financiera (Unit of Financial Intelligence) 

ULT Unidad de Legislación Tributaria (Tax Legislation Unit) 

USA United States of America 
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Abbreviation / 
Acronym 

Name 

USIC 
Entidades financieras usuarias de las sociedades de información crediticia 
(Financial entities using credit information bureaus) 

USPSS Unidad de Seguros, Pensiones y Seguridad Social (Insurance, Pensions and 
Social Security Unit) 

VIE Visitas de inspección especiales (Special inspection visits) 

VIO Visitas de inspección ordinarias (Ordinary inspection visits) 

VRE Vigilancia reforzada específica (Specific reinforced monitoring) 

WB World Bank 

WG Working group 
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Annexes 
 
Annex A. Repealed reports by sector 
 

General provisions applicable to credit institutions 
 
Commercial banking 

Nr. Annex Series Report Name of report 

1.  36 R04 A-0415 Average balances, interests and fees on loan portfolio 

2.  36 R04 C-0450 Guarantors and guarantees for commercial loans 

3.  36 R04 C-0453 Registration of loans owed by states and municipalities 

4.  36 R04 C-0454 Follow-up of loans owed by states and municipalities 

5.  36 R04 C-0455 Probability of default of loans owed by states and 
municipalities 

6.  36 R04 C-0456 Severity of loss for loans owed by states and municipalities 

7.  36 R04 C-0457 Write-off of loans owed by states and municipalities 

8.  36 R04 C-0458 Registration of loans owed by financial entities 

9.  36 R04 C-0459 Follow-up of loans owed by financial entities 

10.  36 R04 C-0460 Probability of default of loans owed by financial entities 

11.  36 R04 C-0461 Severity of loss for loans owed by financial entities 

12.  36 R04 C-0462 Write-off of loans owed by financial entities 

13.  36 R04 C-0463 Registration of loans owed by legal entities and natural 
persons with a business activity with annual net sales or 
income of less than 14 million UDIs, other than states, 
municipalities and financial entities 

14.  36 R04 C-0464 Follow-up of loans owed by legal entities and natural 
persons with a business activity with annual net sales or 
income of less than 14 million UDIs, other than states, 
municipalities and financial entities 

15.  36 R04 C-0465 Probability of default of loans owed by legal entities and 
natural persons with a business activity with annual net sales 
or income of less than 14 million UDIs, other than states, 
municipalities and financial entities 

16.  36 R04 C-0466 Severity of loss for loans owed by legal entities and natural 
persons with a business activity with annual net sales or 
income of less than 14 million UDIs, other than states, 
municipalities and financial entities 

17.  36 R04 C-0467 Write-off of loans owed by legal entities and natural persons 
with a business activity with annual net sales or income of 
less than 14 million UDIs, other than states, municipalities 
and financial entities 

18.  36 R04 C-0468 Registration of loans owed by legal entities and natural 
persons with a business activity, with annual net sales or 
income of more than or equal to 14 million UDIs, other than 
states, municipalities and financial entities 

19.  36 R04 C-0469 Follow-up of loans owed by legal entities and natural 
persons with a business activity, with annual net sales or 
income of more than or equal to 14 million UDIs, other than 
states, municipalities and financial entities 
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Nr. Annex Series Report Name of report 

20.  36 R04 C-0470 Probability of default for loans owed by legal entities and 
natural persons with a business activity, with annual net 
sales or income of more than or equal to 14 million UDIs, 
other than states, municipalities and financial entities 

21.  36 R04 C-0471 Severity of loss for loans owed by legal entities and natural 
persons with a business activity, with annual net sales or 
income of more than or equal to 14 million UDIs, other than 
states, municipalities and financial entities 

22.  36 R04 C-0472 Write-off of loans owed by legal entities and natural persons 
with a business activity, with annual net sales or income of 
more than or equal to 14 million UDIs, other than states, 
municipalities and financial entities 

23.  36 R04 C-0473 Registration of loans owed by the federal government and 
federal, state and municipal decentralized bodies, political 
parties and state-owned companies with annual net sales or 
net income of less than 14 million UDIs 

24.  36 R04 C-0474 Follow-up of loans owed by the federal government and 
federal, state and municipal decentralized bodies, political 
parties and state-owned companies with annual net sales or 
net income of less than 14 million UDIs 

25.  36 R04 C-0475 Probability of default for loans owed by the federal 
government and federal, state and municipal decentralized 
bodies, political parties and state-owned companies with 
annual net sales or net income of less than 14 million UDIs 

26.  36 R04 C-0476 Severity of loss for loans owed by the federal government 
and federal, state and municipal decentralized bodies, 
political parties and state-owned companies with annual net 
sales or net income of less than 14 million UDIs 

27.  36 R04 C-0477 Write-off of loans owed by the federal government and 
federal, state and municipal decentralized bodies, political 
parties and state-owned companies with annual net sales or 
net income of less than 14 million UDIs 

28.  36 R04 C-0478 Registration of loans owed by the federal government and 
federal, state and municipal decentralized bodies, political 
parties and state-owned companies with annual net sales or 
net income of more than or equal to 14 million UDIs 

29.  36 R04 C-0479 Follow-up of loans owed by the federal government and 
federal, state and municipal decentralized bodies, political 
parties and state-owned companies with annual net sales or 
net income of more than or equal to 14 million UDIs 

30.  36 R04 C-0480 Probability of default for loans owed by the federal 
government and federal, state and municipal decentralized 
bodies, political parties and state-owned companies with 
annual net sales or net income of more than or equal to 14 
million UDIs 

31.  36 R04 C-0481 Severity of loss for loans owed by the federal government 
and federal, state and municipal decentralized bodies, 
political parties and state-owned companies with annual net 
sales or net income of more than or equal to 14 million UDIs 

32.  36 R04 C-0482 Write-off of loans owed by the federal government and 
federal, state and municipal decentralized bodies, political 
parties and state-owned companies with annual net sales or 
net income of more than or equal to 14 million UDIs 
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Nr. Annex Series Report Name of report 

33.  36 R04 C-0483 Registration of loans granted to investment projects whose 
source of payment is solely constituted by the income or 
collection rights deriving from the realization, start-up or 
operation of the project 

34.  36 R04 C-0484 Follow-up of loans granted to investment projects whose 
source of payment is solely constituted by the income or 
collection rights deriving from the realization, start-up or 
operation of the project 

35.  36 R04 C-0485 Write-off of loans granted to investment projects whose 
source of payment is solely constituted by the income or 
collection rights deriving from the realization, start-up or 
operation of the project 

36.  36 R12 A-1221 Balance sheet of its subsidiaries 

37.  36 R12 A-1222 Income statement of its subsidiaries 

38.  36 R12 A-1223 Consolidation of the balance sheet of the credit institution 
with its SOFOM E.R. 

39.  36 R12 A-1224 Consolidation of the income statement of the credit 
institution with its SOFOM E.R. 

 
Development banks 

Nr. Annex Series Report Name of Report 

1.  36 R04 A-0415 Average balances, interests and fees on loan portfolio 

2.  36 R04 C-0450 Guarantors and guarantees for commercial loans 

3.  36 R04 C-0453 Registration of loans owed by states and municipalities 

4.  36 R04 C-0454 Follow-up of loans owed by states and municipalities 

5.  36 R04 C-0455 Probability of default of loans owed by states and 
municipalities 

6.  36 R04 C-0456 Severity of loss for loans owed by states and municipalities 

7.  36 R04 C-0457 Write-off of loans owed by states and municipalities 

8.  36 R04 C-0458 Registration of loans owed by financial entities 

9.  36 R04 C-0459 Follow-up of loans owed by financial entities 

10.  36 R04 C-0460 Probability of default of loans owed by financial entities 

11.  36 R04 C-0461 Severity of loss for loans owed by financial entities 

12.  36 R04 C-0462 Write-off of loans owed by financial entities 

13.  36 R04 C-0463 Registration of loans owed by legal entities and natural 
persons with a business activity with annual net sales or 
income of less than 14 million UDIs, other than states, 
municipalities and financial entities 

14.  36 R04 C-0464 Follow-up of loans owed by legal entities and natural 
persons with a business activity with annual net sales or 
income of less than 14 million UDIs, other than states, 
municipalities and financial entities 

15.  36 R04 C-0465 Probability of default of loans owed by legal entities and 
natural persons with a business activity with annual net sales 
or income of less than 14 million UDIs, other than states, 
municipalities and financial entities 

16.  36 R04 C-0466 Severity of loss for loans owed by legal entities and natural 
persons with a business activity with annual net sales or 
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Nr. Annex Series Report Name of Report 

income of less than 14 million UDIs, other than states, 
municipalities and financial entities 

17.  36 R04 C-0467 Write-off of loans owed by legal entities and natural persons 
with a business activity with annual net sales or income of 
less than 14 million UDIs, other than states, municipalities 
and financial entities 

18.  36 R04 C-0468 Registration of loans owed by legal entities and natural 
persons with a business activity, with annual net sales or 
income of more than or equal to 14 million UDIs, other than 
states, municipalities and financial entities 

19.  36 R04 C-0469 Follow-up of loans owed by legal entities and natural 
persons with a business activity, with annual net sales or 
income of more than or equal to 14 million UDIs, other than 
states, municipalities and financial entities 

20.  36 R04 C-0470 Probability of default for loans owed by legal entities and 
natural persons with a business activity, with annual net 
sales or income of more than or equal to 14 million UDIs, 
other than states, municipalities and financial entities 

21.  36 R04 C-0471 Severity of loss for loans owed by legal entities and natural 
persons with a business activity, with annual net sales or 
income of more than or equal to 14 million UDIs, other than 
states, municipalities and financial entities 

22.  36 R04 C-0472 Write-off of loans owed by legal entities and natural persons 
with a business activity, with annual net sales or income of 
more than or equal to 14 million UDIs, other than states, 
municipalities and financial entities 

23.  36 R04 C-0473 Registration of loans owed by the federal government and 
federal, state and municipal decentralized bodies, political 
parties and state-owned companies with annual net sales or 
net income of less than 14 million UDIs 

24.  36 R04 C-0474 Follow-up of loans owed by the federal government and 
federal, state and municipal decentralized bodies, political 
parties and state-owned companies with annual net sales or 
net income of less than 14 million UDIs 

25.  36 R04 C-0475 Probability of default for loans owed by the federal 
government and federal, state and municipal decentralized 
bodies, political parties and state-owned companies with 
annual net sales or net income of less than 14 million UDIs 

26.  36 R04 C-0476 Severity of loss for loans owed by the federal government 
and federal, state and municipal decentralized bodies, 
political parties and state-owned companies with annual net 
sales or net income of less than 14 million UDIs 

27.  36 R04 C-0477 Write-off of loans owed by the federal government and 
federal, state and municipal decentralized bodies, political 
parties and state-owned companies with annual net sales or 
net income of less than 14 million UDIs 

28.  36 R04 C-0478 Registration of loans owed by the federal government and 
federal, state and municipal decentralized bodies, political 
parties and state-owned companies with annual net sales or 
net income of more than or equal to 14 million UDIs 

29.  36 R04 C-0479 Follow-up of loans owed by the federal government and 
federal, state and municipal decentralized bodies, political 
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Nr. Annex Series Report Name of Report 

parties and state-owned companies with annual net sales or 
net income of more than or equal to 14 million UDIs 

30.  36 R04 C-0480 Probability of default for loans owed by the federal 
government and federal, state and municipal decentralized 
bodies, political parties and state-owned companies with 
annual net sales or net income of more than or equal to 14 
million UDIs 

31.  36 R04 C-0481 Severity of loss for loans owed by the federal government 
and federal, state and municipal decentralized bodies, 
political parties and state-owned companies with annual net 
sales or net income of more than or equal to 14 million UDIs 

32.  36 R04 C-0482 Write-off of loans owed by the federal government and 
federal, state and municipal decentralized bodies, political 
parties and state-owned companies with annual net sales or 
net income of more than or equal to 14 million UDIs 

33.  36 R04 C-0483 Registration of loans granted to investment projects whose 
source of payment is solely constituted by the income or 
collection rights deriving from the realization, start-up or 
operation of the project 

34.  36 R04 C-0484 Follow-up of loans granted to investment projects whose 
source of payment is solely constituted by the income or 
collection rights deriving from the realization, start-up or 
operation of the project 

35.  36 R04 C-0485 Write-off of loans granted to investment projects whose 
source of payment is solely constituted by the income or 
collection rights deriving from the realization, start-up or 
operation of the project 

36.  36 R12 A-1221 Balance sheet of its subsidiaries 

37.  36 R12 A-1222 Income statement of its subsidiaries 

38.  36 R12 A-1223 Consolidation of the balance sheet of the credit institution 
with its SOFOM E.R. 

39.  36 R12 A-1224 Consolidation of the income statement of the credit 
institution with its SOFOM E.R. 

 
General provisions applicable to bonded warehouses, currency exchange offices, 

credit unions and regulated multi-purpose financing companies 
 
Multi-purpose financing companies, regulated entities 

Nr. Annex Series Report Name of Report 

1.  18 R04 A-0415 Average balances, interests and fees on loan portfolio 

2.  18 R04 C-0450 Guarantors and guarantees for commercial loans 

3.  18 R04 C-0453 Registration of loans owed by states and municipalities 

4.  18 R04 C-0454 Follow-up of loans owed by states and municipalities 

5.  18 R04 C-0455 Probability of default of loans owed by states and 
municipalities 

6.  18 R04 C-0456 Severity of loss for loans owed by states and municipalities 

7.  18 R04 C-0457 Write-off of loans owed by states and municipalities 

8.  18 R04 C-0458 Registration of loans owed by financial entities 

9.  18 R04 C-0459 Follow-up of loans owed by financial entities 
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10.  18 R04 C-0460 Probability of default of loans owed by financial entities 

11.  18 R04 C-0461 Severity of loss for loans owed by financial entities 

12.  18 R04 C-0462 Write-off of loans owed by financial entities 

13.  18 R04 C-0463 Registration of loans owed by legal entities and natural 
persons with a business activity with annual net sales or 
income of less than 14 million UDIs, other than states, 
municipalities and financial entities 

14.  18 R04 C-0464 Follow-up of loans owed by legal entities and natural 
persons with a business activity with annual net sales or 
income of less than 14 million UDIs, other than states, 
municipalities and financial entities 

15.  18 R04 C-0465 Probability of default of loans owed by legal entities and 
natural persons with a business activity with annual net sales 
or income of less than 14 million UDIs, other than states, 
municipalities and financial entities 

16.  18 R04 C-0466 Severity of loss for loans owed by legal entities and natural 
persons with a business activity with annual net sales or 
income of less than 14 million UDIs, other than states, 
municipalities and financial entities 

17.  18 R04 C-0467 Write-off of loans owed by legal entities and natural persons 
with a business activity with annual net sales or income of 
less than 14 million UDIs, other than states, municipalities 
and financial entities 

18.  18 R04 C-0468 Registration of loans owed by legal entities and natural 
persons with a business activity, with annual net sales or 
income of more than or equal to 14 million UDIs, other than 
states, municipalities and financial entities 

19.  18 R04 C-0469 Follow-up of loans owed by legal entities and natural 
persons with a business activity, with annual net sales or 
income of more than or equal to 14 million UDIs, other than 
states, municipalities and financial entities 

20.  18 R04 C-0470 Probability of default for loans owed by legal entities and 
natural persons with a business activity, with annual net 
sales or income of more than or equal to 14 million UDIs, 
other than states, municipalities and financial entities 

21.  18 R04 C-0471 Severity of loss for loans owed by legal entities and natural 
persons with a business activity, with annual net sales or 
income of more than or equal to 14 million UDIs, other than 
states, municipalities and financial entities 

22.  18 R04 C-0472 Write-off of loans owed by legal entities and natural persons 
with a business activity, with annual net sales or income of 
more than or equal to 14 million UDIs, other than states, 
municipalities and financial entities 

23.  18 R04 C-0473 Registration of loans owed by the federal government and 
federal, state and municipal decentralized bodies and 
companies productive of the Estado with annual net sales or 
net income of less than 14 million UDIs 

24.  18 R04 C-0474 Follow-up of loans owed by the federal government and 
federal, state and municipal decentralized bodies with 
annual net sales or net income of less than 14 million UDIs 

25.  18 R04 C-0475 Probability of default for loans owed by the federal 
government and federal, state and municipal decentralized 
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bodies with annual net sales or net income of less than 14 
million UDIs 

26.  18 R04 C-0476 Severity of loss for loans owed by the federal government 
and federal, state and municipal decentralized bodies with 
annual net sales or net income of less than 14 million UDIs 

27.  18 R04 C-0477 Write-off of loans owed by the federal government and 
federal, state and municipal decentralized bodies with 
annual net sales or net income of less than 14 million UDIs 

28.  18 R04 C-0478 Registration of loans owed by the federal government and 
federal, state and municipal decentralized bodies with 
annual net sales or net income of more than or equal to 14 
million UDIs 

29.  18 R04 C-0479 Follow-up of loans owed by the federal government and 
federal, state and municipal decentralized bodies with 
annual net sales or net income of more than or equal to 14 
million UDIs 

30.  18 R04 C-0480 Probability of default for loans owed by the federal 
government and federal, state and municipal decentralized 
bodies with annual net sales or net income of more than or 
equal to 14 million UDIs 

31.  18 R04 C-0481 Severity of loss for loans owed by the federal government 
and federal, state and municipal decentralized bodies with 
annual net sales or net income of more than or equal to 14 
million UDIs 

32.  18 R04 C-0482 Write-off of loans owed by the federal government and 
federal, state and municipal decentralized bodies with 
annual net sales or net income of more than or equal to 14 
million UDIs 

33.  18 R04 C-0483 Registration of loans granted to investment projects whose 
source of payment is solely constituted by the income or 
collection rights deriving from the realization, start-up or 
operation of the project 

34.  18 R04 C-0484 Follow-up of loans granted to investment projects whose 
source of payment is solely constituted by the income or 
collection rights deriving from the realization, start-up or 
operation of the project 

35.  18 R04 C-0485 Write-off of loans granted to investment projects whose 
source of payment is solely constituted by the income or 
collection rights deriving from the realization, start-up or 
operation of the project 

 
General provisions applicable to the holding companies of financial groups subject to 

the supervision of the National Banking and Securities Commission 
 
Holding companies of financial groups 

Nr. Annex Series Report Name of Report 

1.  3 R12 A-1221 Balance sheet of the subsidiaries 

2.  3 R12 A-1222 Income statement of the subsidiaries 

3.  3 R14 A-1415 Total shares outstanding. 
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Annex B. Amendments to the regulatory framework applicable to 
supervised entities 
 
Credit institutions 
 
Amendments to the General provisions applicable to credit institutions (Circular única 
de bancos, CUB) 
• December 15, 2021 

Replacement of the FIX exchange rate published by Banxico in the DOF, currently 
used by credit institutions to establish the equivalence of the national currency with 
the US dollar in the transactions they carry out denominated in foreign currency, with 
the Closing exchange rate. 

 
• December 30, 2021 

Implementation of clarifications regarding models based on internal ratings and their 
authorizations, in addition to amendments of those articles related to the 
determination that, at the time, was added to Article 2 Bis 17 of this secondary 
ordinance regarding weights. 

 
• December 30, 2021 (Amending resolution of the resolution that amends the CUB 

published on March 13, 2020) 
Implementation of the amendments of the IFRS 9 standard to credit institutions, as 
well as to consider clarifications in certain accounting criteria, and to incorporate the 
form of presentation of the regulatory financial reports that said entities provide to 
the Commission. 

 
• December 31, 2021 

Amendment to the regulatory framework applicable to the creation of preventive 
reserves due to loan and capitalization risks, in order to make them consistent with 
each other, in order to protect the interests of savers. 

 
• May 13, 2022 

Strengthening of the requirements to use the stability model for deposits, in order to 
demonstrate the sensitivity of the variations of deposit interest rates and of their 
balances, with respect to the variations of market interest rates, this being the 28-day 
rate of Federal Treasury Certificates (Cetes), and to require that the retrospective tests 
on the mentioned model be performed with a confidence level of at least 95%. 

 
• May 27, 2022 

Continue acknowledging in the methodologies to calculate reserves the lower risk 
that granting loans to women represents, which will continue promoting financial 
inclusion by encouraging the financing to women with loans at lower rates. 

 
• June 22, 2022 

Modifications aimed at encouraging credit institutions to continue developing the 
securitization market and recognizing the follow-up they carry out on the 
performance of the underlying assets and the structural features of the securitization 
scheme. 
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• June 22, 2022 
Updating of the rule to international standards, regarding the methodology 
applicable to the calculation of the capital requirement derived from the exposure 
arising from the contributions made by a credit institution to the mutual default fund 
of a CCP, thus encouraging the use of said CCP for the settlement of derivative 
transactions. 

 
• September 2, 2022 

Modifications to provide IBMs with more elements to strengthen their contingency 
plans, taking into account the national and international best practices in this area, to 
contribute to mitigate the risk of affecting the IBM sector, and to have clearer and 
more precise information from said entities that will make the review, approval and 
follow-up processes of the mentioned plans more agile for the Commission. 
 

• October 19, 2022 
Modifications to include the update in the rating scale of the securities rating agency 
Moody’s Local MX, S.A. de C.V., Institución Calificadora de Valores, in the tables 
contained in Annexes 1-B, 1-G in the calculation of capital requirements due to loan 
risk. Likewise, the sources of information and indicators contained in Annex 1-T Bis 
were updated. 
 

Amendments to the General provisions on liquidity requirements for IBMs 
• March 1, 2022 

Incorporation of directives for liquidity requirements in a single legal instrument, 
which systematizes their integration and standardizes the terminology used in the 
CUB, in order to thereby provide legal certainty regarding the comprehensive 
regulatory framework in accordance with the international standards. 

 
Promotion bodies and entities 
 
Amendments to the General provisions applicable to promotion bodies and promotion 
entities (Circular única de órganos y entidades de fomento, CUOEF) 
• December 15, 2021 

Replacement of the FIX exchange rate published by Banxico in the DOF, currently 
used by promotion entities, Fovissste, Infonavit and Infonacot to establish the 
equivalence of the national currency with the US dollar in the transactions they carry 
out denominated in foreign currency, with the Closing exchange rate, and also to 
extend to January 1, 2023, the entry into force of the application of certain accounting 
standards. 

 
• December 2, 2022 (Amending resolution of the resolution that amends the CUOEF 

published on January 4, 2018) 
The deadline for the entry into force is extended to January 1, 2024, for the inclusion of 
financial reporting standards (FRS) issued by the Mexican Board of Financial 
Reporting Standards (Cinif), for the preparation of accounting, so that the promotion 
bodies and entities are able to adapt their accounting information systems. 

 
National Financing Company for Agricultural, Rural, Forestry, and Fisheries 
Development (FND) 
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Amendments to the General provisions in prudential and accounting matters, and for 
information requirements applicable to the FND 
• December 15, 2021 

Replacement of the FIX exchange rate published by Banxico in the DOF, currently 
used by the FND to establish the equivalence of the national currency with the US 
dollar in the transactions it carries out denominated in foreign currency, with the 
Closing exchange rate, and also to extend to January 1, 2023, the entry into force of the 
application of certain accounting standards. 

 
• December 2, 2022 (Amending resolution of the resolution that amends the 

General provisions in prudential and accounting matters and for the information 
requirement applicable to the FND published on January 4, 2018) 
The deadline for the entry into force is extended to January 1, 2024, for the inclusion of 
the FRS issued by the Cinif, for the preparation of accounting, so that the FND is able 
to adapt its accounting information system. 

 
Brokerage firms 
 
Amendments to the General provisions applicable to brokerage firms (Circular única de 
casas de bolsa, CUCB) 
• December 15, 2021 

Replacement of the FIX exchange rate published by Banxico in the DOF, currently 
used by CBs to establish the equivalence of the national currency with the US dollar 
in the transactions they carry out denominated in foreign currency, with the Closing 
exchange rate. 
 

• 23 de December, 2021 
Incorporation of changes in accounting criteria, as well as in the approval, 
dissemination and content of the financial statements, and in the prudential 
standards for financial information disclosure, as a result of the adoption of the 
accounting standard IFRS 9. 
 

• March 1, 2022 (Amending resolution to the resolution that amends the CUCB, 
published on November 4, 2021) 
Extension to May 16, 2022, of the term originally granted by the resolution published 
in the DOF on November 4, 2021, for CBs to make the pertinent modifications to their 
technological systems, their processes, methodologies and internal controls so that 
these entities may comply with the legal framework applicable to the duty of best 
execution that they must observe in their client’s orders and to provide them with 
greater elements of certainty and viability that allow them to comply with the 
balanced submission of bids to the stock exchanges. 
 

• June 16, 2022 (Amending resolution to the Resolution that amends the CUCB, 
published on March 1, 2022) 
Extension to August 22, 2022, of the term for CBs to make the pertinent modifications 
to their technological systems, their processes, methodologies and internal controls 
so that they may comply with the legal framework applicable to the duty of best 
execution. 
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Investment funds 
 
Amendments to the General provisions applicable to investment funds and to the 
entities providing them with services (Circular única de fondos de inversión, CUFI) 
• December 15, 2021 

Replacement of the FIX exchange rate published by Banxico in the DOF, currently 
used by FIs, FI management companies and the distributing companies of FI shares 
to establish the equivalence of the national currency with the US dollar in the 
transactions they carry out denominated in foreign currency, with the Closing 
exchange rate. 
 

• December 30, 2021 
Incorporation of changes in accounting criteria, as well as in the approval, 
dissemination and content of the financial statements, and in the prudential 
standards for financial information disclosure, as a result of the adoption of the 
accounting standard IFRS 9. 
 

• August 16, 2022 
Establishment of the board of directors of FI management companies’ authority to 
form an investments committee to approve changes in the information leaflets to the 
investors. 
 
Likewise, with this instrument the circumstances for updating the mentioned 
information leaflet were broadened, and the investors’ right to the portability of shares 
and resources of a distributing company of FI shares or of an entity that provides the 
service of distributing FI shares, to another company of the same kind was 
incorporated. 

 
Issuers 
 
Amendments to the General provisions applicable to the issuers of securities and to 
other participants of the stock market (Circular única de emisoras, CUE)  
• August 15, 2022 

Establishment of the reduction of the term from two to one working day for 
compliance with the obligation of issuers to inform the securities depository 
institution in which they are deposited, regarding the payment of their securities or 
the calculation of the corresponding interest rate. 

 
Derivatives market 
 
Amendments to the General provisions that establish the accounting criteria with 
which the participants of the derivative contracts market will have to comply 
• December 15, 2021 

Replacement of the FIX exchange rate published by Banxico in the DOF, currently 
used by clearing houses and the liquidating partners to establish the equivalence of 
the national currency with the US dollar in the transactions they carry out 
denominated in foreign currency, with the Closing exchange rate. 
 

• December 2, 2022 (Amending resolution of the resolution that amends the 
general provisions that establish the accounting criteria with which the 
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participants of the derivative contracts market will comply, published on January 
4, 2018) 
The deadline for the entry into force is extended to January 1, 2024, for the inclusion of 
the FRS issued by the Cinif, for the preparation of accounting, so that the clearing 
houses and the liquidating partners are able to adapt their accounting information 
systems. 

 
Credit unions 
 
Amendments to the General provisions applicable to bonded warehouses, currency 
exchange offices, credit unions and regulated multi-purpose financing companies 
(Circular única de intermediarios financieros especializados, CUIFE) 
• January 4, 2022 

Strengthening of prudential regulations to be followed by credit unions, in order to 
provide them with a higher degree of financial sustainability of their operations, thus 
reinforcing: i) the possibility for said entities to make reductions in capital due to loan 
risks with respect to the loans granted to their members that are guaranteed, in 
accordance with what is indicated in Annex 21 of the provisions; ii) the recognition of 
First Loss Coverage Schemes or Pari-Passu Coverage Schemes; iii) the analysis of the 
guarantees granted and the adjustment in the rating of loans in order to reduce the 
degree of risk, and iv) the elements that credit unions will have to observe when 
diversifying risks in their operations. 
 

• December 2, 2022 (Amending resolution of the resolution that amends the CUIFE, 
published on January 23, 2018) 
The deadline for the entry into force is extended to January 1, 2024, for the inclusion of 
the FRS issued by the Cinif, for the preparation of accounting, so that credit unions 
chambers will be able to adapt their accounting information systems. 
 

Popular sector 
 
Amendments to the General provisions applicable to popular savings and loan entities, 
integration bodies, community financial companies and rural financing integration 
bodies, referred to by the Law on Popular Savings and Loan (CUSOFIPO) 
• December 15, 2021 

Replacement of the FIX exchange rate published by Banxico in the DOF, currently 
used by SOFIPOs, community financial companies (SOFINCO) and rural financing 
integration bodies to establish the equivalence of the national currency with the US 
dollar in the transactions they carry out denominated in foreign currency, with the 
Closing exchange rate. 
 

• December 2, 2022 (Amending resolution of the resolution that amends the 
CUSOFIPO published on January 23, 2018) 
The deadline for the entry into force is extended to January 1, 2024, for the inclusion of 
the FRS issued by the Cinif, for the preparation of accounting, so that popular financial 
companies, community financial companies and rural financing integration bodies 
are able to adapt their accounting information systems. 
 

Amendments to the General provisions applicable to the activities of savings and loan 
cooperatives (Circular única de SOCAP, CUSOCAP) 
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• December 15, 2021 
Replacement of the FIX exchange rate published by Banxico in the DOF, currently 
used by SOCAPs to establish the equivalence of the national currency with the US 
dollar in the transactions they carry out denominated in foreign currency, with the 
Closing exchange rate. 
 

• December 2, 2022 (Amending resolution of the resolution that amends the 
CUSOCAP published on January 23, 2018) 
The deadline for the entry into force is extended to January 1, 2024, for the inclusion of 
the FRS issued by the Cinif, for the preparation of accounting, so that SOCAPs are able 
to adapt their accounting information systems. 

 
Financial technology institutions 
 
Amendments to the General provisions applicable to Financial Technology Institutions 
(Circular única de FTI, CUITF) 
• December 15, 2021 

Replacement of the FIX exchange rate published by Banxico in the DOF, currently 
used by CFIs and EPFIs to establish the equivalence of the national currency with the 
US dollar in the transactions they carry out denominated in foreign currency, with the 
Closing exchange rate. 

 
Financial groups 
 
Amendments to the General provisions applicable to the holding companies of 
financial groups and subholding companies that regulate matters that correspond 
jointly to the National Supervisory Commissions 
• December 21, 2021 

Issuance of regulations related to the operations that the CNBV, the CNSF and 
CONSAR must jointly regulate, in order to include in the accounting criteria developed 
by these authorities, the aspects related to the consolidated financial statements of 
the financial group and the rules for the accounting, valuation and disclosure of 
financial information. 
 

Amendments to the General provisions applicable to the holding companies of 
financial groups subject to the supervision of the CNBV 
• December 22, 2021 

Incorporation of IFRS 9 criteria to the regulation of the holding and subholding 
companies of financial groups. 

 
Auxiliary credit organizations and activities and credit unions 
 
Amendments to the General provisions applicable to bonded warehouses, currency 
exchange offices, credit unions and regulated multi-purpose financing companies 
(Circular única de intermediarios financieros especializados, CUIFE) 
• December 15, 2021 

Replacement of the FIX exchange rate published by Banxico in the DOF, currently 
used by AGDs, currency exchange offices, credit unions and SOFOM E.R., to establish 
the equivalence of the national currency with the US dollar in the transactions they 
carry out denominated in foreign currency, with the Closing exchange rate. 
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• December 27, 2021 

Incorporation of changes in accounting criteria, as well as in the approval, 
dissemination and content of the financial statements, and in the prudential 
standards for financial information disclosure, as a result of the adoption of the 
accounting standard IFRS 9. 

 
Cross-sectoral 
 
Agreement determining the days that will be considered as non-working days for the 
purposes of the administrative acts and procedures that are or must be processed 
before the CNBV by the legal entities and natural persons subject to the supervision of 
said Commission, as well as by the authorities and the general public 
• December 14, 2021 

Establishment of the days on which deadlines and terms will not elapse in relation to 
the administrative acts and procedures carried out before the Commission. 
 

General provisions that establish the days in 2022, on which the financial entities 
subject to the supervision of the CNBV will have to remain closed and suspend 
operations 
• December 24, 2021 

Determination of the days on which the entities supervised by the Commission will 
have to remain closed throughout 2022. 
 

Amendment to the General provisions applicable to the information requests made by 
the authorities referred to in Articles 142 of the Law on Credit Institutions, 34 of the Law 
on Popular Savings and Loan, 44 of the Law on Credit Unions, 69 of the Law to Regulate 
the Activities of Savings and Loan Cooperatives, 55 of the Law on Investment Funds 
and 73 of the Law to Regulate Financial Technology Institutions 
• December 24, 2021 

Incorporation of additional mechanisms to the SIARA to receive and respond to the 
requirements and official follow-up letters that authorities submit to the Commission, 
through means and mechanisms that provide the appropriate conditions for the 
maximum use of the technological tools available in the current context. 
 

Agreement to resume procedures for inspection visits ordered by the CNBV 
• January 11, 2022 

To inform the financial entities and other natural persons regulated and subject to the 
supervision of the Commission, the determination adopted by this Commission to 
resume the procedures of the inspection visits ordered. 
 

Call for the certification in terms of prevention of money laundering and financing of 
terrorism 
• November 25, 2022 

Establishes the bases to be followed by the participants of the examinations to obtain 
or renew the certification of auditors and other professionals, in terms of AML/CFT, to 
be carried out during the year 2023. 
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General provisions that establish the days in 2023, on which the financial entities 
subject to the supervision of the CNBV will have to remain closed and suspend 
operations 
• November 28, 2022 

Determination of the days on which the entities supervised by the Commission will 
have to remain closed during the year 2023. 

 
Agreement determining the days that will be considered as non-working days for the 
purposes of the administrative acts and procedures that are or must be processed 
before the CNBV by the legal entities and natural persons subject to the supervision of 
said Commission, as well as by the authorities and the general public 
• December 15, 2022 

Establishment of the days on which deadlines and terms will not elapse in relation to 
the administrative acts and procedures carried out before the Commission, on the 
dates indicated in the agreement itself. 
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Annex C. Sectors supervised 
  

Information as of December 31, 2022 

Sector 
Nr. of operating 

entities 
Entities supervised comprehensively 2,253 
Holding companies of financial groups 21 
Commercial banking institutions (IBM) 50 
Development bank institutions (IBD) and promotion entities 16 
Multi-purpose financing companies, regulated entities (SOFOM E.R.) 40 
Bonded warehouses (AGD) and currency exchange offices 22 
Credit unions  76 
Savings and loan cooperatives (SOCAP) 154 
Popular financial companies (SOFIPO) 38 
Other entities from the popular savings and loan sector A/ 7 
Brokerage firms (CB) 36 
Investment funds (FI) 731 
Securities rating agencies 6 
Issuers  579 
Central counterparties (CCP) 1 
Institutions for the securities depository 1 
Other participants of the securities and derivatives market B/ 49 
Participants in relevant payment system networks  142 
Credit information bureaus (SIC) 3 
Investment advisors 153 
Financial technology institutions (FTI) 33 
Other entities supervised C/ 95 
Entities exclusively subject to supervision in terms of AML/CFT 2,916 
Multi-purpose financing companies, non-regulated entities (SOFOM E.N.R.)D/ 2,101 
Currency exchange centers  764 
Money transfer companies  51 

Total 5,169 
 
Notes: 
A/ Includes federations of popular savings and loan entities, Focoop and Prosofipo. 
B/ Includes traders participating in the derivative contracts market; liquidating partners participating in the 
derivative contracts market; self-regulatory bodies of the stock market; companies that manage systems to 
facilitate operations with securities; price suppliers; clearing houses of the derivative contracts market, stock 
exchanges and derivatives. 
C/ Includes companies providing complementary or affiliated services of financial groups; companies providing 
complementary or affiliated services of banking institutions; companies providing complementary or affiliated 
services of auxiliary credit organizations; real estate brokers; real estate brokerage firms; representative offices and 
agencies of foreign banks; representative offices, and subholding companies of financial groups. 
D/ The number of SOFOM E.N.R. supervised by the CNBV was determined based on the information shown on the 
CONDUSEF website, regarding the entities that renewed or generated registrations, in accordance with the 
LGOAAC. 
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Annex D. Annual Supervision Plan 
 

Sector 

Annual Supervision Plan (PAS) (from November 10, 2021, to 
December 31, 2022)  

Other visits 

Total 
visits 

(VIO, special, 
investigation) 

Annual Visits 
Program (PAV) 
programmed  
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out  

Reviews of specific 
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Total visits or VREs to entities supervised 
comprehensively 

108 15 25 88 20 177 11 162 10 
 

15 73 177 

Holding companies of financial groups 2   2   2   2  
     2 

Commercial banking institutions (IBM) 28 2 14 29 12 17 4 17 4  2 1 32 
Development bank institutions (IBD) and 
promotion entities 5 1 2 6 2 5 3 5 3    6 

Multi-purpose financing companies, regulated 
entities (SOFOM E.R.) 

11   10  9 1 9 1 
 

1  11 

Bonded warehouses (AGD) and currency 
exchange offices 6   6  22  22     6 

Credit unions  8  1 8 1 13  12     8 
Savings and loan cooperatives (SOCAP) 6  1 6  33  30   4 37 47 
Popular financial companies (SOFIPO) 11 1 2 8 2 13  12   5  13 
Other entities from the popular savings and 
loan sector 1   1  1  1     1 

Brokerage firms (CB) 12 2 5 5 3 7 2 5 1  1  6 
Investment funds (FI)      20 1 20 1     
Issuers            2 2 
Other participants of the securities and 
derivatives market 

11   1  6  4  
 

  1 

Participants in relevant payment system 
networks  

     8  7  
 

1  1 

Credit information bureaus (SIC) 4            1 
Investment advisors  3  1  8  7    7 8 
Financial technology institutions (FTI)  6  3  10  6     3 
Other entities supervised 3   2  3  3   1 26 29 
Total visits or VREs to entities subject only to 
review of AML/CFT 

 26  22  8  8  
 

 44 66 

Multi-purpose financing companies, non-
regulated entities (SOFOM E.N.R.) 

 11  8  2  2  
 

 1 9 

Currency exchange centers   12  11  5  5    43 54 
Money transfer companies    3  3  1  1     3 

 Total 108 41 25 110 20 185 11 170 A/ 10  15 117 B/ 243 

 
Note: 
A/In addition to the 170 VREs carried out in accordance with what was programmed, 28 VRE actions were carried out, of 
which 20 were to substitute cancelled VIOs. 
B/ Of the 117 investigation visits, 113 were carried out by the General Directorate of Investigation Visits. 
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Annex E. Observations, recommendations and corrective measures 
Total observations, recommendations, and corrective actions and measures,  

issued from November 10, 2021, to December 31, 202233 

Sector 

Comprehensive 
supervision 

AML/CFT Total 
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Entities supervised comprehensively 3,864 712 3,501 551 1,080 310 4,415 1,792 3,811 

Holding companies of financial groups 25 6 22       25 6 22 

Commercial banking institutions (IBM) 1,197 286 914 250 97 113 1,447 383 1,027 
Development bank institutions (IBD) and promotion 
entities 171 97 221 23 15 21 194 112 242 

Multi-purpose financing companies (SOFOM E.R.) 256 51 197 11 2 9 267 53 206 
Bonded warehouses (AGD) and currency exchange 
offices 

202 44 179 20 83 25 222 127 204 

Credit unions 466 38 364 8 12   474 50 364 

Savings and loan cooperatives (SOCAP) 465 13 568 21 10 11 486 23 579 

Popular financial companies (SOFIPO) 467 61 612 53 19 32 520 80 644 
Other entities from the popular savings and loan 
sector 16 3 6       16 3 6 

Brokerage firms (CB) 257 30 166 27 28 14 284 58 180 

Investment funds 56 16 28       56 16 28 

Securities rating agencies     20           20 

Issuers                   

Central counterparties 11 2 5       11 2 5 

Institutions for the securities depository 3           3     
Other participants of the securities and derivatives 
market 

42 10 61       42 10 61 

Participants in relevant payment system networks 75 19 47       75 19 47 

Credit information bureaus (SIC) 1 25 8       1 25 8 

Investment advisors 121 7 64 15 6 7 136 13 71 

Financial technology institutions (FTI)       123 808 78 123 808 78 

Other entities supervised 27 2 19       27 2 19 

Others A 6 2         6 2   
Entities exclusively subject to supervision in terms 
of AML/CFT 

      11,153 35,065 81 11,153 35,065 81 

Multi-purpose Financing Companies, Non-regulated 
Entities (Sofom ENR)       8,799 24,560 57 8,799 24,560 57 

Currency exchange centers       1,113 9,216 3 1,113 9,216 3 

Money transfer companies       1,241 1,289 21 1,241 1,289 21 

Total 3,864 712 3,501 11,704 36,145 391 15,568 36,857 3,892 
 

Note:  
A Considers the official letters issued to external auditors.  

 
33 Here included are the observations, recommendations and corrective actions resulting from prudential 
supervisory actions, as well as from the ones performed in terms of: information security, operational and 
technological risk, behavior of market participants, participants in payment system networks and the reviews to 
the regulatory reports forwarded by the entities supervised. 
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Annex F. New financial entities and registrations 
 

Information as of December 31, 2022 
 

Commercial banking institutions 
Nr. Entity Details 

1 
Banco Bineo, S.A., IBM, Grupo 
Financiero Banorte 

Authorization for the organization and operation of 
an IBM. 

 
Financial technology institutions 

Nr. Entity Details 

1 
Top Kapital Desarrollos 
Inmobiliarios del Centro, S.A.P.I. de 
C.V., Crowdfunding Institution 

Authorization for the organization and operation, 
published in the DOF on April 19, 2022. 

2 
Belvo Pagos, S.A.P.I. de C.V., 
Electronic Payment Funds 
Institution 

Authorization for the organization and operation, 
published in the DOF on June 29, 2022. 

3 
Sonect Mexico, S.A.P.I. de C.V., 
Electronic Payment Funds 
Institution 

Authorization for the organization and operation, 
published in the DOF on August 29, 2022. 

4 
Peibo Fintech, S.A.P.I. de C.V. 
Electronic Payment Funds 
Institution 

Authorization for the organization and operation, 
published in the DOF on September 23, 2022. 

5 
Compropago, S.A. de C.V., Electronic 
Payment Funds Institution  

Authorization for the organization and operation, 
published in the DOF on October 7, 2022. 

6 
Depósitos y Pagos Digitales, S.A.P.I. 
de C.V., Electronic Payment Funds 
Institution 

Authorization for the organization and operation, 
published in the DOF on November 25, 2022. 

7 
Sustainable Tech ESG, S.A.P.I. de 
C.V., Crowdfunding Institution 

Authorization for the organization and operation, 
published in the DOF on December 12, 2022. 
 

8 
Fintigo, S.A.P.I. de C.V., 
Crowdfunding Institution 

Authorization for the organization and operation, 
published in the DOF on December 21, 2022. 

 
Investment funds 

Nr. Entity Details 

1.  GBM 113, S.A. de C.V. Equity Investment Fund Authorization for the organization 
and functioning. 

2.  GBM 114, S.A. de C.V. Equity Investment Fund Authorization for the organization 
and functioning. 



2022 Annual Report 

 
Page 157 

 

Investment funds 
Nr. Entity Details 

3.  
GBM 115, S.A. de C.V. Equity Investment Fund Authorization for the organization 

and functioning. 

4.  
GBM 116, S.A. de C.V. Equity Investment Fund Authorization for the organization 

and functioning. 

5.  
GBM 117, S.A. de C.V. Equity Investment Fund Authorization for the organization 

and functioning. 

6.  
Compass Investments Veintidós, S.A. de C.V. Equity 
Investment Fund 

Authorization for the organization 
and functioning. 

7.  
Más Fondos ESG Global, S.A. de C.V. Equity 
Investment Fund 

Authorization for the organization 
and functioning. 

8.  
Franklin Templeton Fondo de Acciones Portafolio 1, 
S.A. de C.V. Equity Investment Fund 

Authorization for the organization 
and functioning. 

9.  
Franklin Templeton Multi Activo, S.A. de C.V. Equity 
Investment Fund  

Authorization for the organization 
and functioning. 

10.  
Scotia Portafolio Balanceado, S.A. de C.V. Equity 
Investment Fund 

Authorization for the organization 
and functioning. 

11.  
Scotia Portafolio Crecimiento, S.A. de C.V. Equity 
Investment Fund 

Authorization for the organization 
and functioning. 

12.  
Scotia Portafolio Patrimonial, S.A. de C.V. Equity 
Investment Fund 

Authorization for the organization 
and functioning. 

13.  
Fondo SAM Renta Variable 28, S.A. de C.V. Equity 
Investment Fund 

Authorization for the organization 
and functioning. 

14.  
Fondo SAM Renta Variable 29, S.A. de C.V. Equity 
Investment Fund 

Authorization for the organization 
and functioning. 

15.  
Fondo SAM Renta Variable 30, S.A. de C.V. Equity 
Investment Fund 

Authorization for the organization 
and functioning. 

16.  
Fondo SAM Renta Variable 31, S.A. de C.V. Equity 
Investment Fund 

Authorization for the organization 
and functioning. 

17.  
Fondo SAM Renta Variable 32, S.A. de C.V. Equity 
Investment Fund 

Authorization for the organization 
and functioning. 

18.  Fondo BBVA México Deuda 18, S.A. de C.V. Investment 
Fund in Debt Instruments 

Authorization for the organization 
and functioning. 

19.  Fondo BBVA México Deuda 19, S.A. de C.V. Investment 
Fund in Debt Instruments 

Authorization for the organization 
and functioning. 

20.  Fondo Banorte 41, S.A. de C.V. Investment Fund in 
Debt Instruments 

Authorization for the organization 
and functioning. 

21.  Vector Fondo NEXTGEN, S.A. de C.V., Equity 
Investment Fund 

Authorization for the organization 
and functioning. 

22.  Fondo BBVA México Deuda 20, S.A. de C.V. 
Investment Fund in Debt Instruments 

Authorization for the organization 
and functioning. 

23.  Scotia Mi Futuro Retiro, S.A. de C.V. Equity Investment 
Fund 

Authorization for the organization 
and functioning. 

 
Representative office 

Nr. Entity Details 

1 
Banco Internacional de Costa Rica, 
S.A., Representative office in Mexico 

Establishment in Mexico of a representative office 
of the foreign financial entity. 
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Registry of currency exchange centers and money transfer companies 
Nr. Sector Name Registration 

or renewal 
1.  Money transfer company Corporativo Loturiko de México, S.A. de C.V. Registration 
2.  Money transfer company Serconal, S.A. de C.V. Registration 
3.  Money transfer company Place Transfer, S. de R.L. de C.V. Registration 
4.  Money transfer company Wise Pagos México, S.A. de C.V. Registration 
5.  Money transfer company PMI Americas, S.A. de C.V. Registration 
6.  Money transfer company Wire Mid México, S. de R.L. de C.V. Registration 
7.  Money transfer company Revolut de México, S.A. de C.V. Registration 
8.  Money transfer company Ecart Pay, S.A.P.I. de C.V. Registration 
9.  Money transfer company Transfer Directo México, S.A. de C.V. Renewal 
10.  Money transfer company Arcus F.I., S.A. de C.V. Renewal 
11.  Money transfer company 24XORO, S.A. de C.V. Renewal 
12.  Money transfer company Nueva Elektra del Milenio, S.A. de C.V. Renewal 
13.  Money transfer company Appriza Pay México, S.A. de C.V. Renewal 
14.  Money transfer company Remitio, S.A. de C.V. Renewal 
15.  Money transfer company Datransfer, S.A. de C.V. Renewal 
16. Currency exchange center Centro Cambiario F C, S.A. de C.V. Registration 
17.  Currency exchange center Lassa Centro Cambiario, S.A. de C.V. Registration 
18.  Currency exchange center Centro Cambiario Akbal, S.A. de C.V. Registration 
19. Currency exchange center Centro Cambiario Nipan, S.A. de C.V. Registration 
20.  Currency exchange center Dinorte Centro Cambiario, s.a. de C.V. Registration 
21.  Currency exchange center Enjoy Money Centro Cambiario, S.A. de C.V. Registration 
22.  Currency exchange center Centro Cambiario Tex-Ags, S.A. de C.V. Registration 
23.  Currency exchange center Centro Cambiario Hashem, S.A. de C.V. Registration 
24.  Currency exchange center Freyja Centro Cambiario, S.A. de C.V. Registration 
25.  Currency exchange center Centro Cambiario Tu-Cam, S.A. de C.V. Registration 
26.  Currency exchange center Centro Cambiario As de Oros, S.A. de C.V. Registration 
27.  Currency exchange center Cash N Go Centro Cambiario, S.A. de C.V. Registration 
28.  Currency exchange center Frontera Juárez Centro Cambiario, S.A. de C.V. Registration 
29.  Currency exchange center Son Bc del Norte Centro Cambiario, S.A. de C.V. Registration 
30.  Currency exchange center Centro Cambiario San Agustín de Agua Prieta 

Sonora, S.A. de C.V. 
Registration 

31.  Currency exchange center Gena Centro Cambiario, S.A. de C.V. Registration 
32.  Currency exchange center Casas Grandes Centro Cambiario, S.A. de C.V. Registration 
33.  Currency exchange center Centro Cambiario Peregrina, S.A. de C.V. Registration 
34.  Currency exchange center Jedicier Centro Cambiario, S.A. de C.V. Registration 
35.  Currency exchange center The Mine Centro Cambiario, S.A. de C.V. Registration 
36.  Currency exchange center Belmex Centro Cambiario, S.A. de C.V. Registration 
37.  Currency exchange center Fuloos Divisas Centro Cambiario, S.A. de C.V. Registration 
38.  Currency exchange center Centro Cambiario Divisas Internacionales Rocky 

Point, S.A. de C.V. 
Registration 

39.  Currency exchange center Paquimé Centro Cambiario, S.A. de C.V. Registration 
40.  Currency exchange center Centro Cambiario Tapachula, S.A. de C.V. Registration 
41.  Currency exchange center Montemex Centro Cambiario, S.A. de C.V. Registration 
42.  Currency exchange center Centro Cambiario Loto, S.A. de C.V. Registration 
43.  Currency exchange center Aliena Centro Cambiario, S.A. de C.V. Registration 
44.  Currency exchange center Divisas Trujillo Centro Cambiario, S.A. de C.V. Registration 
45.  Currency exchange center Cambiast Centro Cambiario, S.A. de C.V. Registration 
46.  Currency exchange center Dollar Jojutla Centro Cambiario, S.A. de C.V. Registration 
47.  Currency exchange center Centro Cambiario Capital Exchange, S.A. de C.V. Registration 
48.  Currency exchange center Divisas Duka Centro Cambiario, S.A. de C.V. Registration 
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Registry of currency exchange centers and money transfer companies 
Nr. Sector Name Registration 

or renewal 
49.  Currency exchange center Beta Centro Cambiario, S.A. de C.V. Registration 
50.  Currency exchange center Centro Cambiario Regio Valores, S.A. de C.V. Registration 
51.  Currency exchange center Centro Cambiario Divisas Bermea, S.A. de C.V. Registration 
52.  Currency exchange center Kasa Villalobos Centro Cambiario, S.A. de C.V. Registration 
53.  Currency exchange center Cityexchange Centro Cambiario, S.A. de C.V. Registration 
54.  Currency exchange center Centro Cambiario Divisas Muzquiz, S.A. de C.V. Registration 
55.  Currency exchange center Nordex Centro Cambiario, S.A. de C.V. Registration 
56.  Currency exchange center Suprema Centro Cambiario, S.A. de C.V. Registration 
57.  Currency exchange center Cash Currency Centro Cambiario, S.A. de C.V. Registration 
58.  Currency exchange center Centro Cambiario Intercambios Camino Real, S.A. 

de C.V. 
Registration 

59.  Currency exchange center Amequense Centro Cambiario, S.A. de C.V. Registration 
60.  Currency exchange center Valtame Centro Cambiario, S.A. de C.V. Registration 
61. Currency exchange center Advantage Centro Cambiario, S.A. de C.V. Registration 
62.  Currency exchange center Centro Cambiario Carey, S.A. de C.V. Registration 
63.  Currency exchange center Centro Cambiario Parikutin, S.A. de C.V. Registration 
64.  Currency exchange center Globalmax Centro Cambiario, S.A. de C.V. Registration 
65.  Currency exchange center Munich Centro Cambiario, S.A. de C.V. Renewal 
66.  Currency exchange center Interdivisas Rb Centro Cambiario, S.A. de C.V. Renewal 
67.  Currency exchange center Centro Cambiario Vamegsa, S.A. de C.V. Renewal 
68.  Currency exchange center Tacana Divisas, Centro Cambiario, S.A. de C.V. Renewal 
69.  Currency exchange center Centro Cambiario Crown Dollar, S.A. de C.V. Renewal 
70.  Currency exchange center Sans Souci Centro Cambiario, S.A. de C.V. Renewal 
71.  Currency exchange center Atlantic World Exchange Centro Cambiario, S.A. 

de C.V. 
Renewal 

72.  Currency exchange center Cw Express Centro Cambiario, S.A. de C.V. Renewal 
73.  Currency exchange center Dólares Zacatecas Centro Cambiario, S.A. de C.V. Renewal 
74.  Currency exchange center Esro Divex Centro Cambiario, S.A. de C.V. Renewal 
75.  Currency exchange center Centro Cambiario Familia Olivas, S.A. de C.V. Renewal 
76.  Currency exchange center Centro Cambiario El Chapulín, S.A. de C.V. Renewal 
77.  Currency exchange center Centro Cambiario Divisas Metálicas y Servicios, 

S.A. de C.V. 
Renewal 

78.  Currency exchange center Centro Cambiario La Parada, S.A. de C.V. Renewal 
79.  Currency exchange center Centro Cambiario Hernández Armijo, S.A. Renewal 
80.  Currency exchange center Centro Cambiario LDC, S.A. de C.V. Renewal 
81.  Currency exchange center Centro Cambiario Burmex, S.A. de C.V. Renewal 
82.  Currency exchange center Centro Cambiario Automatico, S.A. de C.V. Renewal 
83.  Currency exchange center Centro Cambiario Mr Green, S.A. de C.V. Renewal 
84.  Currency exchange center Lumi Centro Cambiario, S.A. de C.V. Renewal 
85.  Currency exchange center Centro Cambiario El Cinco, S.A. de C.V. Renewal 
86.  Currency exchange center Centro Cambiario Bravo's Exchance, S.A. de C.V. Renewal 
87.  Currency exchange center Centro Cambiario Tacoma, S.A. de C.V. Renewal 
88.  Currency exchange center Centro Cambiario La Ejercito, S.A. de C.V. Renewal 
89.  Currency exchange center Centro Cambiario Obarache, S.A. de C.V. Renewal 
90.  Currency exchange center Centro Cambiario Turix-Change, S.A. de C.V. Renewal 
91. Currency exchange center Centro Cambiario Rusa, S.A. de C.V. Renewal 
92.  Currency exchange center Divisas Mart Centro Cambiario, S.A. de C.V. Renewal 
93.  Currency exchange center Centro Cambiario Abba, S.A. de C.V. Renewal 
94.  Currency exchange center Castel Centro Cambiario, S.A. de C.V. Renewal 
95.  Currency exchange center Quadra Centro Cambiario, S.A. de C.V. Renewal 
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Registry of currency exchange centers and money transfer companies 
Nr. Sector Name Registration 

or renewal 
96.  Currency exchange center Divisas Bto Centro Cambiario, S.A. de C.V. Renewal 
97.  Currency exchange center Jelka Centro Cambiario, S.A. de C.V. Renewal 
98.  Currency exchange center Fastcash Centro Cambiario, S.A. de C.V. Renewal 
99.  Currency exchange center El Rayo de las Américas Centro Cambiario, S.A. 

de C.V.  
Renewal 

100.  Currency exchange center Centro Cambiario Uriel Plenty, S.A. de C.V. Renewal 
101.  Currency exchange center Centro Cambiario Express de Uruapan, S.A. de 

C.V. 
Renewal 

102.  Currency exchange center Centro Cambiario Gares, S.A. de C.V. Renewal 
103.  Currency exchange center Imperial Monarca Centro Cambiario, S.A. de C.V. Renewal 
104.  Currency exchange center Dollar Acuña Pesos Centro Cambiario, S.A. de C.V. Renewal 
105.  Currency exchange center Centro Cambiario Transpeninsular, S.A. de C.V. Renewal 
106.  Currency exchange center Centro Cambiario TCC, S.A. de C.V. Renewal 
107.  Currency exchange center Centro Cambiario El Popeye, S.A. de C.V. Renewal 
108.  Currency exchange center Centro Cambiario Travelex, S.A. de C.V. Renewal 
109.  Currency exchange center Z&B Cash Centro Cambiario, S.A. de C.V. Renewal 
110.  Currency exchange center Dollar Trade Centro Cambiario, S.A. de C.V. Renewal 
111.  Currency exchange center Centro Cambiario Smart Exchange, S.A. de C.V. Renewal 
112.  Currency exchange center Loma Centro Cambiario, S.A. de C.V. Renewal 
113.  Currency exchange center Centro Cambiario Divisas Extranjeras Change, 

S.A. de C.V. 
Renewal 

114.  Currency exchange center Centro Cambiario Bricel, S.A. de C.V. Renewal 
115.  Currency exchange center Centro Cambiario Kaluma, S.A. de C.V. Renewal 
116.  Currency exchange center Karrusell Centro Cambiario, S.A. de C.V. Renewal 
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Enrollments in the Registry of investment advisors 
Legal entities  
1. API Asesores Independientes, S.A.P.I. de C.V.  

2. Accionariq en Capital, S.A. de C.V., Independent Investment Advisor 

3. Actinver WM Asesor Patrimonial, S.A. de C.V. 

4. Aurex Capital, S. de R.L. de C.V., Independent Investment Advisor 

5. BDR Investment Capital, Asesores en Inversiones Independientes, S.A.P.I. de C.V. 

6. Grupo U Asesor en Inversiones, S.A. de C.V., Independent Investment Advisor 

7. IBP Asesores Independientes, S.C., Independent Investment Advisor 

8. Ki Capital, S.A.P.I. de C.V. 

9. Levo Asesor en Inversiones Independiente, S.A. de C.V. 

10. Quiena México Asesores Independientes, S.A.P.I. de C.V. 

11. Sherpa Brokers México Asesores en Inversiones Independientes, S.A.P.I. de C.V. 

12. Sylon Asesores, S.A. de C.V. Asesor de Inversiones Independiente 

13. Vestfi, Asesor en Inversiones Independiente, S.A.P.I. de C.V. 

14. Smart Capital Asesor en Inversiones Independiente, S.A. de C.V. 

Natural persons 

1. Andrés Joel David Sosa González 

2. Diego Villarruel Gude 

3. Luis Llanes López 

4. David Jaime Valle 

5. Eduardo Jesús Villarreal Sepúlveda 

6. Andrés Díaz Ruíz 
 

Start of operations of brokerage firms 
Nr. Entity Details 

1 Altor Casa de Bolsa, S.A. de C.V. 
On October 26, 2022, the CNBV notified that it could 
start operations as a brokerage firm in the money and 
capital markets. 

 
Start of operations of popular savings and loan sector 

Nr. Entity Details 

1 
Préstamo Empresarial Oportuno, 
S.A. de C.V., S.F.P. 

On November 18, 2022, the CNBV notified the start of 
operations as a popular financial company. 

 
Start of operations of financial technology institutions 

Nr. Entity Details 

1. 
Trafalgar Digital, S.A. de C.V., 
Electronic Payment Funds 
Institution 

On December 9, 2021, the CNBV notified that it could 
start operations. 

2. 
Inguz Digital, S.A.P.I. de C.V., 
Electronic Payment Funds 
Institution 

On February 24, 2022, the CNBV notified that it could 
start operations. 
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Start of operations of financial technology institutions 
Nr. Entity Details 

3. 
Brx Payments, S.A. de C.V., 
Electronic Payment Funds 
Institution 

On March 14, 2022, the CNBV notified that it could start 
operations. 

4. 
Likideo MX, S.A.P.I. de C.V., 
Crowdfunding Institution 

On March 14, 2022, the CNBV notified that it could start 
operations. 

5. 
Crowd Up Mex, S.A.P.I. de C.V., 
Crowdfunding Institution 

On July 1, 2022, the CNBV notified that it could start 
operations. 

6. 
Tu Dinero Digital, S.A. de C.V., 
Electronic Payment Funds 
Institution 

On July 28, 2022, the CNBV notified that it could start 
operations. 

7. 
BXL FINTECH, S.A. de C.V., 
Crowdfunding Institution 

On November 14, 2022, the CNBV notified that it could 
start operations. 

 
Official record of compliance with observations of financial technology institutions 

Nr. Entity Details 

1. 
Todito Pagos, S.A. de C.V., 
Electronic Payment Funds 
Institution 

On April 8, 2022, compliance with the conditions was 
registered and, therefore, the official letter of 
authorization was published in the DOF on April 19, 
2022. 

2. 
Angeles en Ark, S.A.P.I. de C.V., 
Crowdfunding Institution 

On April 8, 2022, compliance with the conditions was 
registered and, therefore, the official letter of 
authorization was published in the DOF on April 19, 
2022. 

3. 
Mercado Libre, S.A. de C.V., 
Electronic Payment Funds 
Institution 

On April 29, 2022, compliance with the conditions was 
registered and, therefore, the official letter of 
authorization was published in the DOF on May 11, 
2022. 

4. Red Girasol, S.A.P.I. de C.V., 
Crowdfunding Institution 

On April 29, 2022, compliance with the conditions was 
registered and, therefore, the official letter of 
authorization was published in the DOF on May 11, 
2022. 

5. 
Inteligencia en Finanzas, S.A.P.I. 
de C.V., Electronic Payment 
Funds Institution 

On April 29, 2022, compliance with the conditions was 
registered and, therefore, the official letter of 
authorization was published in the DOF on May 12, 
2022. 

6. 
Programas de Relacionamiento 
Medá, S.A.P.I. de C.V., Electronic 
Payment Funds Institution 

On May 2, 2022, compliance with the conditions was 
registered and, therefore, the official letter of 
authorization was published in the DOF on May 12, 
2022. 

7. 
Comunidad de Préstamos, S.A.P.I. 
de C.V., Crowdfunding Institution 

On May 2, 2022, compliance with the conditions was 
registered and, therefore, the official letter of 
authorization was published in the DOF on May 11, 
2022. 
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Official record of compliance with observations of financial technology institutions 
Nr. Entity Details 

8. 
Liftoff, S.A. de C.V., Electronic 
Payment Funds Institution 

On May 2, 2022, compliance with the conditions was 
registered and, therefore, the official letter of 
authorization was published in the DOF on May 12, 
2022. 

9. 
Pocketgroup Technologies, S.A. 
de C.V., Electronic Payment 
Funds Institution 

On August 18, 2022, compliance with the conditions 
was registered and, therefore, the official letter of 
authorization was published in the DOF on August 23, 
2022. 

10. 
SacbéPayments de México, 
S.A.P.I. de C.V., Electronic 
Payment Funds Institution 

On August 18, 2022, compliance with the conditions 
was registered and, therefore, the official letter of 
authorization was published in the DOF on August 23, 
2022. 
 
On September 1, 2022, the modification to its 
authorization bases was published in the DOF, 
including the change of its name from Incluvida to 
SacbéPayments de México. 

11. 
Toka Fintech, S.A. de C.V., 
Electronic Payment Funds 
Institution 

On August 31, 2022, compliance with the conditions 
was registered and, therefore, the official letter of 
authorization was published in the DOF on September 
8, 2022. 

12. 
Eplata México, S.A. de C.V., 
Electronic Payment Funds 
Institution 

On September 15, 2022, compliance with the 
conditions was registered and, therefore, the official 
letter of authorization was published in the DOF on 
September 2, 2022. 

13. 
Compropago, S.A. de C.V., 
Electronic Payment Funds 
Institution 

On September 30, 2022, compliance with the 
conditions was registered, and, therefore, the official 
letter of authorization was published in the DOF on 
October 7, 2022. 
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Annex G. Corporate restructurings 
 

Information as of December 31, 2022 
 

IBMs, CBs, FI management companies, FI distributing companies and services companies 
Nr. Entity Details 

1.  Barclays Bank  

In December 2021, the authorization was announced to carry out 
the indirect acquisition by a legal entity of more than 51% of the 
shares representing the capital stock of the subsidiary credit 
institution, as a result of the transfer of the F Series shares 
representing the capital stock of Grupo Financiero Barclays 
México. 
In August 2022, the resolution adopted by the CNBV’s Governing 
Body was announced, whereby the authorization for the indirect 
acquisition by a legal entity of more than 51% of the shares 
representing the capital stock of the subsidiary credit institution, 
as a result of the transfer of the F Series shares representing the 
capital stock of Grupo Financiero Barclays México, was cancelled. 

2.  Banco Actinver  

Authorization for the indirect acquisition of more than 5% of the 
shares representing the capital stock of the bank by a trust to 
reach a percentage of participation of 14.99% in the capital stock 
of the entity. 

3.  Banco Inbursa 
Authorization for the indirect acquisition of more than 5% of the 
shares representing the capital stock of the bank by two natural 
persons and a trust (three authorizations). 

4.  Bankaool 

Authorization for the indirect acquisition of more than 5% of the 
shares representing the capital stock of the bank by a natural 
person and the change of control of the entity, as a result of the 
acquisition by a natural person of 17.01% of shares representing 
the capital stock of the entity which, added to its 38.29% 
participation, resulted in it obtaining control of the entity with 
55.30% of the capital stock. 

5.  ABC Capital 
Authorization for the direct acquisition by a natural person of 
more than 20% of the shares representing the capital stock of 
the bank. 

6.  Banco Covalto 

Authorization for the indirect acquisition of more than 5% of the 
shares representing the capital stock of the bank by three legal 
entities (two authorizations). 
Authorization for the merger of this institution, in its capacity as 
surviving company with the merged company resulting from the 
demerger of APJusto, S.A. de C.V., SOFOM E.R. 

7.  Banco Ve por Más Authorization for the indirect acquisition of more than 5% of the 
capital stock of this entity by a natural person. 

8.  Barclays Capital Casa 
de Bolsa 

Authorization for the indirect acquisition by a legal entity of 
more than 51% of the shares representing the capital stock of the 
subsidiary brokerage firm, as a result of the transfer of the F 
Series shares representing the capital stock of Grupo Financiero 
Barclays México. 
The Governing Body of the CNBV cancelled the authorization for 
the indirect acquisition by a legal entity of more than 51% of the 
shares representing the capital stock of the subsidiary brokerage 
firm, as a result of the transfer of the F Series shares representing 
the capital stock of Grupo Financiero Barclays México. 
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IBMs, CBs, FI management companies, FI distributing companies and services companies 
Nr. Entity Details 

9.  Actinver Casa de Bolsa 

Authorization for the indirect acquisition of more than 5% of the 
shares representing the capital stock of the brokerage firm by a 
trust to reach a percentage of participation of 14.99% in the 
capital stock of the entity. 

10.  Inversora Bursátil 
Authorization for the indirect acquisition of more than 5% of the 
shares representing the capital stock of the brokerage firm by 
two natural persons and a trust (three authorizations). 

11.  Grupo Bursátil 
Mexicano  

Authorization for the direct and indirect acquisition by various 
legal entities of more than 5% of the shares representing the 
capital stock of the brokerage firm. 
Authorization for the direct and indirect acquisition by various 
legal entities of 99.99% and more than 5% of the shares 
representing the capital stock of the brokerage firm, respectively. 

12.  Kuspit 
Authorization for the individual and indirect acquisition of more 
than 5% of the shares representing the capital stock of the 
brokerage firm by two natural persons. 

13.  
Casa de Bolsa Ve por 
Más 

Authorization for the indirect acquisition of more than 5% of the 
capital stock of this entity by a natural person. 

14.  Valores Mexicanos Casa 
de Bolsa 

Authorization for the change of control and the indirect 
acquisition of more than 5% of the shares representing the 
capital stock of this brokerage firm. 

15.  UBS Casa de Bolsa Authorization for the acquisition of a Series B share by UBS AG.  

16.  Operadora Actinver 
Authorization for the indirect acquisition of 14.55% of the shares 
representing the capital stock of the management company by 
a trust. 

17.  
Operadora Inbursa de 
Fondos de Inversión 

Authorization for the indirect acquisition of more than 5% of the 
shares representing the capital stock of the management 
company by three natural persons and a trust (three 
authorizations). 

18.  
GBM Administradora 
de Activos 

Authorization for the indirect acquisition by various legal entities 
of the shares representing the capital stock of the management 
company. 

19.  Operadora Valmex 
Authorization for the change of control and the indirect 
acquisition of more than 5% of the shares representing the 
capital stock of this management company. 

20.  
Invermérica 
Distribuidora 

Authorization for two companies to indirectly increase their 
participation in the capital stock of this distributing company. 

21.  
SAM Asset 
Management 

Authorization for the merger of the management company, in its 
capacity as surviving company, with TOPSAM as merged 
company. 

22.  
Operadora de Pagos 
Móviles  

Authorization for the merger of the services company, in its 
capacity as surviving company, with Administradora Pagos 
Móviles as merged company. 

 
 
 

Investment funds 
Nr. Entity Details 

1. Ibuplus, S.A. de C.V. Equity Investment Fund 
Authorization 
for the 
merger 
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2. Compass Investments Doce S.A. de C.V., Equity Investment Fund 
Authorization 
for the 
merger 

3. Fondo Banorte 18, S.A. de C.V. Investment Fund in Debt Instruments 
Authorization 
for the 
merger 

4. BLK Acciones Mercados Emergentes I, S.A. de C.V. Equity Investment Fund 
Authorization 
for the 
merger 

5. BLK Acciones México – Diversificado, S.A. de C.V. Equity Investment Fund 
Authorization 
for the 
merger 

6. BLK Liquidez USD, S.A. de C.V. Equity Investment Fund 
Authorization 
for the 
merger 

7. 
BLK Liquidez Gubernamental México - Muy Corto Plazo, S.A. de C.V. 
Investment Fund in Debt Instruments 

Authorization 
for the 
merger 

8. Fondo SAM Balanceado 15, S.A. de C.V. Equity Investment Fund 
Authorization 
for the 
merger 

9. Fondo SAM Balanceado 16, S.A. de C.V. Equity Investment Fund 
Authorization 
for the 
merger 

 
  FTIs 
Nr. Entity Details 

1.  

Trafalgar Digital, S.A. de 
C.V., Electronic 
Payment Funds 
Institution  

Authorization for the direct acquisition by a legal entity of 99.25% 
and indirectly of 96.27% by a natural person, of the shares 
representing the capital stock of this EPFI. 

 
SOFIPO and credit unions  

Nr. Entity Details 

1.  Caja Progressa 
Authorization for the direct acquisition by a legal entity of 99.99% 
of the shares representing the capital stock of the SOFIPO. 

2.  

Unión de Crédito 
Industrial y 
Agropecuario de la 
Laguna 

Authorization for the credit union to merge in its capacity as 
surviving company with Servicios Integrados Ucialsa, in its 
capacity as merged company. 

 
SOFOM E.R. 

Nr. Entity Details 

1.  Cetelem 
Authorization for the SOFOM E.R. to merge in its capacity as 
surviving company with CETELEM Servicios, in its capacity as 
merged company. 
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Favorable opinions to the SHCP 
Nr. Entity Details 

1 Grupo Financiero 
Barclays México 

To authorize carrying out: i) the transfer by a legal entity of the F 
Series shares, representing more than 51% of the capital stock of 
Grupo Financiero Barclays México and ii) the acquisition by a legal 
entity of the shares mentioned previously; as well as for the 
approval to modify the corporate bylaws of Grupo Financiero 
Barclays México. 
To authorize the total decrease of the participation held in the 
capital stock of Servicios Barclays, S.A. de C.V. 

2 
Grupo Financiero 
Inbursa 

To authorize carrying out the direct acquisition, for an individual 
percentage of more than 5% and up to 10%, of the capital stock of 
Grupo Financiero Inbursa by two natural persons (two 
authorizations). 
For the SHCP to authorize the merger of STM Financial, as the 
surviving merging company, with BPF Finance México, S.A. de C.V. 
SOFOM E.N.R., as the merged company to be extinguished, and the 
amendment to the corporate bylaws of the financial group in order 
to incorporate the name of the surviving entity. 

3 
Grupo Financiero 
Actinver 

To authorize carrying out the direct and indirect acquisition, 
respectively, of more than 5% of the capital stock of Grupo 
Financiero Inbursa, by a trust. 

4 Grupo Financiero 
Multiva 

To authorize this entity to reduce its entire participation in the 
capital stock of Multivalores Servicios Corporativos Dos, S.A. de C.V. 

5 
Grupo Financiero 
Banorte 

To authorize this entity to merge with Ixe-Fleet. 

For the incorporation of Banco Bineo, S.A., Commercial Banking 
Institution, Grupo Financiero Banorte. 

6 
Grupo Financiero 
Santander 

To authorize the amendment to the corporate bylaws, due to the 
change of name of Openbank Santander México, S.A. de C.V., Multi-
purpose Financing Company, Regulated Entity, Grupo Financiero 
Santander México to Santander Consumer Finance México, S.A. de 
C.V., Multi-purpose Financing Company, Regulated Entity, Grupo 
Financiero Santander México, as well as to the Single liability 
agreement entered into with the various financial entities 
comprising said financial group. 
To authorize the amendment to its corporate bylaws, due to the 
incorporation of the regime applicable to the virtual meetings of 
the board of directors. 
To authorize the merger of Banco Santander, as surviving company, 
with Santander Consumo, S.A. de C.V., SOFOM, ER, Grupo 
Financiero Santander México and Santander Servicios 
Especializados, S.A. de C.V. as merged companies and to approve 
the amendment to the corporate bylaws of Grupo Financiero 
Santander and to the Single liability agreement. 

7 
Grupo Financiero 
Scotiabank Inverlat 

To authorize the merger of Crédito Familiar, as surviving company 
with Servicios Corporativos CF and Administradora de Activos CF, 
as merged companies; as well as the merger of Scotiabank, in its 
capacity as surviving company with the merged company resulting 
from the demerger of Scotia CB and with Crédito Familiar, in their 
capacity as merged companies, and to approve the amendment to 
Article Two of the corporate bylaws of Grupo Financiero Scotiabank 
and to the Single liability agreement. 
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8 
Grupo Financiero Ve 
por Más 

For the SHCP to authorize the separation of the investment fund 
operating company from this group, as well as the amendment to 
the corporate bylaws of the financial group and of the Single 
liability agreement in order to reflect the abovementioned 
separation. 
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Annex H. Reforms to corporate bylaws and constituent bylaws  
 

Information as of December 31, 2022 
 

IBMs 

Name 
Approval of corporate bylaws and reforms 

Capital Name Administration Others 

Bank of China 1    

PagaTodo 2    

Banco Actinver 1    

BNP 1    

Bancrea     1 

Banco Forjadores  1    

Banco Covalto 6    

Compartamos 1   1 

Banca Afirme 1    

Banco Sabadell 1   1 

Bansi 1    

Scotiabank 1    

Banco Base 1    

Banco Inmobiliario 
Mexicano 1   

 

Banco Bineo    1 

Total (23 reforms) 19   4 

 
Brokerage firms 

Name 
Approval of corporate bylaws and reforms 

Capital Name Administration 

Tactiv CB    1 

Vifaru CB 1   

CI CB 1   

Deutsche Securities 1   

Intercam CB   1 

Punto CB 1   

Total (6 reforms) 4  2 
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Management companies of investment funds 

Name 
Approval of corporate bylaws and reforms 

Capital Administration Others 

BTG 1   

GAF 2   

Operadora COVAF 2   

Franklin Templeton Asset 
Management 1  

 

GBM Operadora  2   

Operadora de Fondos 
NAFINSA 

1  
 

Operadora de Fondos Banorte   1 

SAM Asset Management  1   

Scotia Fondos 2   

Intercam Fondos  1  

Finamex Inversiones 1   

CI Fondos 1   

Total (16 reforms) 14 1 1 

 
Distributing companies of investment funds 

Name 
Approval of corporate bylaws and reforms 

Capital Administration Others 

Fóndika 1  1 

Invermerica   1 

Total (3 reforms) 1  2 

 
Other sectors  

Sector Entity 
Approval of corporate bylaws and reforms 

Capital Name Purpose Administration Others 

Service 
companies 

ISEFI   1   

Volkswagen Servicios   1   

Companies 
that 
manage 
systems to 
facilitate 
operations 
with 
securities 

SIF ICAP   1   

Remate Lince     1 

GFI Group    1  

Bull and Bear  
 

1   
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Other sectors  

Sector Entity 
Approval of corporate bylaws and reforms 

Capital Name Purpose Administration Others 

Securities 
rating 
agency 

Moody’s  
 

  1 

Negotiating 
mechanisms  

MEI Fondos   1   

Investment 
funds in 
debt 
instruments 

Fondo BBVA México 
Deuda 6 

 
1 

   

Fondo BBVA México 
Deuda 7  

 
1 

   

Fondo BBVA México 
Deuda 8  

1 
   

Fondo BBVA México 
Deuda 10 

 
1 

   

Fondo BBVA México 
Deuda 12 

 1    

Fondo BBVA México 
Deuda 14  

1 
   

Fondo BBVA México 
Deuda Caja 

 
1 

   

Fondo BBVA México 
Deuda Dólares 

 1    

Fondo BBVA México 
Deuda Empresas  

1 
   

Fondo BBVA México 
Deuda Inversión in 
Moneda Extranjera 

 
1 

   

Fondo BBVA México 
Deuda Plazo  

1 
   

Fondo BBVA México 
Empresas y Gobierno 

 
1 

   

Fondo BBVA México 
Estrategia Selecta 3 

 1    

Scotia Deuda Quant  1    

Equity 
investment 
funds 

Fondo BBVA México 
RV24  

1 
   

Fondo BBVA México 
USA  

 
1 

   

Actieuro     1 

GBM Portafolio 
Global B 

 1    

GBM Portafolio 
Global C  

1 
   

GBM Inversión en 
Activos Reales 

 
1 
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Other sectors  

Sector Entity 
Approval of corporate bylaws and reforms 

Capital Name Purpose Administration Others 

Scotia Multiactivos 
Volatilidad 
Controlada 1 

 
1 

   

Scotia Multiactivos 
Volatilidad 
Controlada 2 

 
1 

   

Scotia Multiactivos 
Volatilidad 
Controlada 3 

 
1 

   

 
Scotia Especializado 
in Debt Volatilidad 
Controlada 

 
1 

   

 
Scotia Mi Futuro 
2057 

 
1 

   

 
GBM Fondo de 
Inversiones 
Emergentes 

 
1 

   

Total (34 reforms)  25 5 1 3 

 
 

SOFIPO 

Name 
Approval of corporate bylaws and reforms 

Capital stock Legal name 
Corporate 

address 
Administratio

n 

Ku-Bo Financiero 2    

Nu México Financiera 2    

Administradora de Caja Bienestar 1    

Operaciones de tu Lado, S.A. de C.V., 
S.F.P. 1    

Grupo Regional de Negocios, S.A. de 
C.V., S.F.P. 

1    

Fincomún Servicios Financieros 
Comunitarios 

 1   

Consejo de Asistencia al 
Microemprendedor 1    

Servicios Financieros Alternativos    1 

MásCaja 2    

Libertad Servicios Financieros 1    

Total (13 reforms) 11 1  1 
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SOCAP 

Name 
Approval of constituent bylaws and reforms 

Capital 
stock 

Legal 
name 

Corporate 
address 

Administrati
on 

Others 

Jesús María Montaño     1 

Cosechando Juntos lo 
Sembrado 

1     

Caja Solidaria Campesinos 
Unidos de Culiacán 

    1 

Caja Popular Inmaculada 
Concepción de la Huerta 

    1 

Caja Popular Agustín de 
Iturbide 

    1 

Esperanza Indígena Zapoteca     1 

Caja Solidaria San Miguel 
Huimilpan     1 

Caja Cihualpilli de Tonalá     1 

Caja Popular Cristóbal Colón      1 

Caja Popular Mexicana     1 

Caja San Nicolas  1    

Fesolidaridad     1 

Caja Solidaria Valle de 
Guadalupe     1 

Tosepantomin     1 

Coopdesarrrollo     1 

Cooperativa Suljaa     1 

Caja Popular Tamazula     1 

Caja Solidaria Nueva Galicia     1 

Caja Hipódromo     1 

Caja Popular Juventino Rosas     1 

Caja Popular San Rafael    1   

Total (21 reforms) 1 1 0 1 18 
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Credit unions 

Entity 
Approval of corporate bylaws and reforms 

Capital 
stock 

Corporate 
address 

Regime Corporate 
purpose 

Legal name 

Unión de Crédito del 
Soconusco 1     

Unión de Crédito de la 
Industria de la Construcción 
de San Luis Potosí 

1     

Unión de Crédito Agrícola del 
Mayo, S.A. de C.V. 

1     

Unión de Crédito de la 
Industria de la Construcción 
de Aguascalientes 

1  1   

Unión de Crédito 
Chihuahuense 

1     

Unión de Crédito Empresarial 
de Veracruz 

1     

Unión de Crédito Concreces 2     

Unión de Crédito Tabasco 1     

Unión de Crédito Credipyme 1     

Esphera 1     

Unión de Crédito de la 
Industria de la Curtiduría del 
Estado de Guanajuato 

1     

Unión de Crédito Saltillo 1     

Unión de Crédito General 1     

Total (15 reforms) 14  1   
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Annex I. Operational and legal aspects 
 

Information as of December 31, 2022 
 

New commission agents and service provision contracts 

Sector Entity 
New commission 

agents  
Service provision 

IBM 

Banca Mifel  7 

Banco Actinver  4 

Banco Inbursa  1 

BanCoppel 1  

Bankaool 1 1 

BBVA México 1 31 

HSBC México 1 24 

MUFG  3 

ABC Capital  5 

Banco Forjadores  1 

Banco Inmobiliario Mexicano   1 

Banamex  56 

Banorte  4 

Bancrea  1 

Banregio  1 

Fundación Dondé Banco   4 

Monex  2 

Multiva  1 

Ve por Más  1 

Banco Shinhan  1 

Consubanco  1 

Banca Afirme  1 

Banco Azteca  1 

Banco Covalto  4 

Banco JP Morgan  4 

Sabadell  2 

Banco Santander  8 

Banco S3  1 

Bank of America  2 

Intercam Banco  1 

Scotiabank  9 

Compartamos  2 

Autofin  1 

IBD Banco del Bienestar  1 

Actinver CB  2 
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New commission agents and service provision contracts 

Sector Entity 
New commission 

agents  
Service provision 

Brokerage 
firms 

BBVA  2 

Masari  1 

Tactiv CB  2 

Vifaru CB  3 

Banamex CB  5 

GBM CB  1 

Morgan Stanley CB  1 

Vector CB  3 

Bursamétrica  1 

Deutsche Securities CB  1 

JP Morgan CB  3 

Scotia CB  1 

SOFIPO 

KU-BO Financiero  1 

Nu México Financiera 1 3 

Apoyo Múltiple  7 

Financiera Sustentable  1 3 

Capital Activo  1 

Fincomún 1 4 

Opciones Empresariales del Noreste  1 

Consejo de Asistencia al 
Microemprendedor 

 5 

Te Creemos  4 

Financiera Monte de Piedad  7 

Crediclub  1 

Multiplica México  1 

Paso Seguro Creando Futuro  1 

Libertad Servicios Financieros 2  

JP Sofiexpress 1  

SOCAP 

Caja Gonzalo Vega 1  

Caja Popular José María Mercado  2 

Caja Popular Agustín de Iturbide   1 

Jesús María Montaño  1 

Caja Mitras  2 

Jesús María Montaño  1 

Cooperativa Acreimex  1 

Caja Popular Mexicana  3 

Caja Popular Cortázar  2 

Caja Popular Tanhuato  1 

Caja Solidaria Kafen Tomin  1 
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New commission agents and service provision contracts 

Sector Entity 
New commission 

agents  
Service provision 

Caja Zongolica 1 4 

Caja Real del Potosí  2 

Caja Solidaria La Sagrada Familia  1 

Caja Popular León Franco de Río Verde  1 

Caja Popular Purépero  1 

Caja Hipódromo  1 

Caja de Ahorro de los Telefonistas  1 

CSN Cooperativa Financiera  2 

Caja Morelia Valladolid  1 

Caja Popular Oblatos  1 

Caja Popular las Huastecas  1 

Coopdesarrollo  1 

SOFOM E.R. 

Tarjetas Banamex 2 19 

Santander Inclusión Financiera  2 

Arrendadora Banamex  1 

Start Banregio  1 

Cetelem  4 

FTI 
Crowdfunding 

institutions 

Communitas Aurum  1 

Play Business  1 

Likideo MX   2 

Crowd Up Mex  2 

BXL FINTECH  1 

FTI 
Electronic 

payment funds 
institutions 

Trafalgar Digital   6 

Inguz Digital  2 

Tu Dinero Digital  5 

Cuenca Tecnología Financiera  6 

BRX Payments  2 

MexPago Transacciones  4 

Fintech On Demand  1 

SDMX Superdigital  1 

Coltomoney  1 

Total (360) 14 346 
 

Commission agents, modifications and cancellations 

Sector Entity Modifications Cancellations 

IBM 

American Express  2 

BBVA 4 7 

Inbursa 1  
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Commission agents, modifications and cancellations 

Sector Entity Modifications Cancellations 

Banorte 2 9 

CIBanco  31 

Scotiabank 1  

Banco Sabadell  1 

Banco Santander 5  

Banamex 1  

Total (64) 14 50 
 

Autocorrection programs  

Sector  Entity Authorized Inadmissible Not presented 

IBM 

Banamex 1   

Banca Afirme  1  

CIBanco   1 

Scotiabank 1   

HSBC 1   

Bancoppel 1   

Brokerage 
firms 

BBVA  1   

FI 
management 

companies 
Skandia  1  

SOFIPO Financiera Monte de 
Piedad 

 2  

SOFOM E.R. APJusto 1   

Total (11) 6 4 1 

 
Stock exchange, securities central counterparty, FI management companies and investment 

advisors 

Sector Entity Authorizations 

Stock 
exchange 

BMV 

8 for cancellations of securities listed in the International 
Quotation System. 

1 to the electronic formats. 

1 modification of the Internal rules of procedure. 

1 modification to tariffs and official record for the category 
Considerations. 

BIVA 

20 for cancellations of securities listed in the International 
Quotation System. 

4 modifications of the Internal rules of Procedure and 
Operating manual. 

1 to the electronic formats. 

1 official record for the category Considerations. 
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Stock exchange, securities central counterparty, FI management companies and investment 
advisors 

Sector Entity Authorizations 

Securities 
central 
counterparty 

Contraparte Central 
de Valores de México 

2 for the modification of the Internal rules of procedure and 
Operating manual. 

 
Credit unions, SOFIPO, SOCAP, Focoop, AGD, SOFOM E.R.,  

money transfer companies and representative offices 

Sector Entity Details 

Credit unions 

Unión de Crédito de 
Industriales de Nuevo 
León 

Authorization to continue with the operations carried out 
with two companies exceeding the maximum limit of net 
capital. 

Credicor Mexicano 
Unión de Crédito Approval of the Capital restoration plan. 

Unión de Crédito 
Agrícola Pecuario y de 
Servicios del Noroeste 

Authorization to exceed diversification limits for risks and 
loans to related parties. 

Unión de Crédito de 
Uruapan 

Authorization of loan exceeding more than 50% related 
parties. 

Unión de Crédito 
Agrícola Pecuario y de 
Servicios del Noroeste 

Authorization to exceed diversification limits for risks and 
loans to related parties. 

Unión de Crédito 
Concreces 

Approval of Capital restoration plan. 

Authorization for the issuance of preferred shares. 

Credipyme Approval of Capital restoration plan. 

Unión de Crédito de 
Tabasco Approval of Capital restoration plan. 

Unión de Crédito 
Industrial y 
Agropecuaria de la 
Laguna 

Authorization to grant a credit line. 

Unión de Crédito de 
Saltillo 

Approval of Capital restoration plan. 

Unión de Crédito de la 
Industria Litográfica 

Authorization to stop operating as a credit union without 
dissolution or liquidation. 

SOFIPO 

Ku-Bo Financiero 

Authorization to conduct an operation in addition to those at 
the level currently assigned to it, consisting in offering the 
service of payroll credit and discount. 

Authorization to carry out the remote identification of their 
customers or applicants. 

Nu México Financiera  

Authorization to conduct an operation in addition to those at 
the level currently assigned to it, consisting in issuing credit 
cards. 

Authorization to conduct an analog or affiliated operation. 

Confirmation of criteria for the acquisition of the loan 
portfolio. 
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Credit unions, SOFIPO, SOCAP, Focoop, AGD, SOFOM E.R.,  
money transfer companies and representative offices 

Sector Entity Details 

Financiera 
Sustentable 

Authorization to exempt the investment made in an auxiliary 
and complementary services company from the deduction of 
its net capital. 

Authorization to transfer loan portfolio. 

Authorization to exceed the amounts above the asset 
diversification limits. 

Solución Asea 
Authorization to exempt the investment made in an auxiliary 
and complementary services company from the deduction of 
its net capital. 

SFP Porvenir Compliance with the resolution on a revision appeal issued by 
the president of the CNBV. 

Paso Seguro Creando 
Futuro 

Notice of transfer of shares and change in structure. 

Notice of transfer of shares. 

MásCaja Share information regarding its portfolio and other assets. 

Ictineo Platform Share information regarding its portfolio and other assets. 

Bonded 
warehouses 

Almacenadora del 
Valle de México 

Authorization to exceed the limit of negotiable deposit 
certificates according to the amount of its stockholders’ 
equity. 

Almacenadora 
Banorte 

Authorization to exceed the limits of non-negotiable 
certificates. 

Almacenes generales 
de depósito del Yaqui 

Authorization to exceed the limits of non-negotiable 
certificates. 

SOCAP 

Caja Popular Porvenir Compliance with resolution from the TFJA. 

Caja Zongolica Authorization to conduct an additional operation. 

Caja Morelia Valladolid Authorization to conduct an additional operation. 

Focoop  

Approval to determine the decrease in the payment of 
periodic fees for auxiliary supervision, corresponding to 
SOCAPs with operation levels I to IV. 

Opinion for the composition of Focoop’s Technical 
Committee. 

SOFOM E.R. 
Santander Consumo 

Authorization to use the Alternative Standard Method. 

Authorization to modify the Strategic business plan. 

APJusto 
Authorization for the demerger of this company in order to 
transfer to the split company its trust division. 
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Credit unions, SOFIPO, SOCAP, Focoop, AGD, SOFOM E.R.,  
money transfer companies and representative offices 

Sector Entity Details 

Tarjetas Banamex 

Approval for the remote identification of its customers or 
potential customers who are natural persons of Mexican 
nationality, when entering into loan contracts remotely. 

Request of no objection regarding the signing of letters of 
agreement to be entered into with the service providers that 
the entity has contracted in order to comply with the 
requirements in terms of information security. 

Cetelem Authorization to modify autocorrection program. 

Money transfer 
companies 

Servicio Integral de 
Envíos 

Remote contracting. 

Representative 
offices 

Banco Internacional 
de Costa Rica 

Appointment of representative. 

Japan Bank for 
International 
Cooperation 

Replacement of representative. 

Banco Lafise 
(Honduras), Banco 
Lafise Panama, Banco 
Lafise and Banco 
Lafise Bancentro 

Replacement of representative. 

The Export-Import 
Bank of Korea 

Replacement of representative. 

Banco Julius Baer Replacement of representative. 

Shinhan Bank Replacement of representative. 

The Bank of New York 
Mellon 

Replacement of representative. 

Coöperatieve 
Rabobank U.A 

Replacement of representative. 

Bank of America, 
National Association, 
Charlotte, North 
Carolina, USA 

Replacement of representative. 

Banco General Suspension of activities. 

DEG-Deutsche Replacement of representative. 

 

Divestments in capital stock 

Sector  Entity Company  Investment Divestment  

IBM Banco del Bajío CECOBAN  1 

Total (1)   1 
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Modifications to information leaflets to the investors 

Sector Authorizations 

Investment funds in debt instruments 89 authorizations 

Equity investment funds 175 authorizations 

 
Opinions to the SHCP 

Sector Entity Details  

Stock 
exchanges Bolsa Institucional de Valores 

Favorable opinion to increase capital and amend 
corporate bylaws. 

Service 
company  

Bancomext, Nafin and Banobras 

Favorable opinion to amend the corporate 
bylaws of the entity Corporación Mexicana de 
Inversiones de Capital. 

Opinion to amend the corporate bylaws of 
Administradora Corporación Mexicana de 
Inversión de Capital, S.A. de C.V., once said entity 
is subject to the supervision of this Commission. 

Securities 
central 

counterparti
es  

Contraparte Central de Valores de 
México 

Favorable opinion to amend the corporate 
bylaws of this entity. 

Bonded 
warehouses 

Almacenadora México 
Opinion regarding the authorization for the 
acquisition of shares representing its capital 
stock. 

Almacenadora Inter Americana Opinion regarding the authorization for the 
assignment of debt and assets. 

Almacenadora del Valle de México 

Opinion regarding the authorization to exceed 
the limit of negotiable deposit certificates 
according to the amount of its stockholders’ 
equity. 

Opinion regarding the increase in share 
participation of a natural person in the capital 
stock, as well as amendment of corporate bylaws. 

Currency 
exchange 

offices 

B y B Casa de Cambio 
Opinion regarding the increase in share 
participation of two natural persons in the capital 
stock (two opinions). 

Imperial Casa de Cambio Increase in shareholding. 

Prodira Casa de Cambio Increase in shareholding. 

Clearing 
houses and 
futures and 

options 
exchanges 

Asigna, Compensación y Liquidación 
SL  

Modifications to the operating manual. 

External auditor. 
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Opinions to the SHCP 

Sector Entity Details  

MexDer 

External auditor. 

Modifications to the Business continuity plan 
(BCP), Business impact analysis (BIA) and 
Disaster recovery plan (DRP). 

Modifications to the BCP, BIA and DRP. 

Modifications to the Internal rules of procedure. 

Base price operation. 

Liquidating partners 
Adhesion agreements and intermediation 
contracts. 

Santander Trusts GFSSLPT (Own 
Position) and 100740 (Third-Party 
Position) 

Modifications to the Policies and procedures 
manuals. 

Scotiabank, Inverlat, S.A., 
Commercial Banking Institution, 
Grupo Financiero Scotiabank Inverlat, 
in its capacity as Trustee of Trusts 
101,776 (Third-Party Position) and 
101,667 (Own Position) 

Modifications to i) agreements amending the 
trust contracts; ii) Policies and procedures 
manual, as well as iii) General operating and 
liquidity plan. 

Grupo Bursátil Mexicano, S.A. de C.V. 
Casa de Bolsa (GBM SL), Trustee in 
Trust Nr. F/000006, in its capacity as 
Liquidating Partner of Third-Party 
Position 

Modification to the composition of its Technical 
Committee. 

Asigna, Compensación y Liquidación 
SL (liquidating partners) 

Modifications to the operating manual. 

 

Opinions to Banxico 

Entity Description of the opinion  

MexDer 
Modification to general contracting conditions. 

Authorization of the general contracting conditions. 

Asigna, Compensación y 
Liquidación Modification to Methodology for determining the Compensation Fund. 

 

Requests to use reserved terms 

16 requests to use the terms “inversión” [investment], “inversiones” [investments], investing, 
investors, investment and investments [all four in English], of which 5 were authorized and 11 were 
denied; in accordance with the Law on Investment Funds (LFI). 
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Recognitions  

1 recognition to a foreign company that carries out operations similar or equivalent to those performed 
by companies that manage systems to facilitate operations with securities authorized by the CNBV. 
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Annex J. New issuances in the stock market 
 

Information as of December 30, 2022 
 

Table 1 
Market: Short-term stock certificate programs 

Issuer Amount (million MXN) 

Fundación Rafael Dondé, I.A.P. $1,000 

Bepensa Bebidas, S.A. de C.V. $2,000  

Total Play Telecomunicaciones, S.A.P.I. de C.V. $2,000 

Ford Credit de México, S.A. de C.V., SOFOM, E.R. $10,000 

Unifin Financiera, S.A.B. de C.V. $4,000 

Xignux, S.A. de C.V. $1,000 

Sistema de Crédito Automotriz, S.A. de C.V. $1,000 

Fincapital Exp, S.A. de C.V. $250 

Mercader Financial, S.A. de C.V. SOFOM, E.R. $1,000 

Navistar Financial, S.A. de C.V., SOFOM, E.R. $2,400 

Financiera Bepensa, S.A. de C.V., SOFOM, E.R. $2,000 

Montepio Luz Saviñon, I.A.P. $500 

Servicios Broxel, S.A.P.I. de C.V. $400 

Gruma, S.A.B. de C.V. $3,000 

Orbia Advance Corporation, S.A.B. de C.V. $5,000 

Grupo Carso, S.A.B. de C.V. $10,000 

Total $45,550 

 
Table 2 

Trust certificates for investment projects (CerPis) 

The initial public offering of 63 issuances of CerPis for an approximate total amount of $3.53 billion 
MXN was carried out; 75 additional placements that comprise subsequent issuances, and capital 
calls for $27.60 billion MXN. 

 
Table 3 

Real-estate trust certificates: Fibra inmobiliaria 

Public offering Issuing trustee Administrator 
Amount (million 

MXN) 

Initial Banco Actinver, S.A., I.B.M., 
Grupo Financiero Actinver 

Agriprofin, S.A. de C.V. $976.82 

Subsequent Banco Invex, S.A., I.B.M., Invex 
Grupo Financiero 

Fibra Mty, S.A.P.I. de C.V. $3,450 

Total $4,426.82 
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Table 4 
Trust certificates for investment in energy and infrastructure: CBFE or Fibra E 

Public offering Issuing trustee Administrator Amount 
(billion MXN) 

Initial Banco Invex, S.A., I.B.M., Invex 
Grupo Financiero 

Promotora MexPac, S.A. de C.V. $1.48 

Total $1.48 

 
Table 5 

Development capital certificates (CKD) 

The initial public offering of three CKD issuances for an approximate total amount of $931 million 
MXN was carried out; and 95 additional placements that comprise subsequent issuances, optional 
series and capital calls for $24.05 billion MXN. 

 
Table 6 

Debt market: operations with asset-backed trust certificates 

Trustee Issuances Type of asset Total 

Banco Invex, S.A., IBM, Invex 
Grupo Financiero 

23 
Collection 

rights A 
Accounts 

receivable B 
 

CI Banco, S.A., IBM 

Banco Monex, S.A., I.B.M., 
Monex Grupo Financiero 

Total (billion MXN) $12.72 $14.20 $26.92 
A Include loan and lease contracts of movable and immovable assets, Engencap Holding, S. de R.L. de C.V., 
Engencap, S. de R.L. de C.V., and Engencap Fin, S.A. de C.V., SOFOM, E.N.R., FHIPO, TIP de México, S.A.P.I. de C.V., 
Fin Útil, S.A. de C.V., SOFOM, E.N.R. and Comfu, S.A. de C.V., Exitus Capital, S.A.P.I. de C.V., SOFOM, E.N.R., and 
PRETMEX, S.A. de C.V., SOFOM, E.N.R., Serfimex Capital, S.A.P.I. de C.V., SOFOM, E.N.R., and Factor Expres, S.A.P.I. 
de C.V., SOFOM, E.N.R., StepStone México I (GP), LLC., Unirenta Arrendamientos, S.A. de C.V., Corporación 
Financiera Atlas, S.A. de C.V., SOFOM, E.N.R., AB&C Leasing de México, S.A.P.I. de C.V., PRETMEX, S.A. de C.V., 
SOFOM, E.N.R., Fimubac, S.A. de C.V., SOFOM, E.N.R., and Dalton Efectivo Seguro GDL, S.A. de C.V. 
B Include income resulting from toll fees from Autovía Necaxa - Tihuatlán, S.A. de C.V. and Concesionaria de 
Autopistas del sureste, S.A. de C.V. and Aeroenlaces Nacionales, S.A. de C.V. 

 
Table 7 

Debt market: bank stock certificates 

IBM Number of issuances 
Total amount 
(billion MXN) 

Banco Actinver, S.A., I.B.M., Grupo Financiero 
Actinver 

3 $5.31 

BBVA Bancomer, S.A., IBM, Grupo Financiero 
BBVA Bancomer 

1 $10 

Banco Compartamos, S.A., Commercial Banking 
Institution 

3 $5 

Banco Santander México, S.A., I.B.M., Grupo 
Financiero Santander México 

5 $24.89 

Consubanco, S.A., IBM 2 $2.2 

Total 14 $47.4 
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Table 8 

Debt market: long-term corporate 

Issuer Number of issuances Total amount (billion MXN) 

Various issuers 75 $167.69 

Total 75 $167.69 
 
Table 9 

Debt market: state-owned companies  

Issuer Number of issuances Total amount (billion MXN) 

Comisión Federal de Electricidad 8 $20.5 

Total 8 $20.5 
 
Table 10 

Debt market: stock certificates made directly and indirectly by promotion entities 

Issuer Trustor Issuances 
Amount (billion 

MXN) 

Banxico SHCP (Fondo Especial para 
Financiamientos Agropecuarios) 

4 $11 

Infonacot Not applicable 1 $4 

Total  5 $15 

 
Table 11 

Debt market: stock certificates from federal states 

Issuer Amount (billion MXN) 

State of Mexico $2.89 

Total $2.89 
 
Table 12 

Debt market: obligations 

Development banks  Number of issuances Total amount (million MXN) 

Banco Afirme, S.A., I.B.M., Afirme Grupo 
Financiero 

2 $604 

Banco de Inversión Afirme, S.A., I.B.M., 
Afirme Grupo Financiero 

2 $374 

Total 4 $978 
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Table 13 
Shares: listing without any public offering 

Company 

Operadora de Sites Mexicanos, S.A.B. de C.V. 

Sitios Latinoamérica, S.A.B. de C.V. 
 
Table 14 

Companies that carried out public offering of share acquisition 

Issuer Offerer 
Amount (million 

MXN) 

Banco Santander (Mexico), S.A., I.B.M., 
Grupo Financiero Santander 

Banco Santander, S.A. $8,112 

Grupo Aeroméxico, S.A.B. de C.V. Alinfra, S.C. $1.33 
Maxcom Telecomunicaciones, S.A.B. de 

C.V. 
Transtelco Acquisitions III, S. de 

R.L. de C.V. 
$4.90 

Elementia Materiales, S.A.B. de C.V. Elementia Materiales, S.A.B. de 
C.V. 

$2,003.56 

Fortaleza Materiales, S.A.B. de C.V. Fortaleza Materiales, S.A.B. de C.V. $1,999.86 

Grupo Lala, S.A.B. de C.V. 
BBVA Bancomer, S.A., Commercial 

Banking Institution, Grupo 
Financiero BBVA Bancomer 

$20.65 

Industrias Bachoco, S.A.B. de C.V. Edificio del Noroeste, S.A. de C.V. $5,644.27 

Grupo Aeroméxico, S.A.B. de C.V. Grupo Aeroméxico, S.A.B. de C.V. $877.93 

Grupo Sanborns, S.A.B. de C.V. Grupo Carso, S.A.B., de C.V. $7,656.64 

Monex, S.A.B. de C.V. Monex, S.A.B. de C.V. $668.23 

Total $ 26,989.37 
 
Table 15 

Public offerings to acquire long-term debt securities 

Issuer  Amount (billion MXN) 

Comisión Federal de Electricidad $7.47 

 Total $7.47 
 
Table 16 

Cancellation of securities in the RNV 

Type of security  

Optional bonds (warrants) 2 

Shares 6 

CerPis 1 

Foreign debt securities denominated notes 2 

Road indemnity promissory notes 1 

Structured bank bonds 2 

Debt (under generic registration) 10 

Debt (short-term) 4 
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Debt (trust certificates) 41 

Direct debt (stock certificates) 46 

 115 

 
Table 17 

Other registration acts 

Procedure Number 

Notifications of securities offerings abroad 74 

Notifications of registration and payment of certificates 66 

Official records 20 

Total 160 

 
Table 18 

Registration updates of share issuers in the RNV 

Arca Continental, S.A.B. de C.V. 

Qualitas Controladora, S.A.B. de C.V. 

Grupo Herdez, S.A.B. de C.V. 

Grupo Hotelero Santa Fe, S. de R.L. de C.V. 

Corporación Actinver, S.A.B. de C.V. 

Monex, S.A.B. de C.V. 

Banco Santander (Mexico), S.A. Commercial Banking Institution, G.F. S. México 

GMéxico Transportes, S.A.B. de C.V. 

Grupo Sports World, S.A.B. de C.V. 

Grupo Aeroméxico, S.A.B. de C.V. 

Telesites, S.A.B. de C.V. 

Gruma, S.A.B. de C.V. 

Grupo Industrial Saltillo, S.A.B. de C.V. 

Grupo Aeroportuario del Centro Norte, S.A.B. de C.V. 

Mexichem, S.A.B. de C.V. 

Consorcio Ara, S.A.B. de C.V. 

Grupo Bimbo, S.A.B. de C.V. 

Grupo Industrial Saltillo, S.A.B. de C.V. 

Corporativo GBM, S.A.B. de C.V. 

Gruma, S.A.B. de C.V. 

Compañía Minera AUTLAN, S.A.B. de C.V. 
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Table 19 
Other updates in the RNV 

Petitioner  
 

Various issuers 91 

 
Table 20 

Issuances of optional bonds 

Institution Number of issuances Total amount (million MXN) 

BBVA Bancomer, S.A., IBM, Grupo 
Financiero BBVA Bancomer 

489 $25,930.63 

Citibanamex Casa de Bolsa, S.A. de 
C.V., Casa de Bolsa, Part of the Grupo 
Financiero Citibanamex 

84 $4,597.95 

Scotia Inverlat Casa de Bolsa S.A. de 
C.V., Grupo Financiero Scotiabank 
Inverlat 

18 $765.07 

Banco Santander (Mexico), S.A., IBM, 
Grupo Financiero Santander 

72 $2,068.28 

Total 663 $33,361.93 
 

Table 21 
Debt market: short-term securities 

  Number of placements Total amount (billion MXN) 

Various issuers 1,194 $210.52 

Total 1,194 $210.52 
 

Table 22 
Structured securities: structured bank bonds 

Institution Number of issuances 
Total amount (million 

MXN) 
Banco Mercantil del Norte, S.A., I.B.M., 
Grupo Financiero Banorte 

5 $757.25 

Scotiabank Inverlat, S.A, IBM, Grupo 
Financiero Scotiabank Inverlat 

17 $2,423.36 

BBVA Bancomer, S.A, IBM, Grupo 
Financiero BBVA Bancomer 78 $14,282 

Total 100 $17,462.61 
 

Table 23 
Debt market: development bank 

Issuing trustee Trustor Placements 
Total amount 
(billion MXN) 

Banco Nacional de Obras y 
Servicios Públicos, S.N.C., I.B.D. Fondo Nacional de Infraestructura 6 $26 

Banco Nacional de Comercio 
Exterior, S.N.C., I.B.D. 

Not applicable 6 $17.2 
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Nacional Financiera, S.N.C., 
I.B.D. Not applicable 6 $19.3 

Sociedad Hipotecaria Federal, 
S.N.C., I.B.D. 

Not applicable 2 $5 

Banco Nacional de Obras y 
Servicios Públicos, S.N.C., I.B.D. 

Not applicable 3 $7.5 

Total 23 $75 
 
Table 24 

Debt market: multilateral bodies 

Issuing trustee Placements Total amount (billion MXN) 

Banco Centroamericano de 
Integración Económica 

2 $6.43 

Corporación Interamericana 
de Inversiones 1 $2.5 

Total 3 $8.93 

 
Table 25 

Debt market: foreign governments 

Issuing trustee Placements Total amount (billion MXN) 

Korea Development Bank 1 $3.5 

Total 1 $3.5 
 
Table 26 

Framework records of structured bank bonds 
 

Nr. 
 

Issuer 
 

Record 
 

Amount 
Term to 

place 
Term of 

placements 
 

Placement 
1 BBVA México, 

S.A., 
Commercial 

Banking 
Institution, 

Grupo 
Financiero 

BBVA México 

Framework 
record for the 

issuance of 
structured bank 

bonds 
JBBACOMER 21 

2. 

 
$8 billion 

USD 

 
5 years  

 
From 1 day  

to  
30 years 

 
Public 

2 Banco 
Santander 

México, S.A., 
Commercial 

Banking 
Institution, 

Grupo 
Financiero 
Santander 

México 

Framework 
record for the 

issuance of 
structured bank 

bonds 
JBSANPRIV 22 1. 

 
$20 billion 

MXN 

 
5 years  

 

 
From 1 day  

to  
15 years 

 
Private 

3 Banca Mifel, S.A., 
Commercial 

Banking 

Issuance 
certificate of 

 
$25 

million USD 

 
Single 

issuance 

 
360 calendar 

days 

 
Private 
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Institution, 
Grupo 

Financiero Mifel 

bank bonds 
JBMIFEL 22-1D. 

4 Banco Monex, 
S.A., 

Commercial 
Banking 

Institution, 
Monex Grupo 

Financiero 

Framework 
record for the 

issuance of 
structured bank 
bonds JBMONEX 

22 1. 

 
$60 billion 

MXN 

 
3 years  

 

From 2 days  
to  

6 years 

 
Private 

5 Banco 
Santander 

México, S.A., 
Commercial 

Banking 
Institution, 

Grupo 
Financiero 
Santander 

México 

Framework 
record for the 

issuance of 
structured bank 

bonds 
JBSANPRIV 22 2. 

 
$20 billion 

MXN 

 
5 years  

 

From 1 day  
to  

15 years 

 
Private 

6 Banca Mifel, S.A., 
Commercial 

Banking 
Institution, 

Grupo 
Financiero Mifel 

Issuance 
certificate of 
bank bonds 

JBMIFEL 22/2D. 

 
$20 

million USD 

 
Single 

issuance 

 
360 calendar 

days 

 
Private 

7 Banco 
Santander 

México, S.A., 
Commercial 

Banking 
Institution, 

Grupo 
Financiero 
Santander 

México 

Framework 
record for the 

issuance of 
structured bank 

bonds 
JBSMXPUB 22 1. 

 
$10 billion 

MXN 

 
5 years  

 

From 1 day  
to  

15 years 

 
Public 

 
Table 27 

Modification to the issuance record of bank bonds 

Nr. Issuer Record Amount Term to 
place 

Term of 
placements 

Placeme
nt 

1 Banca Mifel, 
S.A., 
Commercial 
Banking 
Institution, 
Grupo 
Financiero Mifel 

Modification to the 
issuance certificate 
of bank bonds 
JBMIFEL 22-2D A. 

 
$20  

million 
USD 

 
Single 

issuance 

 
360 calendar 

days 

 
Private 

A The modification was made to change the identification code for JBMIFEL 22-2D, as well as the term of the 
issuance. 
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Table 28 
Modification to the framework record of structured bank bonds 

Nr. Issuer Record Amount 
Term to 

place 
Term of 

placements 
Placemen

t 
1 BBVA México, 

S.A., 
Commercial 
Banking 
Institution, 
Grupo 
Financiero 
BBVA México 

Modification to the 
framework record 
for the issuance of 
structured bank 
bonds 
JBBACOMER 21 2A. 

 
$8 billion 

USD 

 
5 years 

 
From 1 day 

to 
30 years 

 
Public 

A The modification was made to change the early redemption clause. 

 
Table 29 

Issuance records for placement of structured bonds 
Issuer Framework record and 

corresponding amount, under 
which the bank has made various 

issuances through multiple 
issuance records 

Issuance 
records 

Banco Nacional de México, S.A., part of 
the Grupo Financiero Banamex 

Framework Record: JBCITIBNMX C20 
1 
Amount of the Framework Record: 
$3 billion USD 

384 

Banco Monex, S.A., Commercial 
Banking Institution, Monex Grupo 
Financiero 

Framework Record: JBMONEX C21 1  
Amount of the Framework Record: 
$60 billion MXN 

1943 

Banco Mercantil del Norte, S.A., 
Commercial Banking Institution, 
Grupo Financiero Banorte 

Framework Record: JBBANORTE 21 1 
Amount of the Framework Record: 
$50 billion MXN 

5 

BBVA Bancomer, S.A., Commercial 
Banking Institution, Grupo Financiero 
BBVA Bancomer 

Framework Record: JBBACOMERC 21 
1 
Amount of the Framework Record: 
$5 billion USD 

787 

BBVA México, S.A., Commercial 
Banking Institution, Grupo Financiero 
BBVA México 

Framework Record: JBBACOMER 21 2 
Amount of the Framework Record: 
$8 billion USD 

64 

Banco Santander México, S.A., 
Commercial Banking Institution, 
Grupo Financiero Santander México 

Framework Record: JBSANPRIV 21 1 
Amount of the Framework Record: 
$20 billion MXN 

89 

Banco Santander México, S.A., 
Commercial Banking Institution, 
Grupo Financiero Santander México 

Framework Record: JBSANPRIV 22 1 
Amount of the Framework Record: 
$20 billion MXN 

315 

Banco Monex, S.A., Commercial 
Banking Institution, Monex Grupo 
Financiero 

Framework Record: JBMONEX C22 1  
Amount of the Framework Record: 
$60 billion MXN 

452 

Banco Santander México, S.A., 
Commercial Banking Institution, 
Grupo Financiero Santander México 

Framework Record: JBSANPRIV 22 2 
Amount of the Framework Record: 
$20 billion MXN 

85 

Total 4,124 
 
Table 30 

Issuance records for the placement of subordinated bonds 
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Nr. Issuer Type of obligations Amount and 
number of 
obligations 

Term Placement 

1 Banco Mercantil 
del Norte S.A., 
Commercial 
Banking 
Institution, 
Grupo 
Financiero 
Banorte 

Issuance of perpetual 
callable subordinated non-
preferred non-cumulative 
tier 1 capital notes. 

 
 

$550 million 
USD  

 

 
 

Perpetual 

 
 

Abroad 

2 Banco Mercantil 
del Norte S.A., 
Commercial 
Banking 
Institution, 
Grupo 
Financiero 
Banorte 

Issuance of perpetual 
callable subordinated non-
preferred non-cumulative 
tier 1 capital notes. 

 
 

$500 million 
USD  

 

 
 

Perpetual 

 
 

Abroad 

3 Banco 
Inmobiliario 
Mexicano, S.A., 
Commercial 
Banking 
Institution 

Issuance of subordinated 
capital notes, non-
preferred and not 
convertible into shares 
from Banco Inmobiliario 
Mexicano, S.A., Commercial 
Banking Institution, 
BIMOS02. 

 
 

$150 million 
MXN  

 

 
 

10 years A 

 
 

Private 

4 Banco de 
Inversión Afirme, 
S.A., Commercial 
Banking 
Institution, 
Afirme Grupo 
Financiero 

Issuance of subordinated 
capital notes, non-
preferred and not 
convertible into shares 
from Banco de Inversión 
Afirme, S.A., Commercial 
Banking Institution, Afirme 
Grupo Financiero, BIAFIRM 
22. 

 
 

$201.25 million 
MXN  

 

 
 

10 years A 

 
 

Public 

5 Banca Afirme, 
S.A., Commercial 
Banking 
Institution, 
Afirme Grupo 
Financiero 

Issuance of subordinated 
capital notes, non-
preferred and not 
convertible into shares 
from Banca Afirme, S.A., 
Commercial Banking 
Institution, Afirme Grupo 
Financiero, BAFIRME 22. 

 
 

$201.25 million 
MXN 

 

 
 

10 years A 

 
 

Public 

6 Banco 
Forjadores, S.A., 
Commercial 
Banking 
Institution 

Issuance of subordinated 
capital notes, non-
preferred and not 
convertible into shares 
from Banco Forjadores, 
S.A., Commercial Banking 
Institution, BFORJA 1-22. 

 
 

$50 million 
MXN 

 
 

10 years A 

 
 

Private 

7 Banca Afirme, 
S.A., Commercial 
Banking 
Institution, 

Issuance of subordinated 
capital notes, non-
preferred and not 
convertible into shares 

 
 

$402.50 
million MXN 

 
 

10 years A 

 
 

Public 
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Afirme Grupo 
Financiero 

from Banca Afirme, S.A., 
Commercial Banking 
Institution, Afirme Grupo 
Financiero, BAFIRME 22. 

8 Banco de 
Inversión Afirme, 
S.A., Commercial 
Banking 
Institution, 
Afirme Grupo 
Financiero 

Issuance of subordinated 
capital notes, non-
preferred and not 
convertible into shares 
from Banco de Inversión 
Afirme, S.A., Commercial 
Banking Institution, Afirme 
Grupo Financiero, BIAFIRM 
22. 

 
 

$172.50 million 
MXN  

 

 
 

10 years A 

 
 

Public 

9 Banco Bancrea, 
S.A., Commercial 
Banking 
Institution 

Issuance of perpetual 
subordinated capital notes, 
non-preferred and not 
convertible into shares 
from Banco Bancrea, S.A., 
Commercial Banking 
Institution, BANCREA 22-1. 

 
 

$270 million 
MXN  

 

 
 

Perpetual 

 
 

Private 

10 Banco Bancrea, 
S.A., Commercial 
Banking 
Institution 

Issuance of subordinated 
capital notes, non-
preferred and not 
convertible into shares 
from Banco Bancrea, S.A., 
Commercial Banking 
Institution, BANCREA 22-2. 

 
 

$200 million 
MXN  

 

 
 

10 years A 

 
 

Private 

11 HSBC México, 
S.A., Commercial 
Banking 
Institution, 
Grupo 
Financiero 
HSBC 

Issuance of subordinated 
capital notes, preferred 
and not convertible into 
shares from HSBC México, 
S.A., Commercial Banking 
Institution, Grupo 
Financiero HSBC, HSBC 22-
1. 

 
 

$500 million 
MXN  

 

 
 

10 years A 

 
 

Private 

A Approximately. 
 
Table 31 

Modifications to the issuance records for the placement of subordinated bonds 
Nr. Issuer Type of obligations Amount and 

number of 
obligations 

Term Placement 

1 Banco 
Forjadores, S.A., 
Commercial 
Banking 
Institution 

Modification to the 
issuance record of the 
subordinated capital 
notes, non-preferred and 
not convertible into 
shares from Banco 
Forjadores, S.A., 
Commercial Banking 
Institution, BFORJA 1-21. 
To become preferred and 
convertible into shares. B 

 
 
 
$75 million MXN 

 
 
 

10 years A 

 
 
 

Private 

2 Banco 
Forjadores, S.A., 

Modification to the 
issuance record of the 
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Commercial 
Banking 
Institution 

subordinated capital 
notes, non-preferred and 
not convertible into 
shares from Banco 
Forjadores, S.A., 
Commercial Banking 
Institution, BFORJA 1-20. 
To become preferred and 
convertible into shares. B 

 
$50 million MXN  

 
10 years A 

 
Private 

A Approximately. 
B The modification was made so that they would become subordinated capital notes, preferred and convertible 
into shares; the amount of the issuance and the term were not modified. 

 
Table 32 

Development capital certificates 
Ticker symbol Trustee Trustor Trust Maximum 

amount of 
issuance 

1 FINPRCK 21 Banco Monex, 
S.A., 
Commercial 
Banking 
Institution, 
Monex Grupo 
Financiero 

CKD FINPRO, 
S.A.P.I. de C.V. 

Irrevocable 
trust contract 
F/8593 

Up to $2 billion 
MXN 

2 FORTMCK 22A/ Banco Actinver, 
S.A., 
Commercial 
Banking 
Institution, 
Grupo 
Financiero 
Actinver 

Fortem Capital 
I, S.C. 

Irrevocable 
trust contract 
for the issuance 
of development 
capital 
certificates 
number 5195 

Up to $5 billion 
MXNB/ 

 A/ This is the second issuance under the protection of the program of development capital certificates, 
registered in the RNV, whose authorized amount is of up to $15 billion MXN. 
B/Said amount was updated through official letter number 153/3111/2022 from August 1, 2022, to reach 
$1.83 billion MXN. 

 
Table 33 

 
Formal registration of issuance records of development capital certificates 

 
Type of record Ticker 

symbol 
Trustee Trustor 

1 Modification BEELICK 20 Banco Actinver, S.A., 
Commercial Banking 
Institution, Grupo 
Financiero Actinver 

Beel Infra, S.A.P.I. de C.V. 

2 Modification GBMESCK 16 CIBanco, S.A., Commercial 
Banking Institution 

Corporativo GBM, S.A.B. de C.V. 

3 Modification RRGCK 18 CIBANCO, S.A., 
Commercial Banking 
Institution 

Grupo Renovables Agrícolas, S. 
de R.L. de C.V. 
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4 Modification ALTUMCK 
19, 

ALTUMCK 
19-2, 

ALTUMCK 
19-3 and 

ALTUMCK 
22 

Banco Invex, S.A., 
Commercial Banking 
Institution, Invex Grupo 
Financiero 

Legorreta, Gómez y Asociados, 
S. de R.L. de C.V. 

5 Modification BOCELCK 
20 

Banco Invex, S.A., 
Commercial Banking 
Institution, Invex Grupo 
Financiero 

Valores Bocel, S.A. de C.V. 

6 Modification IGNIACK 15 
and 

IGNIACK 22 

CIBanco, S.A., Commercial 
Banking Institution 

Administradora Ignia, S.A. de 
C.V. 

7 Modification VM2CK 17 Banco Invex, S.A., 
Commercial Banking 
Institution, Invex Grupo 
Financiero  

Vector Empresas, S.A. de C.V.  

8 Modification FORTMCK 
22 

Actinver, S.A., Commercial 
Banking Institution, Grupo 
Financiero Actinver, 
División Fiduciaria 

Fortem Capital II, S.C. 

9 Modification ALTUMCK 
19, 

ALTUMCK 
19-2, 

ALTUMCK 
19-3 and 

ALTUMCK 
22 

Banco Invex, S.A., 
Commercial Banking 
Institution, Invex Grupo 
Financiero 

Legorreta, Gómez y Asociados, 
S. de R.L. de C.V. 

10 Modification AINDACK 18 Banco Invex, S.A., 
Commercial Banking 
Institution, Invex Grupo 
Financiero 

Ainda, Energía & 
Infraestructura, S.A.P.I. de C.V. 

11 Modification TUCK 18 CIBanco, S.A., Commercial 
Banking Institution 

Thor Urbana Capital, S. de R.L. 
de C.V. 

 
Table 34 

Authorizations to act as legal representatives 

Authorizations to act as legal representative and 
expiration of the authorization 

Proceedings 
filed 

Legal 
representatives 

Authorizations to act as legal representative. 201 6,290 

Expiration of the term of the authorization to act as legal 
representative. 

107 7,585 

Total 308 13,875 
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Annex K. Sanctions 
 
Information as of December 31, 2022 

 

Sector 

Resolutions of sanctions 

Conducts 
sanctioned 

Amount of 
sanctions imposed 

(MXN) 

Amount of 
sanctions paid 

(MXN) Admonition Fine 
Fine and 
admoniti

on 

Cancellation 
of registry 

Order to 
suspend 

operations 

Total 
resolutions 

Commercial banking 
institutions 

11 355 3     369 542 $258,517,283.00 $124,063,117.00 

Development bank 
institutions 

1 6       7 8 $2,905,000.00  

Complementary or 
affiliated banking services 
companies 

  2       2 3 $590,820.00 $264,144.00  

Real estate brokers   1       1 1 $161,200.00 $128,960.00  
Representative offices and 
agencies of foreign banks   3       3 5 $1,238,240.00 $847,200.00  

Public trusts for economic 
financial promotion   1       1 17 $2,483,360.00  

Brokerage firms 1 51 1     53 74 $143,803,450.00 $30,204,662.00  

Issuers    5       5 6 $12,043,852.00 
 $        

2,270,122.00  
Securities rating agencies   1       1 1 $806,000.00 $2,194,562.00 
Investment funds 1 11       12 15 $13,026,570.00 $5,905,230.00 
Investment advisors, 
natural persons   1       1 1 $806,000.00  

Investment advisors, legal 
entities   6       6 15 $12,211,050.00 $603,920.00 

Self-regulatory bodies of 
the stock market 1         1 1   

Currency exchange 
centers 30 93   30   153 156 $17,273,195.00 $1,034,288.00  

Currency exchange offices   11       11 23 $3,153,204.00  $1,741,111.00  
SOFOM E.N.R. 46 222       268 279 $48,354,026.00  $4,732,154.00  
SOFOM E.R. 2 77 1     80 105 $13,570,178.80  $8,598,308.00  
Bonded warehouses 3 40       43 76 $3,121,182.80  $1,230,234.00  
Money transfer companies 1 6   1   8 12 $2,870,115.00  $1,378,046.00  
SOFIPO 3 63       66 83 $19,569,186.00  $542,922.00  
SOCAP 4 65       69 81 $7,366,132.00  $1,632,619.00  
Credit unions 3 86 1     90 105 $9,966,402.08  $2,192,824.00  
Crowdfunding institutions   1       1 1 $86,880.00  $69,504.00  
Electronic payment funds 
institutions   1       1 1 $9,141,240.00   

Participants in relevant 
payment system networks 1 20       21 25 $9,289,350.00  $2,676,050.00  

Holding companies of 
financial groups 1 3       4 4 $63,260.00  $69,149.00  

Independent external 
auditors   2       2 7 $5,488,700.00   

Legal entities   1       1 1 $179,240.00   
Natural persons   13       13 22 $59,419,000.00  $757,618.00  
Persons in irregular 
activities 1 12     2 15 15 $7,314,710.00  $2,993,976.00  

Overall total 110 1,159 6 31 2 1,308 1,685 $664,818,826.68  
$196,130,720.0

0 

 
 

A Includes distributing companies and entities (comprehensive, for SI shares); funds or SI (capital, limited 
purpose, equity and debt instruments funds), and management companies of funds or SI (capital, debt 
instruments and equity funds). 
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Entities with the highest number of sanctions 
 

Entity 

Resolutions of sanctions 
Conducts 

sanctioned 

Amount of 
sanctions 
imposed 

(MXN) 

Amount of 
sanctions 

paid (MXN) 

Main conduct 
sanctioned 

Admonition Fine Resolutions 

      

BANCO NACIONAL DE 
MÉXICO, S.A., INTEGRANTE 
DEL GRUPO FINANCIERO 
BANAMEX 

  40 40 40 $10,292,230.00  $2,255,312.00  
Failure to 

comply with 
CNBV requests.  

HSBC MÉXICO, S.A., 
INSTITUCIÓN DE BANCA 
MÚLTIPLE, GRUPO 
FINANCIERO HSBC 

  37 37 42 $27,993,250.00  $18,314,888.00 
 Failure to 

comply with 
CNBV requests.  

BANCO MERCANTIL DEL 
NORTE, S.A., INSTITUCIÓN 
DE BANCA MÚLTIPLE, 
GRUPO FINANCIERO 
BANORTE 

  31 31 37 $8,178,749.00  $5,147,784.00  

 Failure to 
comply with 

CNBV requests; 
Internal Control 

deficiencies.  
SCOTIABANK INVERLAT, 
S.A., INSTITUCIÓN DE 
BANCA MÚLTIPLE, GRUPO 
FINANCIERO 
SCOTIABANK INVERLAT 

1 29 30 31 $11,546,680.00  $6,277,168.00  
 Failure to 

comply with 
CNBV requests.  

BANCO ACTINVER, S.A., 
INSTITUCIÓN DE BANCA 
MÚLTIPLE, GRUPO 
FINANCIERO ACTINVER 

  24 24 29 $13,428,220.00  $337,960.00  
 Failure to 

comply with 
CNBV requests.  
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Annex L. Revocations and cancellations 
 

Information as of December 31, 2022 
 

Revocations due to breaches 
Entity financial Official letter 

Sector Name Number Date 

Companies 
managing 
investment 
companies (SIs) 

Mexultra P034/2022 10/02/2022 

Operadora de Impulsoras y Promotoras de 
Capitales 

P035/2022 10/02/2022 

Operadora de Inversiones Patrimoniales P223/2022 23/08/2022 

SOFIPO 
Comercializadora Financiera de 
Automotores P036/2022 10/02/2022 

Financiera Planfía P227/2022 26/08/2022 

Credit unions 

Unión de Crédito Integral del Golfo P452/2021 18/11/2021 
Unión de Crédito de Costa Esmeralda P445/2021 10/11/2021 
Unión de Crédito Agrícola de COREREPE P444/2021 10/11/2021 
Unión de Crédito Industrial, Comercial y de 
Servicios de Cancún 

P446/2021 10/11/2021 

 
Registry cancellations at the request of the interested party 

Sector Name 
Currency exchange 

centers 
Campestre Senecu Centro Cambiario, S.A. de C.V. 
Centro Cambiario Cambios Monetarios Internacionales, S.A. de C.V. 
Centro Cambiario Camorlinga, S.A. de C.V. 
Centro Cambiario Cedimor, S.A. de C.V. 
Centro Cambiario Constituyentes, S.A. de C.V. 
Centro Cambiario de Punta Peñasco, S.A. de C.V. 
Centro Cambiario Divisas Emme, S.A. de C.V. 
Centro Cambiario Divisas Xoco, S.A. de C.V. 
Centro Cambiario El Inicio, S.A de C.V. 
Centro Cambiario El Triunfo de las Américas, S.A. de C.V. 
Centro Cambiario Erebor, S.A. de C.V. 
Centro Cambiario Express Auto Divisas, S.A. de C.V. 
Centro Cambiario Ferr, S.A. de C.V. 
Centro Cambiario Greencash, S.A. de C.V. 
Centro Cambiario Grupo G, S.A. de C.V. 
Centro Cambiario Itzayana, S.A. de C.V. 
Centro Cambiario La Mina, S.A. de C.V. 
Centro Cambiario Lare-Mex, S.A. de C.V. 
Centro Cambiario Las Dos Fronteras, S.A. de C.V. 
Centro Cambiario Libor, S.A. de C.V. 
Centro Cambiario Los Pirules, S.A. de C.V. 
Centro Cambiario Mondo, S.A. de C.V. 
Centro Cambiario Puerta México, S.A. de C.V. 
Centro Cambiario Real Azteca, S.A. de C.V. 
Centro Cambiario Reforma de Matamoros, S.A. de C.V. 
Centro Cambiario Revolución, S.A. de C.V. 
Centro Cambiario Santa, S.A. de C.V. 
Centro Cambiario Sanzio, S.A. de C.V. 
Centro Cambiario Scarlett, S.A. de C.V. 
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Registry cancellations at the request of the interested party 
Sector Name 

Centro Cambiario Scorpion, S.A. de C.V. 
Centro Cambiario Suiza, S.A. de C.V. 
Centro Cambiario Tecate Comercial, S.A. de C.V. 
Centro Cambiario Yuan, S.A. de C.V. 
Cwm Services Centro Cambiario, S.A. de C.V. 
Divisas Internacionales UV Centro Cambiario, S.A. de C.V. 
Divisend Centro Cambiario, S.A. de C.V. 
El Cambalache Centro Cambiario, S.A. de C.V. 
Enlace Centro Cambiario, S.A. de C.V. 
Fix Dólar Centro Cambiario, S.A. de C.V. 
Garma Centro Cambiario, S.A. de C.V. 
Intercom Divisas Centro Cambiario, S.A. de C.V. 
Macarena Centro Cambiario, S.A. de C.V. 
Multiservicios Oro y Plata Centro Cambiario, S.A. de C.V. 
Occitan Trade Centro Cambiario, S.A. de C.V. 
Santa María Centros Cambiarios, S.A. de C.V. 
Sorba Centro Cambiario, S.A. de C.V. 
Tepehuana Centro Cambiario, S.A. de C.V. 

Investment advisors Alejandro Castor Vera Trejo 
Carlos Ignacio Contreras Domínguez 
Daniel Antonio Del Río Zepeda 
David Palomares Palomino 
Estrategia Patrimonial Global, S.A. de C.V., Independent investment 
advisor 
Fidare, S.A. de C.V., Independent investment advisors 
Pacific Alternative Asset Management Company, S.C. Independent 
investment advisor 
Oscar Ruiz Padilla 

Money transfer 
companies 

Instant Pay de México, S.A. de C.V. 
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Annex M. Constitutional guarantees trials 
 

Nr. of cases Description 

25 
Filed by savers of an IBM, in which the revocation of the authorization to 
operate as IBM was contested. 

1 Against the official letter of authorization for the public offering of share 
acquisition. 

1 Against the official letter through which the authorization to directly acquire 
shares representing capital is denied. 

8 Against an official letter of information request and against an order for an 
investigation visit, related to a SOFOM E.N.R. 

1 Against the procedure of national electronic public bid. 

8 Against official letters ordering the implementation of corrective actions and 
measures to a SOFIPO. 

1 Against the LFAR. 

1 Against the CUITF in reference to Articles 48, second paragraph; 54, first 
paragraph; and 56, first and second paragraphs of the LRITF. 

1 Against an official letter of special investigation visit. 

81 

In which, among others, the following matters are contested: i) dissolution and 
settlement; ii) right of petition; iii) payment of rights for inspection and 
monitoring; iv) request for registration renewal of currency exchange center; v) 
corrective actions and measures; vi) administrative sanctions; vii) 
autocorrection program; viii) suspension for trading in the BMV; ix) constitution 
of technical reserve as a result of precautionary measures; x) enforcement of 
orders and/or precautionary measures; xi) resolution issued in bankruptcy filing 
proceedings; xii) publication of a notice to the public at large; xiii) Buró de 
Crédito; xiv) denial of registration renewal for a SOFOM; xv) failure to issue a 
ruling regarding the RPE procedure; xvi) result from certification exam as 
independent external auditors, compliance officers and other professionals in 
AML/CFT; xvii) official letter of compliance with sentences in various 
constitutional guarantees trials; xviii) publication of examinations to access the 
SPC; xix) order for an investigation visit, and xx) official letter of information 
request. 
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Annex N. Meetings of the CNBV’s Presidency    
 

November 2021 

  

11/11/21 Meeting with Te Creemos, UBVA and PFF. 

11/12/21 Meeting with Deputy Ministry of Finance and Public Credit. 

11/17/21 Meeting with Banxico. 

11/18/21 Meeting with Deputy Ministry of Finance and Public Credit. 

11/19/21 

Meeting with Infonavit. 

Meeting with British Embassy in Mexico. 

Meeting with Santander. 

11/23/21 Meeting with Banxico. 

11/24/21 

Meeting with Banxico. 

Meeting with CONDUSEF. 

Meeting with ABM. 

11/25/21 
2021 Sixth Extraordinary session of the Governing Body of CONSAR. 

Meeting with Banco Sabadell.  

11/26/21 Meeting with AFI. 

11/29/21 

Meeting with PFF. 

Meeting with Banxico. 

Meeting with Banco Azteca.  

Meeting with Financiera Sustentable. 

30/11/21 

Meeting with UBVA. 

Meeting with CIBanco. 

Meeting with Monex. 

December 2021 

12/01/21 
Meeting with AMIB. 

Meeting with Grupo Intercam. 

12/02/21 
Meeting with CI Banco and SHCP. 

Meeting with Monex and SHCP. 

12/03/21 

Meeting with Banxico. 

Meeting with CI Banco.  

Meeting with SHCP. 

Meeting with BBVA. 

Meeting with Banorte. 

12/06/21 

Meeting with Citibanamex. 

Meeting with Banco Inbursa. 

Meeting with HSBC. 

12/07/21 Meeting with BBVA. 



2022 Annual Report 

 
Page 204 

 

Meeting with CI Banco, Monex and BBVA.  

Meeting with AFI. 

12/09/21 

25th AFI Board of Directors. 

Meeting of the FSAP Mexico. 

2021 Sixth Ordinary Session of the Governing Body of CONSAR. 

12/10/21 Meeting with Banxico. 

12/14/21 

Ordinary Session 135 of the Governing Body of CONDUSEF. 

Meeting with Instituto Mexicano para la Competitividad A.C. (IMCO). 

Meeting with ABM. 

12/15/21 

Meeting with BanCoppel. 

Meeting with Scotiabank. 

Meeting with UIF. 

12/16/21 

Meeting with Banorte. 

Meeting with ASOFOM.  

Meeting with Stability Council of the Financial System. 

12/17/21 
Meeting with UBVA. 

Meeting with Grupo de Innovación Financiera.  

January 2022 

01/04/22 
Meeting with Citibanamex. 

Meeting with SHCP. 

01/12/22 
Meeting with Banregio. 

Meeting with Banco Finterra and Covalto. 

01/14/22 Meeting with UBVA and Banxico. 

01/17/22 
Meeting with Scotiabank. 

Meeting with Citibanamex, Banxico and UBVA. 

01/18/22 

Meeting with HR Ratings. 

Meeting with Banco del Bajío. 

Meeting with Banco Azteca. 

Meeting with Banxico. 

01/19/22 

Meeting with Grupo Bursátil Mexicano (GBM).  

Meeting with Tinkoff. 

Meeting with UBVA. 

Meeting with Deputy Ministry of Finance and Public Credit. 

Meeting with ASBA. 

01/24/22 
Meeting with BlackRock Mexico. 

Meeting with United Nations Mexico. 

01/26/22 Meeting with ASBA. 

01/27/22 
Meeting with ASBA. 

Meeting with ABM. 
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01/31/22 Meeting with Banco Revolut. 

February 2022 

 02/03/22 Meeting with UBVA and PFF. 

02/04/22 

Meeting with Judicial Power of the State of Mexico. 

Meeting with Citibanamex. 

Meeting with PFF. 

02/08/22 Meeting with UBVA and Banxico. 

02/09/22 

Meeting with BCBS. 

Meeting with Banco Sabadell. 

Keynote address: Financial Technology Institutions (Fintech) in Mexico, as part of 
the International Academic Discussion on Fintech. 

Meeting of the Board of Authorities of the IIMV. 

02/10/22 Meeting with Tinkoff. 

02/11/22 Meeting with PFF and SHCP. 

02/14/22 Meeting with PFF, SHCP and UBVA. 

02/15/22 Meeting with SHCP and UBVA. 

02/16/22 Meeting with Banco Monex. 

02/17/22 

Meeting with the Lord Mayor of London and Ambassador of the United Kingdom in 
Mexico. 
Meeting with the Lord Mayor of London, Ambassador of the United Kingdom in 
Mexico, SHCP and ABM. 

02/18/22 Meeting with AAGEDE.  

02/21/22 Meeting with PFF. 

02/22/22 
Meeting with Standard & Poor's Global Ratings, UBVA and Banxico. 

Meeting with ABM, Tax Legislation Unit (ULT) and UBVA. 

02/23/22 

Meeting with PFF. 

Meeting with AMIB and UBVA. 

Meeting of the 2022 first Ordinary session of the Governing Body of CONSAR. 

02/24/22 
Meeting with ASBA.  

Meeting with SMV from Panama. 

02/28/22 Meeting with UBVA and Banxico. 
March 2022 

03/01/22 Meeting with Association of Crowdfunding Platforms (AFICO). 

03/02/22 

Meeting with Association of Payment Systems Aggregators (ASAMEP). 

Meeting with Mexican Association of Payroll Companies (AMDEN). 

Meeting in Palacio Nacional [Presidential Office] to discuss topics regarding the 
Banking Convention and AMIB reforms. 

03/03/22 

Meeting with S&P Global Ratings, SHCP, UBVA and Banxico. 

Tenth Board Meeting of the Financial Services Programme of the Prosperity Fund, 
implemented by Development Alternatives International (DAI) and administered by 
the British Embassy in Mexico. 
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Meeting with UBVA and SHCP. 

03/04/22 

Meeting with PFF. 

Meeting with US Department of the Treasury. 

Meeting with ASBA.  

Meeting with PNDMI. 

03/07/22 

Meeting with AMSOFIPO.  

Meeting with Vanguard México, Administradora de Inversiones (Investment 
Management Company). 
Meeting with UBVA and Banxico. 

Meeting with PNDMI. 

03/08/22 

Meeting with Trouver Capital. 

Meeting with Barclays and ABM.  

Meeting with ASBA. 

03/09/22 

Meeting with Compartamos Banco. 

Meeting with Banco Durango and Tenet Consultores. 

Meeting with AMIB, CONSAR, USPSS and UBVA. 

03/10/22 

Meeting with Industrial and Commercial Bank of China (ICBC).  

Meeting with BNP Paribas Asset Management México. 

Meeting with SHCP and ULT. 

. 

Meeting with ABM. 

03/11/22 

Meeting with FinTech México, ACMX, A.C.  

Meeting with AMIB, UBVA and USPSS. 

Meeting with BMV, Banxico and UBVA. 

03/14/22 Meeting with Nacional Monte de Piedad. 

03/15/22 
Meeting with Banco HSBC and Banxico.  

Meeting with Citibanamex and Banxico. 

03/16/22 Meeting with Mexico City’s Prosecutor Office and PFF. 

03/17/22 Meeting with Deputy Ministry of Finance and Public Credit. 

03/18/22 

Meeting with Banco Banorte and Banxico.  

Meeting with SHCP and ABM. 

Meeting with Bank of America and Banxico. 

03/22/22 

Meeting with Heraldo Media Group.  

Meeting with AMIB and UBVA. 

Meeting with Bank of America Mexico and Asesoría Estratégica Total, S.C. 

03/24/22 85th Banking Convention. Inclusive banking in the digital era and the challenges of 
climate change.  

03/25/22 
85th Banking Convention. Inclusive banking in the digital era and the challenges of 
climate change.  
Meeting with Judicial Power of the State of Guerrero. 
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03/28/22 
Meeting with Mercado Libre. 

Meeting with SAT.  

03/29/22 47th Ordinary Session of the CESF. 

03/30/22 
Meeting with CONAPRED and Economic Commission for Latin America and the 
Caribbean (ECLAC). 
Meeting with Citibanamex, UBVA, Banxico and Despacho Creel. 

03/31/22 
Meeting with América Móvil. 

Meeting with Bank of America and Banxico. 

April 2022 

04/04/22 

Meeting with UIF, PFF, UBVA and SAT. 

Meeting of the FSAP Mexico. 

Meeting with Scotiabank, Banxico and UBVA. 

04/05/22 

Meeting with Shopee. 

Meeting with Banco BBVA, Banxico and UBVA. 

Meeting with Senate members. 

04/07/22 
Meeting with Banco Covalto. 

Meeting with AMIB and UBVA. 

04/08/22 
Meeting with PFF. 

Meeting with PFF, CONSAR, CONDUSEF, CNSF, IPAB, UBVA and USPSS.  

04/11/22 
Meeting with SHCP. 

Meeting with BMV, Banxico, UBVA and CONSAR. 

04/12/22 Meeting with Prosecutor Office of the State of Hidalgo. 

04/18/22 Meeting with Visa and Mastercard. 

04/19/22 Meeting with Banco Santander, UBVA and Banxico. 

04/20/22 
Meeting with Financiera Konfío. 

2022 Second Ordinary Session of the Governing Body of CONSAR. 

04/21/22 
Meeting with Banco Keb Hana. 

Meeting with PFF. 

04/22/22 
Keynote Speech: Background, evolution and development of the Mexican Financial 
System, in the Instituto Tecnológico y de Estudios Superiores de Monterrey. 

04/25/22 
Meeting with Grupo El Heraldo. 

Meeting with Emant Consultores and Klar. 

04/26/22 14th Annual G24/AFI Policymakers’ Roundtable, Digital currencies: risks and 
opportunities for financial inclusion. 

04/27/22 

Meeting with UBVA.  

Meeting with Banco ABC Capital and Ualá. 

Meeting with Milenio. 

CII Meeting of the ASBA Board of Directors. 

04/28/22 CII Meeting of the ASBA Board of Directors. 
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XII Ordinary General Assembly of the Confederation of Savings and Loan 
Cooperatives (CONCAMEX).  

125 Ordinary General Assembly of the Infonavit. 

Meeting with SHCP and Autofin. 

04/29/22 

Presentation of the ESG Self-diagnosis Tool and climate-related risks, with the 
participation of SHCP, Banxico, CNSF, CONSAR, SEMARNAT, National Institute of 
Ecology and Climate Change (INECC), British Embassy, GGGI and development bank 
institutions and promotion entities.  

Meeting with S&P Global Ratings and UBVA. 

May 2022 

05/02/22 Meeting with Banjercito. 

05/03/22 
Meeting with ProDesarrollo, Finanzas y Microempresa, A.C. 

Meeting with US Department of the Treasury. 

05/04/22 
Meeting with Grupo BAL. 

Meeting with Citibanamex. 

05/06/22 
Meeting with INVIU. 

Meeting with BMV, Banxico, CONSAR and UBVA. 

05/10/22 
Meeting with Banco BBVA. 

Meeting with AFI. 

05/11/22 
Meeting of the AFI Board of Directors. 

Presentation of the 2021 ENIF results, in collaboration with INEGI. 

05/12/22 

Meeting with UBVA. 

Meeting with Nafin and Bancomext. 

Meeting with BMV and BIVA. 

 

Session of the ABM Steering Committee. 

05/16/22 
Meeting with BMV, BIVA and UBVA. 

Meeting with Banco Heraldo. 

05/17/22 

3rd FintechU, BMV 2022 Summit on Stock and Financial Inclusion, at the BMV. 

Meeting with Infonavit. 

Meeting with AAGEDE. 

05/18/22 
Workshop: Safe spaces. 

Committee of Partners with Financial Authorities.  

05/20/22 
Meeting with Ictineo. 
Meeting with Mexican Association of Credit Unions from the Social Sector 
(AMUCSS). 

05/23/22 

Meeting with Deputy Ministry of Finance and Public Credit. 

Meeting with Banco BBVA. 

Meeting with Ualá and ABC Capital. 
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05/24/22 Meeting with Prosofipo. 

05/25/22 
Meeting with AMIB. 

Meeting with IMF. 

05/26/22 Meeting with Citibanamex and Deutsche Bank. 

05/27/22 
Meeting with Fundación Dondé Banco. 

Meeting with UBVA. 

05/30/22 
Meeting with Financiera para el Bienestar. 

Meeting with AFI. 

05/31/22 
26th AFI Board of Directors meeting. 

Second session: Introduction to the Pension System. 

June 2022 

06/01/22 Meeting with Fintech Association (AFIRE). 

06/02/22 

Meeting with Embassy of the United Kingdom in Mexico. 

Meeting with Grupo Financiero Inbursa. 

Meeting with North American Development Bank (NADBank). 

06/07/22 
Third session: Introduction to the Pension System. 

85th anniversary of Bancomext. 

06/09/22 11th Issuer Forum of Grupo BMV. 

06/10/22 11th Issuer Forum of Grupo BMV. 

06/15/22 
Meeting with Fintech FINTIGO S.A.P.I. de C.V. 

Meeting with CHAPTERZERO and UBVA. 

06/16/22 
Meeting with S&P Global Ratings, S.A. de C.V. 

Launch of the securities rating agency Moody’s Local Mexico. 

06/17/22 

Meeting with AMIB. 

Meeting with FINSUS. 

Meeting with CONCAMEX. 

06/22/22 2022 3rd Ordinary Session, Governing Body of the CONSAR. 

06/24/22 

Meeting with Libertad S.F. and UBVA. 

Meeting with Autofin, Banxico and UBVA. 

Meeting with AMIB and UBVA. 

06/27/22 
Invitation to In-person dialogue: The role of the Mexican development banking in 
the implementation of the 2030 agenda. 

Meeting with Ualá. 

06/28/22 
Meeting with Minister for International Trade and Member of Parliament (UK) and 
Ambassador of the United Kingdom in Mexico.  

06/29/22 Meeting with Grupo SoftBank. 

06/30/22 CESF Call. 

July 2022 

07/04/22 Meeting with IMF, WB, SHCP, UBVA and Banxico. 
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07/04/22 Meeting with UBVA. 

07/07/22 

Meeting with Central Bank of Brazil.  

Meeting with BMV. 

Meeting with AMIB, BIVA, BMV and UBVA. 

Meeting with Magistrates from the TSJCDMX. 

07/08/22 
Meeting with Banco Santander.  

Meeting with UBVA.  

07/18/22 
Meeting with Magistrates from the TSJCDMX, SHCP, PFF, CONDUSEF and UBVA. 

Meeting with UBVA. 

07/20/22 
Meeting with ASBA, North American region. 

Meeting with AMIB and UBVA. 

August 2022 

08/01/22 Meeting with SHCP and UBVA. 

08/02/22 Meeting with AFI. 

08/04/22 
Meeting with external auditor of Crédito Real, UBVA and PFF. 

Meeting with Banco Durango. 

08/05/22 
Meeting with SFP. 

Meeting with SHCP. 

08/09/22 Meeting at Ministry of the Interior. 

08/11/22 Meeting with UBVA. 

08/15/22 Meeting with SHCP and UBVA. 

08/16/22 
Meeting with ABM.  

Meeting with BMV, BIVA, SHCP and UBVA. 

08/17/22 Meeting with ABM.  

08/18/22 Meeting with Banco ABC Capital. 

08/22/22 
Meeting with Banco Azteca. 

Meeting with Barclays Aeroméxico. 

08/23/22 Meeting with SHCP and UBVA. 

08/24/22 

Meeting with PFF. 

4th Ordinary Session of the Governing Body of CONSAR. 

Meeting with Bitso. 

08/25/22 4th Ordinary Session of the Governing Body of CONSAR. 

08/26/22 Meeting with BITSO. 

08/29/22 Presentation of the results of the 2021 ENAFIN, in collaboration with INEGI. 

08/31/22 Meeting with AMIB and SHCP. 

September 2022 

09/02/22 Meeting with COFECE and CONDUSEF. 

09/05/22 2022 AFI Global Policy Forum. 

09/06/22 2022 AFI Global Policy Forum. 
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09/07/22 2022 AFI Global Policy Forum. 

09/08/22 2022 AFI Global Policy Forum. 

09/13/22 Meeting with Banjercito. 

09/15/22 
Meeting with British Embassy in Mexico. 

Meeting with Stori. 

09/19/22 
Meeting with Confederation of National Chambers of Trade, Services and Tourism 
(CONCANACO SERVYTUR). 

09/20/22 
Meeting with América Móvil. 

Meeting with BELVO, Open Banking API. 

09/21/22 
1st Congress of the Mexican Association of Investment Advisors (AMAI). 

Meeting with IMF and SHCP. 

09/22/22 Meeting with Crédito Real, SHCP, PFF and UBVA. 

09/26/22 
Meeting with BIVA. 

Meeting with UBVA and Banxico. 

09/27/22 Meeting with Infonavit and PFF. 

09/29/22 Meeting with Superior Court of Justice of the State of Puebla. 

09/30/22 2022 AMFE Forum. 

October 2022 

10/03/22 

Meeting with Grupo Coppel. 

Meeting with ASBA. 

Meeting with ABM.  

10/04/22 
Third edition of the 2022 AMIB Securities Convention, Generating strengths and 
opportunities before new economic scenarios. 

10/05/22 
Ring the bell for Financial Literacy in the World. 

Meeting with FND. 

10/06/22 

Inauguration of the 2022 Fintech Unconference Mexico. 
Accelerator Forum for Synergies between Startups, Tech Sector and Government 
(FASSST). 
Meeting with CONSAR. 

10/07/22 

Keynote Speech: The role of the public broker in the financial system and the Fintech 
Law, during the 29th National Convention of Public Brokers.  

Meeting with the Government of Baja California and PFF. 

Meeting with SHCP and UBVA. 

10/10/22 
Meeting with General Superintendency for Securities of Costa Rica. 

Meeting with Masari Casa de Bolsa. 

10/11/22 Meeting with ABM. 

10/12/22 
Meeting with CONSAR. 

TV interview on Milenio Televisión. 

10/13/22 Meeting with SHCP, PFF and UBVA. 
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Meeting with Caja Libertad Servicios Financieros. 

Meeting with Banco Azteca. 

Meeting with ProDesarrollo. 

10/14/22 Meeting with General Secretariat of the National Union of Education Workers (SNTE). 

10/18/22 XXV ASBA Annual Meeting. 

10/19/22 XXV ASBA Annual Meeting. 

10/20/22 XXV ASBA Annual Meeting. 

10/21/22 CIV Meeting of the ASBA Board of Directors. 

10/25/22 

Meeting with JP 3 Financial. 

Meeting with Banco Covalto. 

Meeting with ABM. 

10/26/22 
XVII ABM’s Virtual Symposium on Risk Management. 

Meeting with Central Reserve Bank of El Salvador. 

10/27/22 Meeting with FinSphera (Sustainable Tech ESG). 

10/28/22 Meeting with United States-Mexico Chamber of Commerce. 

November 2022 

11/01/22 Meeting with Microsoft Corporation. 

11/07/22 

Meeting with Grupo Empresarial Invex and Amazon. 

Meeting with Deutsche Bank and Citibanamex. 

Meeting with UBVA. 

11/08/22 

Meeting with Banxico. 

Meeting with UBVA. 

Meeting with Citibanamex. 

11/09/22 
Meeting with Banco Azteca. 

Report from ProDesarrollo. 

11/10/22 
Meeting with AMIB. 

Meeting with AMSOFIPO. 

11/11/22 Meeting with COFECE. 

11/14/22 Meeting with SMV of Panama. 

11/15/22 

113th Ordinary General Assembly of the Mexican Institute for Social Security (IMSS). 

Meeting with FINSUS, popular financial company. 

Meeting with Amazon Web Services. 

Meeting with UBVA, Banxico and AMIB. 

11/16/22 XXV Anniversary CONSAR. 

11/17/22 
Meeting with AFICO. 

Meeting with Amazon Web Services. 

11/18/22 
Meeting with MasterCard Mexico. 

Meeting with Banxico. 
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11/22/22 CNBV- AFI Training on Gender Inclusive Policy Development. 

11/23/22 
Meeting with Microsoft. 

CNBV- AFI Training on Gender Inclusive Policy Development. 

11/24/22 
Virtual meeting of the National Institute for Social Economy (INAES), Digital 
transformation as an instrument for inclusion. 

CNBV- AFI Training on Gender Inclusive Policy Development. 

11/25/22 
Meeting of the Government Relations Commission of the International Chamber of 
Commerce (ICC) México. 

CNBV- AFI Training on Gender Inclusive Policy Development. 

11/28/22 

Meeting with S&P Global Ratings.  
Meeting with Association of Multi-purpose Financing Companies in Mexico 
(ASOFOM). 
Extraordinary meeting of the Governing Body of CONSAR. 

11/30/22 
Meeting with Sistema de Transferencias y Pagos (STP).  

Meeting with UBVA. 

December 2022 

12/01/22 
Meeting with ASBA.  

Meeting with Nafin.  

12/05/22 Meeting with Infonavit. 

12/07/22 
Meeting of the Financial Services Committee of the American Chamber of 
Commerce of Mexico. 
Meeting with SoftBank.  

12/08/22 
Meeting with ECLAC.  

Ordinary session 161 of the Governing Body of the IPAB. 

12/09/22 Meeting with ASAMEP. 

12/13/22 
Meeting with PFF and TSJCDMX. 

Meeting with ABM.  

12/14/22 
Meeting of the AFI Board of Directors. 

2022 Sixth Ordinary session of the Governing Body of CONSAR. 

12/15/22 Meeting with Invex. 

12/19/22 Ordinary Session of the Committee on Financial Education. 

12/20/22 Meeting of the CESF.  
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Annex O. International committees and working groups in which CNBV 
officials participated    
 

Information as of December 30, 2022 
International Body Working group 

Pacific Alliance (PA) 

1. Supervisors Meeting 
2. Financial Integration Group 
3. Innovation and Financial Digitalization Group 
4. Finance and Sustainable Development Group 
5. Cybersecurity Work Subgroup 

Alliance for Financial 
Inclusion (AFI) 

6. Board of Directors 
7. Global Policy Forum 
8. Proportionate Application of Global Standards Working Group 

(GSPWG) 
9. Financial Inclusion Data Working Group (FIDWG) 
10. Financial Inclusion Strategy Peer Learning Group (FISPLG) 
11. Digital Financial Services Working Group (DFSWG) 
12. Consumer Empowerment and Market Conduct Working Group 

(CEMC) 
13. Inclusion initiative for Latin America and the Caribbean (FILAC) 
14. Inclusive Green Finance Working Group (IGF) 
15. Small and Medium Enterprises Finance Working Group (SMEFWG) 

Association of Supervisors 
of Banks of the Americas 

(ASBA) 

16. Annual Assembly 
17. Board of Directors 
18. Technical Committee 
19. Audit Committee 
20. Training and Technical Cooperation Committee 

Bank of England  
 

Prudential regulatory 
authority 

21. Supervisory College of HSBC 
-Core College 
-Global College 
-General College 
-CMG 

Basel Committee on 
Banking Supervision 

(BCBS) 

22. Group of Governors and Heads of Supervision (GHOS) 
23. Basel Committee on Banking Supervision (BCBS) 
24. Policy and Standards Group (PSG) 
25. Accounting and Audit Expert Group (AAEG) 
26. Regulatory Consistency Assessment Programme (RCAP) 
27. Quantitative Impact Study Working Group (QIS)  
28. Risks and Vulnerabilities Assessment Group (RVG) 
29. Basel Consultative Group (BCG) 
30. Stress Testing Network (STN) 
31. Market Risk Group (MRG)  
32. Operational Resilience Working Group (ORG) 
33. Credit Risk and Large Exposures 
34. Working Group on Liquidity (WGL) 
35. Financial Technology Group (FTG) 
36. Anti-Money Laundering Experts Group (AMLEG) 
37. Task Force on Climate-related Financial Risks (TFCR) 

European Central Bank 
(ECB) 

38. Supervisory College of BBVA 
-Supervisory 
-CMG/ Resolution 

39. Supervisory College of Santander 
-General 



2022 Annual Report 

 
Page 215 

 

-Resolution 
-CMG 

Federal Reserve Bank 
(FED) 

40. Supervisory College of Citi 
-Core 
-Expanded 
-CMG 

Financial Action Task 
Force (FATF) 

41. Plenary Meeting 
42. Policy Development Group (PDG) 
43. Risk, Trends and Methodology Group (RTMG) 
44. Evaluation and Cooperation Group (ECG) 
45. International Cooperation Review Group (ICRG) 
46. Plenary meeting GAFILAT (Financial Action Task Force of Latin 

America) 

Financial Stability Board 
(FSB) 

47. Standing Committee on Standards Implementation (SCSI) 
48. Standing Committee on Supervisory and Regulatory Cooperation (SRC)  
49. Regional Consultative Group for the Americas (RCGA)  
50. Non-Bank Financial Intermediation for the Americas 
51. Compensation Monitoring Contact Group (CMCG) 
52. Task Force on Climate-Related Financial Disclosures (TCFD) 

Global Financial 
Innovation Network (GFIN) 

53. Plenary meeting 
54. Cross border testing 

Ibero-American Securities 
Market Institute (IIMV) 

55. Information exchange network on technological developments 
56. Meeting of the Board of Authorities of the IIMV 
57. Coordination and information exchange channel on non-qualified 

entities 

International Organization 
of Securities Commissions 

(IOSCO) 

58. Inter-American Regional Committee (IARC) 
59. Growth and Emerging Markets Committee (GEMC) 
60. Board 
61. Joint Steering Group on Margin (JSGM) 
62. Joint Working Group on Margin (JWGM) 
63. Retail Market Conduct Task Force (RMCTF) 
64. Committee on Issuer Accounting, Audit and Disclosure (C1) 
65. Committee on Regulation of Secondary Markets (C2) 
66. Committee on Regulation of Market Intermediaries (C3) 
67. Committee on Enforcement and the Exchange of Information (C4) 
68. MMoU/EMMou Screening Group 
69. Committee on Investment Management (C5) 
70. Committee on Credit Rating Agencies (C6) 
71. Committee on Derivatives Markets (C7) 
72. Committee on Retail Investors (C8) 
73. Working Group on the Impact of Covid-19 on Investor Behaviour and 

Investor Education 
74. Committee on Emerging Risks (CER) 
75. ICO´S Consultation Networking 
76. Task Force Fintech (TFF) 
77. Committee on Payments and Market Infrastructure-Policy Standing 

Group (PSG) 
78. Committee on Payments and Market Infrastructure-Steering Group 

(SG) 
79. Committee on Payments and Market Infrastructure-Implementation 

Monitoring Standing Group (IMSG) 
80. Sustainability Task Force (STF) 
81. STF Work Stream 1: Disclosure for Issuers 
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82. STF Work Stream 3: Credit Rating Agencies, ESG ratings and ESG data 
providers 

83. Financial Stability Engagement Group (FSEG) 
84. FSEG CRA (Credit rating agencies) Working Group 
85. FSEG Data WG. Sub-working group on data relating to investment 

fund 
86. FSEG Data WG. Sub-working group on data relating to CCPs, margin 

and collateral 
Network of Central Banks 

and Supervisors for 
Greening the Financial 

System 

87. Network for Greening the Financial System Plenary 
88. WS2- Macrofinancial Workstream 
89. WS1 – Microprudential/ 

Supervisory Workstream 

North American Securities 
Administrators 

Association (NASAA) 

90. Cybersecurity Committee 
91. Investment Adviser Section 
92. Plenary Meeting 
93. International Committee 

Office of the 
Superintendent of 

Financial Institutions 

94. Supervisory College of Scotiabank 
-Supervisory 
-CMG 

Taskforce on Nature-
related Financial 

Disclosures (TNFD) 

95. Informal Working Group (IWG) 
96. Work Stream 1: TNFD Governance, Leadership and Membership 
97. Work Stream 2.1: Working towards the creation of a framework 

US Securities and 
Exchange Commission / 

(SEC) 
European Securities and 

Markets Authority (ESMA) 

98. CRA Supervisory Core Colleges 
Supervisory colleges of securities rating agencies 
-Standard & Poor’s; Moody’s (SEC – USA) 
-Fitch (ESMA – European Union) 

United Nations 
Environment Programme 

(UNEP) 

99. Technical Committee of the UNEP component for the Project 
Governance of the Financial System in Mexico to Support the 
Sustainable Development Priorities 

United Nations Global 
Compact 100. Plenary meeting 
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Annex P. Social communication actions 
 

Information as of December 31, 2022 
 

Topic Actions 

Information to public 
officers of the CNBV 

• Generation of 417 information summaries and folders, ongoing 
monitoring of electronic media, social media, national and 
international news websites. 

• Generation of more than 16,680 information alerts. 
Publication of 

information on the 
CNBV’s website 

• 27 publications in the blog section and 113 in the press section. 
• 71 statistical press releases. 
• 38 informative and circumstantial press releases.  
• 4 press releases in collaboration with other agencies from the 

Mexican Government. 
Planning, definition, 
design and deployment 

of institutional 
communication on the 
Commission’s social 
media 

• Various meetings of the CNBV president with the professional 
associations that constitute the SFM, with representatives of 
other authorities in Mexico and international organizations.  

• Participation of the CNBV president in the virtual inauguration 
of the CI Meeting of the ASBA Board of Directors.  

• Participation of the CNBV president, Jesús de la Fuente, in the 
11th Issuer Forum, with the topic: Regulation as driver of the stock 
market. 

• Publication of the video tutorial: Risk-based approach 
methodology for AML/CFT; will work as a guideline to identify 
risks in terms of AML/CFT and establish a method to measure 
them effectively.   

• CNBV ordered the company ARAS (ARAS Investment Business 
Group, S.A.P.I. DE C.V.) to suspend reserved activities.  

• Work meeting of the CNBV president with the Ambassador of 
the United Kingdom in Mexico, Jon Benjamin, who agreed on 
reinforcing their bilateral and cooperation alliance.  

• Keynote speech of the CNBV president on: Corporate 
governments and risk-based supervision that further financial 
inclusion and gender inclusion. 

• CNBV plays an active role in the work of the main international 
initiatives and organizations in terms of sustainability. 

• Statistical report on Financial Savings and Financing in Mexico. 
• Presentation of the 2021 ENIF results.  
• Presentation, in collaboration with INEGI, of the 2021 ENAFIN 

results.  
• Presentation of the ESG Self-diagnosis Tool and climate-related 

risks, in collaboration with the GGGI with support from the 
Government of the United Kingdom through the UK PACT 
Programme. 

• Presentation of the digital platform for PNIF follow-up from the 
CONAIF. 

• Publication of the 2022 Annual Overview on Financial Inclusion. 
• Participation in the 85th Banking Convention.  
• Participation in the AMIB Securities Convention.  
• XXVII anniversary of the CNBV.   
• Participation in the Ring the Bell for Financial Literacy event at 

the BMV, as part of the global initiative Ring the Bell for Financial 
Literacy of the World Federation of Exchanges (WFE). 
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Topic Actions 

• Public alert on companies that are not authorized for deposit-
taking of the public at large. 

• Dissemination of the diagnosis on the incorporation of gender 
perspective in the work of financial entities in Mexico, produced 
as part of the CIIGEF activities. 

• Publication of the Financial inclusion bulletin.  
• Assessment for the certification in terms of AML/CFT.  
• Renewal of the certificate in terms of AML/CFT.  
• Dissemination of the Registry of Supervised Entities.  
• Publication of statistical bulletins and of the Financial literacy 

index.  
• Appointment by the CNBV’s Governing Body of the systemically 

important local IBMs. 
• Participation in the 2022 AFI Global Policy Forum.  
• Progress in the authorization process of FTIs.  
• Calendar of non-working days for the entities subject to 

supervision from the CNBV. 
• Publication of SPC job openings.  
• Alerts on apocryphal official letters in the name of the CNBV.  
• Singing of the agreement to strengthen investigations and 

verifications of asset evolution, bases and mechanisms of 
collaboration in order to guarantee the reserve and 
confidentiality of shared information. 

• Participation in the Sandbox Challenge 2.0 initiative. 
• CNBV joins the mobilization of efforts to contribute to the 

fulfillment of the SDGs. Biannual report submitted to the Global 
Compact. 

Participation in 
communication 

campaigns of the 
Mexican Government 

• 2022 National Financial Education Week.  
• International LGBTTTIQ+ Pride Day. 
• 150th Anniversary of Benito Juárez’s death.  
• 143rd Anniversary of Emiliano Zapata’s birth.  
• SAT’s Annual tax return campaign and Tax Status Statement.  
• Start and end of daylight-saving time.  
• Fourth Annual Report of the Federal Government.  
• 212th Anniversary of Mexico’s Independence Day.  
• 112th Anniversary of the start of the Mexican Revolution. 
• 2022 National Practice Drill.  
• International day for the elimination of violence against women.  

Monitoring of the 
information with CNBV 
mentions 

Detection of 16,981 mentions in various media outlets:  
• 4,482 mentions in national newspapers. 
• 10,893 mentions in websites.  
• 871 mentions on national radio.  
• 578 mentions on national TV.  
• 157 mentions in national magazines. 

Administration of the 

CNBV website 
• Generating, reviewing and updating various contents.  
• As a result, throughout 2022 more than 8,219,092 views were 

generated by more than 1,958,768 de users. 
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Evolution of the reach of the CNBV’s message based on institutional 
social media accounts  

 

 
 

  

Platform Nov 10, 2021 Dec 31, 2022 % growth New followers 

Twitter  231,307 240,800 4.1% 9,493 

Facebook 48,672 67,000 37.7% 18,328 

LinkedIn 31,157 46,500 49.2% 15,343 

YouTube 2,028 2,410 18.8% 382 

Instagram 1,603 2,450 52.8% 847 
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Annex Q. Training actions 
 

Information as of December 31, 2022 
 

Program Objective Actions 

Civil protection 

Strengthen the civil protection culture with the 
purpose of improving the capabilities to respond to 
critical situations such as earthquakes, fires and first 
aid assistance. 

3 courses 
82 participants 
1,312 hours of training 

Substantive 
technical, legal and 
administrative 
update program 

Meet the needs for updating technical and 
specialized knowhow, as well as the strategic 
technical and administrative skills of the personnel 
from the substantive legal, financial, banking, 
securities and administrative areas. 

53 courses 
654 participants 
13,080 hours of 
training 

Human development 
program 

Generate a positive perspective towards the future, 
as well as facilitate establishing a life and career plan 
that determines objectives and specific actions to 
achieve them. 

8 courses 
92 participants 
880 hours of training 

Leadership program 

Establish criteria for self-knowledge that enable 
promoting the development of talent and personal 
leadership, as well as strengthening and practicing 
personal drivers that allow acquiring habits that 
help personal wellbeing and high performance. 

2 courses 
28 participants 
444 hours of training 

English program 

Provide comprehensive development of skills for 
speaking, understanding, interacting, reading and 
writing in English. The program was designed by 
modules and levels with a combined methodology 
within the Common European Framework of 
Reference (CEFR). 

33 courses 
313 participants 
3,378 hours of 
training 

Conference cycle 
Address the CNBV’s Programs on Bullying, 
Harassment and Ethics. 

4 conferences 
334 participants 
668 hours of training 

Basic computing 
(Office automation) 
program 

Bring the Commission staff up to date on the Office 
suite and its components. 

12 courses 
105 participants 
799 hours of training 

Training system for 
public officers 
(SICAVISP) 

Develop the knowhow and expertise of public 
officers on topics related to their functions, in 
addition to those that are cross-cutting in the APF. 

60 courses 
167 participants 
2,200 hours of 
training 

CNDH 
Contribute to creating a culture of respect for 
human rights by educating and training individuals 
about their rights. 

20 courses 
23 participants 
730 hours of training 

Gender equality 

Contribute to building a culture of equality and 
respect for the fundamental rights and freedoms of 
all individuals, based on the understanding of the 
right to equality and non-discrimination. 

67 courses 
1,298 participants 
5,387 hours of 
training 
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Program Objective Actions 

International training 
program 

Update of technical and specialized knowhow of the 
institution’s public officers, through the 
collaboration agreements entered into by the CNBV 
with international homologous bodies. 

45 courses 
369 participants 
2,213 hours of 
training 

National Institute of 
Transparency, Access 
to Information, and 
Protection of 
Personal Data (INAI) 

Improve the knowhow of the institution’s public 
officers in terms of transparency, access to public 
information, personal data protection and related 
topics, through the training offered by the INAI. 

777 courses 
3,037 participants 
18,645 hours of 
training 

Internal training 

Strengthen the staff’s expertise, through the 
collaboration of the CNBV’s own human capital, so 
that participants may acquire, reinforce and/or 
update the substantive-technical knowhow required 
for improved performance in their position, with the 
Commission’s own perspective and needs. 

41 courses 
726 participants 
4,908 hours of 
training 

Diploma course in 
financial education 

Learn the central themes of financial education: 
budget, savings, credit, investment, insurance and 
retirement, as well as fraud prevention. 

1 course 
4 participants 
600 hours of training 

Diploma course on 
2022 results-based 
budgeting  

Coordinate the Diploma course to learn about an 
indispensable tool for understanding how to 
address public problems and how both citizens and 
public officers can contribute to generate 
substantive changes for the wellbeing of all. 

1 course 
2 participants 
240 hours of training 

Enrollment 

Meet those specific needs identified by the areas 
and considered a priority to optimize the 
performance of personnel throughout each fiscal 
year. 

8 courses 
40 participants 
425 hours of training  

Others 
Contribute to bringing the Institution’s public 
officers up to date through training actions in which 
they participate voluntarily. 

102 courses 
191 participants 
3,298 hours of 
training 
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CONTACT 
Insurgentes Sur No. 1971, Plaza Inn, Guadalupe Inn, 

Álvaro Obregón, Ciudad de México, CP. 01020. 
Tel: (55) 1454 6000 

gob.mx/cnbv 


