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We are a group of firms which together offer comprehensive services to facilitate financing, trading and post-trading  in Mexico’s stock, derivatives, and 
money markets, as well as information services. Supported by a cutting-edge technological infrastructure, we provide long-term sustainable value to all 
of our stakeholders. 
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 https://www.bmv.com.mx/es/listados-y-prospectos/aranceles-y-calculos-de-cuotas
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a) Listed Companies

Together they contribute to 
less than half of Mexico’s GDP, 
reflecting the great potential 
there is to continue driving 
Mexico’s development through 
equity financing. 

As of the end of 2023, the 
S&P/BMV IPC comprised 

35 companies which 
account for 82% of the stock 

market’s capitalization. 

IPC Market Capitalization:
$8 Trillion MXN
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b) Listing of Equity Instruments
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Traxión undertook an MXN $4.9 billion follow-on offering 

FIBRA E placement by México Infrastructure Partners F2 for MXN $6.1 billion

Two Certificates of Capital Development (CKDs) series for MXN $8.5 billion    

	 FIECK 23D - Mexico Infrastructure Partners FF 

	 FIECK 23-2D - Mexico Infrastructure Partners FF 

Two Real Estate Investment Trust follow-ons: 

	 Prologis Property México (FIBRAPL 14), for MXN $7.1 billion  

	 Proyectos Inmobiliarios Carne Mart (FNOVA 17), for MXN $2.7 billion 
	
Two debt instrument listings by Investment Funds 

Placements in the Stock Options segment totaled MXN $22.5 billion, equivalent to 487 
issuances. BBVA and CITI were the most active brokerage houses. They undertook 328 
and 63 placements, respectively. 

c) New Issuers in 2023 

100% of the new issuers in 
Mexico sought financing

through BMV Group
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d) Listing of Debt Instruments
As of December 31, 2023, 180 Mexican issuers had debt instruments 
listed on the Stock Exchange (excluding issuers of securities listed on the 
Global Market [SIC] of the Stock Exchange). Although it primarily lists 
securities certificates issued by corporate issuers, states, municipalities 
and trusts in connection with securitizations, short and long-term debt 
instruments are also listed.  

Short-Term Debt Programs 

Long-Term Debt Programs 

Largest Issuances 	● As of the end of 2023, the short-term debt outstanding 
balance was MXN $544.2 billion, 23% above 2022. 

	● There were 1,242 short-term stock certificate issuances 
amounting to MXN $244.1 billion, 38% more than the prior 
year. 

	● 12 (dual) programs were authorized, including the 
dual programs established by Fondo Especial para 
Financiamientos Agropecuarios (FEFA) for MXN $100 
billion, the Fondo de Garantía y Fomento para la Agricultura, 
Ganadería y Avicultura (FONDO) for MXN $50 billion, 
Daimler México for MXN $30 billion and Volkswagen 
Leasing for MXN $25 billion. 

	● 104 long-term debt issuances were carried out for MXN $328 billion, 61% 
more than last year. Stock certificates represent 95% of the total amount 
issued.    

	● 23 programs were authorized including those established by América Móvil 
(AMX) for MXN $130 billion, Banco Mercantil del Norte (BANORTE) for MXN 
$70 billion, FIBRA UNO (FUNO) for MXN $60 billion, and Banco Mercantil del 
Norte (BANORCB) for MXN $50 billion. 
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BBVA México (BACOMER) also led the placements of structured bank bonds with a total amount of MXN $14.5 billion through 189 issuances, followed by 
Scotiabank Inverlat (SCOTIAB) with MXN $1.1 billion through 7 issuances. 
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e) Global Market (SIC) 
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f) Comphrensive Services for Issuers 

g) Development of Sustainable Markets 

During 2023, we continued to provide listed companies with personalized attention in the form of training programs and compliance follow-up including 
information on financing, new products, ESG topics and events to support their development. 

Our service approach centers on providing the highest standards of customer service and was evaluated using the NPS methodology under which we 
achieved an average score of more than 95 points. This was possible thanks to the prompt attention of our Issuer Services Center executives and more 
than 1,200 interactions with top-level executives to address specific investor needs. 

Furthermore, the steady increase in the number of individuals investing in the stock market in recent years prompted the creation of “BOLSAPP”, the first 
ever educational and market platform for new investors to be created by a stock exchange, which had over 13,000 subscribers and 100 participating 
companies as of the end of 2023. 

At BMV Group, we are aware of the role we play with different stakeholders, which is why we promote more resilient, transparent, and sustainable markets 
for the long term. We do this through initiatives that allow us to raise the ESG maturity level of our listed companies. Such initiatives include: 
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Listed Companies’ ESG Disclosure Listing of Labelled Bonds 
Fostering sustainable markets is fundamental to our purpose. 2023 was a record year for sustainable issuances 
which totaled MXN $131 billion, 40% of the total amount of long-term debt. Since its creation in 2016, ESG debt 
has exceeded MXN $300 billion and given the growth trend in such instruments, we at BMV group continue to 
help companies strengthen their sustainable strategies.

FN-EX-410a.4
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Driving Business Financing 

Program

On December 29, 2023, following its publication in the Federal Register (DOF), the decree that reforms, adds 
to, and repeals various provisions of the Securities Market Act came into force. Its objective is to simplify the 
registration of securities to allow small and medium-sized companies to be part of the Mexican stock market 
and encourage the existence of more issuers and investment funds in Mexico by facilitating their access to 
financing.  

This gave rise to a program called “De Cero a Bolsa” whose main objectives are to encourage more companies, 
particularly medium-sized ones, to consider the stock market as a financing option, as well as to learn about 
how the stock market works through a process of learning and support, in addition to growing the financial 
and stock market community in Mexico. 

Corporate governance, the qualification process, adoption of IFRS, and financing alternatives, among others, 
are topics that are addressed through conferences given by market participants. The program is based on 
three pillars aimed at guiding companies through the process of preparing to go public:
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This is a distinction that is awarded to companies which through the implementation of specific actions validated 
by recognized firms comply with the governance standards established in the Institutionalization and Corporate 
Governance Program. It aims to encourage Mexican companies to prepare for corporate governance issues, give 
them access to different sources of financing with development banks and the stock market, as well as promote 
and assist them with their preparation for a Public Stock Offering when the time is right.  

In 2023, the Certification was relaunched and four PRIME levels, which are determined on the basis of implementation 
and compliance with a number of specific practices included in each of the Corporate Governance Recommendation 
Guides, were established.  

They are classified as follows:  
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https://bmv.com.mx/docs-pub/STC_MANUAL_REGLAMENTO/TARIFAS_OPERACIONbut1gay5ghl8sh870mt25h5i0b58vg.PDF
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Market Share

FN-EX-410a.1, FN-EX-410a.2, FN-EX000.A, FN-EX-000.B

In August 2022, the Equity Market began operating under the new Duty 
of Best Execution rules set forth in the General Provisions applicable 
to brokerage firms and which modify the mandatory nature of the 
execution probability criterion. 
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As of the end of November 2023, there were 6,829 registered individual investment accounts in Mexico, which 
represents growth of 38% more compared to the previous year and more than 2,183% compared to 2019. 

This growth would not be possible without the efforts of market actors, including BMV Group, to strengthen 
Mexico’s financial awareness, as well as the digitalization of Brokerage Firms and the Financial Authorities’ support.  

Retail Accounts 

Equity Market share and its distribution between the local and global market (SIC) is as follows: 
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http://www.mexder.com.mx/wb3/wb/MEX/tarifas_mexder
http://www.mexder.com.mx/wb3/wb/MEX/tarifas_mexder
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MexDer is the Derivatives Exchange in Mexico 
where futures, options, and swaps are traded. 
These instruments make it possible to set the 
purchase or sale price of a financial asset, such as 
dollars, euros, bonds, shares, indexes, or interest 
rates today for delivery at a future date. 

Dollar Futures

28-Day TIIE Swaps 

The average daily notional traded amount 
decreased 9% in 2023 and there was a 51% drop 
in its open interest (open positions on the dollar), 
mainly due to the closing of open positions of 
institutional clients and less volatility of the 
underlying asset.  

The Dollar Futures Liquidity Provider was created 
to boost trading volume and encourage electronic 
trading. This concept is hugely important for the 
market, as it guarantees permanent purchase 
and sale prices so that market participants 
always have a price for their trading needs. 

An historical open interest high of 8.25 million contracts, equivalent to MXN $825 billion, was reached in 
November 2023 and the average daily notional amount traded rose 118% vs. 2022. 
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IPC Futures The average notional amount traded grew 5%, mainly due to 
greater consumption from foreign clients. 

MexDer Strategy 
Significant progress was made with our 5-pillar strategy, which will continue to guide our initiatives in 2025.  
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To commemorate the first day of trading, a bell ringing 
ceremony was held and a derivatives education strategy was 
diffused through various media, social networks, and digital 
platforms as part of the celebrations. 

On December 15, 1998, MexDer was born. Its 
mission was to help companies hedge potential 

risks from market volatility. A quarter of a 
century later, it has proven to be a solid 

market for dealing with such volatility, where 
prices are determined by global events.  



35



36

SIF ICAP Mexico 2023 trading volumes in Mexico and transaction 
agreements by business area are shown below:  
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 SIF ICAP Chile
The graphs below show the average daily turnover volume of SIF ICAP Chile in government bonds, IRS/Basis, inflation, and Foreign Exchange. 
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Carbon Platform – MéxiCO2 
SIF ICAP has an environmental markets platform called MÉXICO2.  As a broker, 
it helps multiple companies from different sectors offset their emissions 
through the purchase of Carbon Credits from projects that capture or 
prevent the generation of Greenhouse Gases to the atmosphere, whose 
scope also includes capacity building and consultancy in order to promote 
the decarbonization of the economy and confront the effects of climate 
change.

Since its inception in 2016, it has offset nearly 500 thousand tons of CO2e  in 
Mexico (79% in 2023), helping not only companies in the services, finance and 
industry sectors, but also communities through emissions compensation. 
The highlighted growth of 2023 is due to emissions offset by companies 
to meet their emissions reduction goals to achieve Net Zero. On the other 
hand, the state of Querétaro joined the creation of the voluntary local 
carbon market, boosting its development.

MÉXICO2 participated in various forums to publicize international trends 
and best practices in green and sustainable finance, progress made with the 
green, social, and sustainable bond market, and indicators for measuring 
the impact of investment and infrastructure projects. It highlighted the 
importance of analyzing climate risks in both loan and investment portfolios, 
as well as the growing need to improve the disclosure of ESG information 
among listed companies:  



39

	● México Carbon Forum 2023: This event, which promotes the national 
climate agenda, brings together the most important parties in emission 
reduction initiative decision-making and development at the state, 
national and international level. There were more than 2 thousand 
participants in 2023 . 

	● Diploma in carbon markets: Trains different players in the public and 
private health sectors.  

	● Diploma in nature based solutions: Brings together different players in 
the public and private health sectors.  

	● Subnational emissions tax compensation: Training and support for 
companies from multiple sectors to offset their emissions, helping them 
to better comply with their tax obligations to the state. 

This effort has brought rewards, one of them being the “Carrot” recognition 
granted by the Climate Action Reserve, the carbon standard of the state 
of California. 

2023 turned out to be one of the most important years for MÉXICO2. In 
2024, we will seek to support more companies with their environmental 
commitments in the face of the increase in carbon pricing instruments or 
taxes on GHG emissions in Mexico.  

We will seek to help not only large companies, but also anyone seeking to 
offset their emissions through our Carbon Neutral Platform.  

The formation of alliances and market momentum will be crucial to continue 
promoting decarbonization. 



40

 https://www.indeval.com.mx/marco-normativo?s=tarifas
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Custody The value of assets under custody rose 13% in 2023 compared to 2022, closing at MXN $36 billion. The value of Local Assets Under Custody 
rose 13% compared to 2022 ending at  MXN $34.3 trillion.  
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The average amount of assets under International Custody increased compared to 
prior years due to growth in the abovementioned instruments. In 2023, the value of 
International Custody Assets rose 22% year-on-year to USD $77 billion. 695 shareholder meeting announcements were received in 2023:  

Securities Administration – Exercise of Rights 

37,510 rights were processed, 38% of which were settled in 
dollars and 62% in pesos. 
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Trading and Clearing of Securities and Cash 
In 2023, Indeval settled an average daily amount of MXN $9.6 trillion in trades 
against payment, government debt being the main asset settled. 

Average 
monthly 

transactions 
in the global 

market 
amounted to 

13,568 in 2023, 
with an average 

settlement 
amount of MXN 

$124 billion  

695 shareholder meeting announcements were received in 2023:  

Securities Administration – Exercise of Rights 
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Focus on Innovation 
Post-Trade Digital Evolution

Remaining at the cutting edge is a challenge we face each day and innovation is one 
of Indeval’s pillars. In that regard, and as part of the Group’s technology strategy, we 
have signed IT Service Agreements with NASDAQ for the modernization of BMV Group’s 
technological platforms and Post-Trade operation processes. 

The integration of a Commercial Solution – NASDAQ to a new Technology Platform with 
flexible, secure and resilient architecture will enable us to offer better services to market 
participants through:  

	● Greater flexibility and speed (parameters, algorithms) in securities trading.  

	● Global capacities or standards. 

	● Operating agility, process simplification and reduction of operating and control risks.   

	● Parametrizable integrated market risk calculation module with cross collateral 
capabilities.  

	● Market operating process efficiency.  

	● Opportunity to explore new capabilities and services: data, AI, and digital assets, among 
others.  

Pag 46
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https://www.contraparte-central.com.mx/wb3/wb/CCV/archivos_publicos/_vtp/CCV/CNFWB_Rep151/_rid/151/_mto/3/TARIFAS_PENAS_CONVENCIONALES_ABR23.pdf?repfop=view&reptp=CNFWB_Rep151&repfiddoc=697&repinline=true
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Risk Methodologies 

The Contributions Fund 

To determine portfolio margin requirements, the CCV uses the margin 
methodology based on the historical simulation method of Conditional Value 
at Risk, also known as Expected Shortfall. This methodology permits portfolio 
risk diversification. The margin requirements that the Margin Model yields 
are designed to hedge market fluctuations while the obligation is pending 
settlement through: 

A Conditional VaR of at least 99% for the Contributions Fund.

Individual risk horizons per issuance  that take the liquidity of the issuance, 
settlement, and the holding period into account. These factors apply to 
both the Contributions and Clearing Funds.

The model enables the inclusion of additional risk factors for concentration, 
volatility, and payment behavior. Clearing Agents may use pesos, government 
securities (local) and high liquidity stock to cover margin requirements.

2023 Amount Traded 

Risk Management 
The CCV has implemented a risk management framework and 
created a solid Safety Net based on multiple tiers of financial 
resources to deal with a non-compliance event and guarantee 
that market participants benefit from the highest level of 
security. Risk management activities carried out by the Central 
Counterparty include: 

	● Daily, real-time monitoring of: (a) the transaction levels of 
each market participant, (b) the adequacy of participants’ 
resources to cover margins, and (c) market price patterns, as 
well as risk factor volatility

	● Portfolio margin calculation, in short cycles and end of day  

	● Settlement process follow-up  

	● Supervision of compliance with CCV regulations and operating manual 

	● Simulations of extreme scenarios and evaluation of their potential impact 
on Clearing Member portfolios, and/or the Updating of contingency plans 
and procedure manual
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Clearing Fund 

Fund Administration

To determine the Compensation Fund, the CCV uses the Cover 1 methodology 
based on Clearing Agents’ largest market exposure in extreme conditions, 
which considers: 

At the end of 2023, the resources managed by CCV totaled MXN $5.3 billion, 
comprising MXN $3.8 billion in cash from the Contributions Fund, MXN $161 
million from contributions in securities (valued at the discount or haircut 
price), and MXN $882 million from the Clearing Fund, made up entirely of 
cash, and MXN $428 million from the Reserve Fund.  

Calculation of the Maximum Potential Loss in n-days of the Clearing 
Agent with the greatest exposure for the calculation of the Clearing 
Fund’s “Cover 1” metric

Determination of Fixed and Variable components for Clearing Fund 
Agent Contributions  

Historical scenarios for the Clearing Fund since 2008

These resources are contributed in cash

The weighted return on the investment of the CCV Contributions 
and Clearing Funds was 11.15%, 1 basis point higher than the 
Weighted Average Government Funding Rate (TPPFG) published by 
Banco de México. It should be borne in mind that although the risk 
diversification policy decreases the weighted return on the funds, it 
allows the investment to be made in accordance with the Principles 
for Financial Market Infrastructures. Contributions to the fund can 
be made in government securities and shares and a price discount 
(haircut) can be applied for a greater hedge against possible 
movements in the market value of these assets. 

Safety Net 

The amounts deposited by the Clearing Agents in the CCV’s 
Contributions and Clearing Funds act as a safety net for potential 
defaults by one or more of the Clearing Agents. The deposited 
resources are used to constitute the funds that make up the Safety 
Net.  
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The CCV performs annual simulation exercises on the Safety Net to test the adequacy 
of resources in the event of non-compliance by an agent. The test aims to gauge the 
robustness of the aforementioned buffer in the face of high volatility scenarios and market 
pressures, and uses relevant historical events to anticipate disaster scenarios, while reverse 
tests are performed using hypothetical scenarios. 
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http://www.asigna.com.mx/
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As of the end of 2023, Asigna registered 22.4 million contracts traded, increasing 24.7% versus the prior year. Moreover, a record high was reached in the 
notional value with MXN $1.85 trillion, which represents a growth of 1.3% compared to 2022. It is worth noting that accumulated dollar settlements totaled 
USD $6.2 billion, equivalent to MXN $111 billion.

Settlement at Maturity with Delivery of the Underlying Assets 
Derivative Contracts 

In 2023, Asigna registered an average daily open 
interest of 16.6 million contracts, a 9% increase on the 
average of 15.2 million open contracts in 2022.  
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Swaps
The value of Swaps traded on the Derivatives Exchange (MexDer) as well as on the Trading 
Platforms totaled MXN $2.5 billion in 2023. The nominal amount of Swaps contracts is MXN 
$100,000. 

Risk Management 
Asigna has a risk management framework 
supported by policies and procedures included in 
the regulations, manual, and methodologies, and 
manages a series of funds that form a solid Safety 
Net based on multiple tiers of financial resources 
for dealing with defaults. 

Risk management activities include: 

	● Daily, real-time monitoring of  (a) trading limits 
for each market participant, (b) the adequacy 
of participants’ resources for covering margins, 
(c) the behavior of market prices, as well as the 
volatility of the underlying assets; 

	● Portfolio margin calculation, in real time and 
end of day; 

	● Daily monitoring of risk parameter patterns, 
including position limit and tolerance level 
indicators, and daily supervision of settlement 
processes;   

	● Supervision of compliance with Asigna’s 
internal regulations and CNBV provisions;  

	● Simulations of extreme scenarios and 
evaluation of their potential impact on Clearing 
Member portfolios and/or the Updating of 
contingency plans and procedure manuals.  
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Margin Model Margin Deposits (AIMs) 
Asigna uses a Margin Model 
to determine portfolio margin 
requirements, enabling recognition 
of the existing correlation between 
Future, Option, and Swap Contracts. 
The model is based on the historical 
simulation method of Conditional 
Value at Risk, or Expected Shortfall. 

The Margin Model determines 
four different type of Average 
Margin Deposits for portfolio 
contracts: Premium Contribution, 
Risk Contribution, and Delivery 
Contribution. The model also permits 
the inclusion of additional risk factors 
for concentration, volatility, and 
payment behavior of the participants. 
The resources can be used by the 
Clearing Members to cover margin 
requirements in pesos, dollars, or in 
local and US government securities, 
as well as in stock securities (with 
special characteristics). 

The Margin Deposits 
constitute collateral that 
the Clearing House requests 
from clients on a daily basis 
in order to cover a potential 
default derived from a loss 
in the value of the open 
contracts maintained with the 
Clearinghouse. The collateral 
comprises securities and/or 
cash and makes up the Asigna 
Contributions Fund. 

In 2023, Margin Deposits 
amounted to MXN $35.3 billion 
on average, an increase of 
4% compared to 2022, mainly 
derived from the increase 
in open interest, as well as 
an increase in the average 
amount of surplus Margin 
Deposits. 
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Fund Management Risk Methodologies 
At the end of 2023, Asigna managed a total of MXN $46.2 
billion s, comprising MXN $16.9 billion from the Average Margin 
Deposits in cash, MXN $25.3 billion from Average Margin 
Deposits in securities, and MXN $3.6 billion from the Clearing 
Fund, such that Minimum Equity amounted to MXN $390 million. 

The weighted return on the investment of Asigna’s Contribution 
and Clearing Funds was 11.1%, just 3 bp below the Weighted 
Average Government Funding Rate (TPPFG) published by 
Banco de México. It should be borne in mind that although the 
risk diversification policy decreases the weighted return on 
the funds, it allows the investment to be made in accordance 
with the Principles for Financial Market Infrastructures. 

Asigna’s margin calculation methodologies use statistical models that provide highly 
robust results based on a Conditional Value-at-Risk method determined at a confidence 
level of at least 99%. Similarly, the Clearing Fund that Clearing Members contribute to 
covers the maximum potential loss of the Clearing Member with the largest exposure 
in the market, or Cover 1, and so the methodologies include stress scenarios that seek 
to determine the solidity of the Safety Net when faced with different high volatility 
scenarios and market pressures. These scenarios cover a wide range of events, ranging 
from historical scenarios to hypothetical scenarios approved by Asigna’s Risk Acceptance 
and Management Subcommittee.  

 Different risks are also monitored daily through an active review of participants’ positions, 
market movements, and validation of tolerance levels considering haircuts, concentration 
limits, and position limits on open contracts. In addition, Asigna frequently validates its 
risk models using specific backtesting processes for each methodology. 
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Safety Net 
Asigna has created a safety net to deal with defaults by one or more 
clearing members.  

Asigna performs annual simulation exercises on the Safety Net to 
test the adequacy of resources in the event of non-compliance 
by any given member. The outcome of the 2023 Asigna safety net 
exercise, in which Clearing Members, the platforms, and MexDer all 
participated, was successful. The exercise effectively tested policies 
and procedures in place for managing defaults, risk methodologies, 
and available funds, which were found to be adequate. 
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Market Data 

Indices 
In mid-2023, a consultation was carried out on the S&P/BMV IPC methodology, which brought 2 main changes:  

	● Limit the weight of the Index’s 5 largest constituents 

	● Define clearer rules for determining the 35 newcomers   

The following implementation dates were approved: 

	● The sample that will be approved in March 2024 already takes the new rules into account  

	● The adjusted weight of the 5 largest companies and distribution of excess weight will be applied in March and 
June, 2024

BMV Group’s commercial strategy through the Market Data area has enabled 
it to expand its global distribution capacity, combined with its technological 
platform that processes large volumes of information. 

As of the end of 2023, 238 local and foreign clients were using our information 
(Real time and delayed), including Financial Groups, Institutional Investors, 
Algorithm Operators and Vendors (Redistribution Agencies) as well as Local 
Members.   

The use and redistribution of this information gives us exposure and a global 
presence through 97,861 terminals. Growth of around 400% between 2019 
and 2023 is mainly due to the strategies of Mexican intermediaries that have 
incorporated information services for their retail clients. 
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ESG Indices 

Focus on Innovation 

The companies that belong to the ESG Indices maintain high 
sustainability standards and meet certain liquidity requirements in 
accordance with the methodology of each index so they are replicable 
and investable. The ESG ratings, which S&PDJI calculates each year, 
are used in the sample review on the third Friday of each June. 

In continuity with the performance of the S&P/BMV Total Mexico ESG 
index launched in June 2020, below we compare its accumulated 
performance since inception with the S&P/BMV IPC. The comparison 
shows how as of the end of 2023, the ESG index had outperformed the 
IPC by 8%.  

The BMV Group’s comprehensive ESG strategy is reinforced through indexes that are benchmarks for sustainable investment in Mexico. 
These ESG indices are: 

In 2024, we will carrying out on a new Data Warehouse (DWH), which entails a new structure and management of the tables and information in the database 
in order to be able to generate automated query processes that allow the construction and development of new products in a single efficient way to meet 
the needs of customers and market. 

In that regard and in response to market needs, a database package focused on High Frequency Trading (HFT) is being created so that our clients can 
strengthen their algorithms with more precise liquidity indicators.

S&P/BMV IPC ESG
Tilted

https://www.spglobal.com/spdji/es/documents/methodologies/methodology-sp-bmv-indices-spanish.pdf
https://www.spglobal.com/spdji/es/indices/esg/sp-bmv-ipc-esg-tilted-index/#overview
https://www.spglobal.com/spdji/es/indices/esg/sp-bmv-total-mexico-esg-index/#overview )
https://www.spglobal.com/spdji/es/indices/dividends-factors/sp-bmv-ipc-compmx-trailing-income-equities-esg-tilted-index/#overview )
https://www.spglobal.com/spdji/en/indices/sustainability/sp-bmv-total-mexico-esg-index/#overview
https://www.spglobal.com/spdji/en/indices/sustainability/sp-bmv-ipc-esg-tilted-moderate-index/#overview
https://www.spglobal.com/spdji/es/indices/dividends-factors/sp-bmv-ipc-compmx-trailing-income-equities-esg-tilted-index/#overview
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In 2023, Valmer’s revenue from sales and new products increased 18% 
compared to 2022.  

Valuation Methodologies 

Valrisk 2.0 

During 2023, in order to maintain a Valuation Methodologies Manual aligned 
with market conditions, modifications were made to sections of the Manual 
that were approved by the Valuation committee. The chapters modified 
are:

Chapter 1. Curve Construction  

Chapter 2. Instrument Valuation  

	● Section 1.1 Local Government| Zero Nominal Gross Rate Curve and Gross 
Repo Curve  

	● Section 1.2 Foreign Government | Sovereign Risk Curve (UMS IN DOLLARS) 

	● Section 1.3 National Banking | Nominal Banking Curve 

	● Section 1.10 Collateralized | RFR Curves (CURRENCY COLLATERAL) 

	● Section 2.1 Local Government Fixed Income Instruments | Section on 
filters for collecting information and random closure and information 
discrimination criteria to obtain market levels 

	● National Corporate and Banking Fixed Income Instruments | Section on 
filters for collecting information and determining levels/price. Here we 
would highlight the fact that Indeval transactions resulting in a negative 
surcharge are limited to the movement resulting from a moving average 
on placements of papers issued by Development Banking institutions | 
Credit Events percentage of recovery in C and D rating for short-term 
issuances 

	● Section 2.5 Derivative Instruments| Integration of models for Barrier 
Options with Continuous Observation | OTC Derivatives section update 
- UDI-TIIE 

Valrisk is a comprehensive solution for financial risk management that manages more than 100 trillion AUMs. It is an in-house developed system supported 
by a team of experts that enables financial institutions and corporate treasuries to make investment decisions by monitoring risks. Its objective is to have 
a sufficiently robust system that addresses the full range of client needs in terms of risk and meets regulatory needs across the board. 

More than 15 updates were made to our financial risk calculation system during 2023 to ensure the system is aligned with the needs of the Mexican financial 
market. A highlight of our updates is the incorporation of the financial crisis and Full-valuation modules for all of the fixed income instruments traded.   
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As a result of objectives developed from 
feedback received in the second half 
of 2022, agile and high-value solutions 
began to be rolled out to improve 
satisfaction levels, as reflected in an 
increase of 2% in overall satisfaction 
at the end of 2023. These efforts also 
contributed to a 4% increase in overall 
satisfaction in the 2nd half of 2023 
compared to the first half.  

This trend of continuous improvement driven by agile solutions should enable us to surpass our 2023 
objective and this year’s goal will be to obtain a satisfaction score of at least 80% corresponding to 
the simple average of the last 3 years. 

Customer service is a priority for BMV Group. 
Our service culture and market knowledge 
gives us a deep understanding of our clients’ 
needs, enabling us to provide the best solution, 
both efficiently and assertively, honor our 
commitments, and anticipate any event, 
thereby creating long-term value. 

For a second straight year, we consolidated the measurement of customer satisfaction of all BMV 
Group companies under the global NPS (Net Promoter Score) methodology, simplifying processes 
and guaranteeing that Group companies are aligned under the same customer service standards, 
which should gradually be reflected in more efficient decision-making and better customer service 
levels. This exercise takes place every six months. 
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Some key technological trends that are leading the way in financial markets are: 
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FN-EX-410a.1, FN-EX-410a.2, FN-EX-550a.1, FN-EX-550a.3

2019
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All platform incidents are handled by the Incident Management process, which in 2023 was strengthened by implementing best practices. The major 
incident management sub-process (MIM) manages all major incidents using a defined escalation process for prompt service restoration, the first point of 
contact being the level 2 technical support area. 

The Director of Infrastructure and/or Deputy Director of IT Infrastructure Operations informs Senior Management of the major incident (status of the 
incident, lines of investigation and actions being carried out to restore the services) using the pertinent channels of communication.  

Finally, as part of the monitoring process, all major incidents are sent to Issue Management for root cause analysis and to define recurrence mitigation 
actions. 
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Strategic Technology Plan 
In 2023, continuation was given to the 2020-2025 Strategic Technology Plan designed to maintain the high reliability of our operations, support the growth 
of existing businesses, and enable the creation of new businesses, thus driving innovation and research. 

The Strategic Technology Plan is supported by four pillars and nine IT programs that are aligned with the organization’s strategy: 

FN-EX-410a.3
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Technology as a Business Catalyst 

Any adjustment to the BMV Group’s strategy implies adjustments to the Technology Plan to accommodate new needs. In these instances, the IT Managing 
Director conducts a thorough analysis, leveraging industry best practices, before presenting it to the Managing Director of Business and the Group Managing 
Director. Subsequently, the proposal undergoes review by the Technology Committee and the Board of Directors for ultimate approval.

This process enables us to involve key and strategic actors in the alignment of technology solutions and business expectations. 

Initiatives set to drive our Post-Trade platforms in the coming years are:  

	● Post-Trade (Indeval and CCV): As part of its technology strategy, BMV Group has signed IT Services Agreements with Nasdaq for the modernization of 
the technological platforms and post-trade operation processes of BMV Group.  

	● Liquidity Trusts (Asigna): Provide a mechanism for Afores to deliver securities as collateral to cover required margin variations, the aim being to achieve 
a deeper and more liquid derivatives market. 

	● Electronic Market – Bonds Clearinghouse (CCV):  Growth and liquidity of the bond market through the efficient use of securities and cash, a result of 
the multilateral clearing process, offering security, transparency and lower counterparty risk.

	● Post-Trade Infrastructure Segregation: Separates the infrastructure for each Central Counterparty (CCV and Asigna) and the Central Securities 
Depository (Indeval)
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Information Security is an integral part of all 
business processes and services is therefore 
one of our most important assets in achieving 
our objectives and preserving the principles 
of Confidentiality, Integrity, and Information 
Availability. 

Likewise, BMV Group is aware of the need to 
continually search for ways to enhance its systems 
and infrastructure in order to maintain the 
required levels of stock market competitiveness, 
which makes the incorporation of next-
generation hardware and software including the 
deployment of cloud applications/services to 
underpin client transaction continuity and BMV 
Group’s overall competitiveness, essential.  

In 2023, progress was made largely in the following areas: 

	● Improvements in the configuration of monitoring tools and services, internally and with the support 
of suppliers, to strengthen the security monitoring of our infrastructure and critical systems. 

	● Connection requirements were implemented for our participants, in order to comply with best 
practices and Cybersecurity and Information Security. 

	● Synergy between cyber-intelligence and monitoring tools. 

	● High availability of SDI tools. 

	● In addition to the internal Cybersecurity tests, we carried out the first cyber resilience table-top 
test in coordination with the Authorities, obtaining satisfactory results and information that will 
enable us to continue improving our cyber-resilience. 

	● Virtualization of SDI & Georedundancy tools .

Information Security Regulatory Framework  

The BMV Group Information Security Regulatory Framework is a dynamic document that is updated 
every two years or as and when required by BMV Group. This Framework includes the Institutional 
Policy and Information Security Standards based on ISO 27001:2013 and aligned with ISO/IEC 27001. 

The Institutional Policy and Standards are available to all employees in a special section reserved for 
Information Security on the BMV Group Intranet.
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	● Institutional Information Security Policy 

	● Information Security Management 

	● Human Resources Security 

	● Information Asset Management 

	● Logical Access Control 

	● Physical and Environmental Security 

	● Operational Security 

	● Communication Security 

	● Information Systems Acquisition, Development, and Maintenance 
Security 

	● Third Party Security 

	● Information Security Incident Management 

	● Information Security Requirements Business Continuity Management  

	● Information Security Compliance Standard  

	● Vulnerability Analysis and Penetration Testing Standard (VAPT)  

Ongoing Assessment 

As part of our efforts to continually assess and reinforce our IT infrastructure 
security, Vulnerability Analysis and Penetration Tests are carried out 
annually with the support of a specialized third party to measure the level 
of detection and response of the various technological tools, as well as to 
evaluate personnel responsible averting possible cyberattacks.  

Additionally, every three years, an independent specialist tests the maturity 
levels of our processes and makes recommendations, which, where 
appropriate, are subsequently included in the work plan. 

FN-EX-410a.3
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Awareness and Ongoing Training 

Incidents 

Generating a culture of Information Security is an essential part of addressing 
information security issues. That is why we have instituted an updated and 
ongoing awareness campaign that includes the most common attack.

In order to prevent technological errors and security breaches, our regulatory 
framework is periodically reviewed and updated, and the different systems 
and infrastructure are monitored. This is how we identify and deal with 
Information Security incidents. Incidents are received via the Service Desks, 
reviewed by a specialist, and if malicious activity is identified, the response 
and attention process is triggered. 

	● Update various content monitoring and filtering tools and services to 
strengthen the ability to identify malicious activity 

	● Continue the virtualization of SDI & Georedundancy tools 

	● Improve our ID management capabilities  

	● Bolster cloud security: Maintain system and infrastructure security levels 

The 2023 annual Information Security Week event included various employee 
activities, including Virtual sessions (6 hours long) attended by specialized 
vendors, Phishing tests, security infographics, and an employee evaluation 
to reinforce knowledge and know what steps to take when faced with a 
suspicious event. 

The participation rate was 97% and the aim of achieving an average score 
of above 9 on the assessment was surpassed. Information Security is part 
of the employee Performance Review and can impact SDI (daily integrated 
wage) reviews. 

2024 Projects 
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2023 Projects 

Project management is undertaken using a methodology that is both traditional and agile. Both methodologies consider project start-up activities, planning, 
execution, and completion. Specialized tools also exist for project management and there is a Project Office that supports the different areas involved in 
terms of processes, tools, and budget management (investments and expenses). 

The Project Management Policy identifies and defines the following types of initiatives: 

[203-1]
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In 2023, 5 projects in the project portfolio were completed and 16 are still in progress: 
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Measuring effectiveness 

The projects are evaluated using a model that covers initiation, execution, 
and results. Their timely start and compliance in terms of timeframe, scope, 
and cost are assessed. The benefits delivered are also measured. In the 
middle and at the end of the year, the Project Office posts individual project 
outcome evaluations on the Human Resources platform and also reports 
them to the Executive, Management and Operational teams. 

BMV Group classifies Capital Expenditure (Capex) into three main 
categories: Maintenance, Growth, and Transformation. 
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[201-1], [201-4]Equities Trading (BMV)

Equities Counterparty and 
Clearing House (CCV)

Derivatives Counterparty and 
Clearing House (Asigna)

Capital Formation Derivatives Trading (MexDer)
Revenues from from equities trading amounted 
to MXN $273 million in 2023, MXN $47 million or 
15% more than in 2022. The Average Daily Traded 
Value (ADTV) was MXN $15 billion in 2023, which 
was an increase of 2% in the local market and a 
decrease of -33% in the global market. This was 
mainly due to the strength of the MXN against the 
USD as well a real interest rate levels in Mexico.   

It should be mentioned that regulatory changes 
pertaining to trade allocation at brokerage firms 
came into effect in August 2022. As a result, the 
Mexican Stock Exchange had a market share of 
80% in the fourth quarter of 2023 (85% in the 
local market and 73% in the global market [SIC]). 
Its 2023 market share was 83% compared to 88% 
in 2022. 

The equities counterparty and clearing house 
(CCV) reported 2023 revenues of MXN $196 
million, MXN $17 million or 8% more than in 2022. 
In 2023, the ADTV of the total Mexican capital 
market was MXN $18.1 billion, 10% below the 
prior year. There were fewer cross trades in 2023 
compared to the prior year. 

Asigna’s revenues amounted to MXN $115 million, 
MXN $1 million or 1% more than in 2022, mainly 
due to an increase in swap transactions (+118% 
vs. 2022) partly offset by a lower number of dollar 
futures transactions. Margin Deposits grew 4%, 
closing the year at MXN $35 billion on average. 
Asigna charges 2 basis points on the average 
monthly balance of margin deposits, in addition 
to charging a clearing and settlement fee that 
depends on the type of contract. 

Market uncertainty and volatility due to interest 
rate levels resulted in greater trading in swaps. 
MexDer charges trading fees based on the 
type of contract, so trading movements do not 
necessarily reflect movements in income. 

Growth in short- and long-term debt market 
issuances was +21% and +30%, respectively, 
compared to 2022, and the amounts placed 
increased +38% and +61%, respectively. In the 
capital market, Traxión undertook a follow-
on offering of MXN $4.944 billion; Mexico 
Infrastructure Partners placed two CKDs for MXN 
$8.528 billion, and Fibra E Social, Fibra Prologis, 
and Fibra Nova issued MXN $15.934 billion in 
placement certificates. Income is not directly 
proportional to the amount placed because 
there is a maximum rate based on the issuance 
amount and instrument type. 

Annual income from maintenance fees was MXN 
$427 million, MXN $3 million or 1% lower than in 
2022. In the debt market, Income is not directly 
proportional to the amount placed because 
there is a maximum rate based on the issuance 
amount and instrument type. At the end of 2023, 
BMV Group had 485 outstanding long-term debt 
issuances compared to 482 the prior year. 
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Central Securities Depository (Indeval) 

Information Services (Market Data and Valmer) 

OTC Trading (SIF Icap)

Indeval reported revenue of MXN $1.055 billion, MXN $216 million below the prior year. Is should be mentioned that in 1Q22, non-recurring income of MXN 
$97 million related to the prescription of liabilities was recorded. Excluding this concept, Indeval’s income decreased by $119 million. MXN $75 million of 
that amount was due to the exchange rate effect and MXN $44 million to fewer transactions in the global market (SIC). The average value of assets 
under custody increased 10%, +11% in the local market +11% and -4% in the global market (SIC).  

Full-year revenues from information services (Market Data and Valmer) 
reached MXN $740 million, MXN $48 million or 7% higher than in 2022. The 
growth was 2% and 18%, respectively, due to sales from valuation services 
and licenses for portfolio management software. The negative exchange 
rate impact due to the appreciation of the MXN amounted to MXN $52 
million in the accumulated result for the year.

2023 revenues amounted to MXN $736 million, similar to the prior year. SIF ICAP Mexico’s revenues increased by MXN $27 million due to more OTC market 
transactions, mainly in interest rate swaps (IRS), and MéxiCO2 (a subsidiary specializing in promoting environmental markets and carbon credit platform). 
Better performance in this business has a direct impact on personnel expenses due to SIF ICAP’s variable compensation and vice versa. 

ESG revenues in the BMV Group 
amounted to $52.7 million MXN. 

These initiatives include listing and maintenance fees for 
Labeled Bonds, ESG Assets Under Custody, as well 

as courses offered by the BMV School. 
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To access the financial statements prepared by “Ernst & Young Global Limited”, please consult 
the BMV Group website or click on the link below:
https://www.bmv.com.mx/es/Grupo_BMV/Reportes_financieros/_rid/506?viewPage=REPORTE_FINANCIERO_DICTAMEN

369 350 (19)

https://www.bmv.com.mx/es/Grupo_BMV/Reportes_financieros/_rid/506?viewPage=REPORTE_FINANCIERO_DICTAMEN
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Tax Disclosure – Other Countries 
[201-4], [207-2], [207-3], [207-4], [415-1]



84

Tax Transparency 
Our Tax Policy has helped us to establish the guidelines that govern the BMV Group’s approach to tax as well as identify tax risks so that we have a prevention 
plan and control framework in place.  

It should be noted that in 2023 BMV Group did not receive any type of financial assistance from any government institution. 

[201-4], [207-1], [207-2], [207-3]

https://www.bmv.com.mx/work/models/Grupo_BMV/Resource/2034/1/images/politica_fiscal_grupo_bmv.pdf
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Investor Relations 
The Board of Directors of BMV Group receives quarterly reports on the performance of the stock, shareholder composition, analyst recommendations, and 
market expectations, among others. Following the Board session and conference with analysts, senior management informs staff of the group’s financial 
results, progress with strategic projects, as well as other important issues. 

At BMV Group we are committed to active communication and building relationships with our main stakeholders, especially with our shareholders. In 2023 
we were recognized by Institutional Investor and ALAS20 in the “Leading Company in Investor Relations” category  at the national level. This recognition 
reflects our ongoing commitment to excellence in the public disclosure of financial information, as well as senior management’s willingness to continually 
meet with investors to discuss issues of governance, strategy, capital allocation, organizational culture, among others. These meetings allow us not only 
to communicate the company’s results and main initiatives, but also to understand the interests, needs and concerns of shareholders and other key 
stakeholders (customers, collaborators, and regulators), which in turn facilitates the goal of long-term sustainable success. Throughout the year, we 
spoke with more than 200 institutional investors mainly from Mexico, the United States, Canada, the United Kingdom, and Brazil. 

One of the most relevant topics derived from these meetings is our focus on ESG factors, which is why 
Sustainability is always part of the agenda in meetings with investors in order to highlight initiatives generated 
both within the company and in Mexico’s financial markets. We currently belong to 3 Sustainability indexes.  

Along the same lines, we have responded to various ESG questionnaires sent by institutional investors and 
global rating agencies, including the SAM S&P CSA. In 2023, BMV Group was again included in the “Sustainability 
Yearbook,” which recognizes companies with the best ESG performance at the global level.

The IR section of the BMV Group website (https://www.bmv.com.mx/en/investor-relations) is the main source of 
information which is periodically updated. It concentrates all of the financial information, operational reports, 
presentations, relevant events, calls to shareholders’ meetings, and other information that is relevant to 
decision-making.

https://www.bmv.com.mx/en/investor-relations
www.bmv.com.mx/es/relacion-con-inversionistas
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During the year, BOLSAA was covered by 12 analysts 
at the following institutions:  

Repurchase Fund 
In 2023, 8.7 million shares equivalent to MXN $296.2 million were repurchased. 

At the close of 2023, the outstanding shares are 569.9 million shares, while treasury shares amount to 
23.2 million shares. 

Ownership 
76% of BOLSAA’s stock ownership is float capital, 20% belongs to the trust holding control, and 4% is 
held in treasury as a result of share buybacks. The institutions belonging to the control trust are: BBVA, 
Banorte, Santander, Inbursa, JP Morgan, Valores Mexicanos, Value, and Vector.

https://www.bmv.com.mx/es/relacion-con-inversionistas/cobertura-de-analistas
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For more information, please contact us:
bmvinvestors@grupobmv.com.mx

LUIS RENÉ
RAMÓN ARANA

NALLELI
BARAJAS LÓPEZ

Investor Relations 

Director of Strategic Planning
and Investor Relations

Deputy Director
of Sustainability  
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Sustainability Strategy

Our sustainability strategy is aligned with the mission 
of our business and the material issues identified. Our 
8-point Model has permitted a judicious separation of our 
environmental, social, and governance approach, which 
guides business decisions and enables us to add value 
to our stakeholders, improves investment practices and 
generally sets the tone for the development of financial 
markets in Mexico. 

Through our products and services offering, we aim to 
be a benchmark for customer experience, as well as 
develop the ESG market through the implementation of 
new financial instruments backed by a solid governance 
infrastructure. Each dimension of the strategy has 
indicators that are monitored monthly, quarterly, or 
annually, depending on their nature. 

[2-14]
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Sustainability Governance 
BMV Group has a well-established corporate governance structure 
that enables the sustainability strategy to be designed and adjusted 
based on the needs of the organization and stakeholder demand. 
The organization has an area dedicated to sustainability that is 
responsible for analyzing environmental, social and governance 
(ESG) challenges, global trends, integrates institutional efforts and 
communicates them to interested parties.  

There is also the Sustainability Group, which is made up of BMV Group 
Managing Directors, the Sustainability area, and other participants 
relevant to the organization. Its members are responsible for the 
daily management of ESG factors, as well as the establishment and 
monitoring of sustainability objectives. 

This Group reports directly to Senior Management which in turn 
reports to the Board of Directors which follows up progress made 
with the strategy on a quarterly basis. It should be noted that a 
member of the Board oversees the implementation of the group’s 
sustainability strategy and ESG agenda. 

Most members of the Sustainability Group have experience in ESG 
matters, which underscores their ability to oversee sustainability 
initiatives. In addition, their variable remuneration is linked, among 
other factors, to their performance in the development of the ESG 
strategy. 
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Our ESG Priorities
We used a materiality analysis to determine priorities in terms of 
BMV Group sustainability based on its impact outside and inside the 
organization.  

3 aspects are considered:  

1. Corporate governance structure and policies  
2. Differentiated product offering  
3. Ethics and accountability 

Priority themes 

1. Corporate governance structure and practices  
2. Differentiated product offering 
3. Ethics and accountability   
4. Strategic alliances  
5. Management and dialogue with regulators  
6. Business model and sustainability strategy  
7. Technological adaptation and cybersecurity 
8. Development of ESG markets 
9. Talent attraction and retention 
10. Process certification 
11. Communication with stakeholders  
12. Diversity and gender equality 
13. ESG products and services 

Committed to putting our sustainability 
strategy into action, in 2024 we will strengthen 
the identification of our ESG priorities through 

a Double Materiality analysis. 

POTENCIADORES CRÍTICOS

[3-1], [3-2], [3-3]
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Alignment of the Sustainable Development Goals and the 10 Principles of the Global Compact  The sustainability strategy and initiatives of the BMV Group are aligned with the 2030 
Agenda and the 10 Principles of the Global Compact. 
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ESG Initiatives
We are part of various ESG initiatives and alliances that have enabled us 
to learn about the latest sustainability trends and align our strategy to 
continue providing value for our stakeholders. 

Through these alliances and associations, in 2023 we contributed to the 
development of initiatives that help create a more sustainable market.  

Contributions: MXN $1.3 million
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In 2023, for the first time, BOLSAA was one of the 14 Mexican companies to be included in the S&P Sustainability Yearbook, which 
recognizes companies with the best sustainability performance from a sample of 7,800 organizations globally.  

The score obtained is based on S&P’s annual corporate sustainability assessment (CSA) and considers a wide range of sector-
specific economic, environmental and social criteria that are relevant to the growing number of investors focused on sustainability 
from a financial standpoint.  

Our Key Sustainability Indicators Derived from the actions we have carried out in recent years to strengthen our sustainability strategy, we
have generated key indicators that measure our strategic advances year on year.  

Click on each indicator to know more about it
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Sustainability Culture 

With the aim of strengthening and permeating a culture of sustainability throughout the 
organization, in 2023, for the second year in a row, we made the SDG Traveling Museum available 
to employees, this time virtually, with the aim of delving into the 17 Sustainable Development Goals 
and how BMV Group is contributing to the 2030 agenda. Furthermore, within the framework of the 
28th Conference of the Parties (COP28) and the Ring the Bell for Climate event that we held at 
the end of November, we exhibited this Museum in person, only with a focus on Climate Change. 
Both our employees and the general public had access to this edition. 

Additionally, during the year, mandatory workshops were held for all employees on specific topics 
of the sustainability strategy, such as Diversity and Inclusion, some of which were taught through 
the LMS platform and some others in person at the Auditorium of the stock exchange building’s 
auditorium.  

[102-21]

Learn more about what 
we are developing in 

terms of Sustainability. 

https://www.bmv.com.mx/work/models/Grupo_BMV/Resource/2045/2/images/PresentacionSostenibilidadBMV.pdf
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[414-1], [414-2], [204-1], [308-1], [308-2]

For BMV Group, one of the most important pillars is adherence to and 
compliance with the values ​​and principles of the Code of Ethics and Conduct, 
which extends to suppliers who provide us with products and services that 
play a strategic role in the fulfillment of our goals. The relationship with 
BMV Group Business Partners is based on a culture of respect and does not 
discriminate Suppliers (at any stage of the supply process) on the basis of 
gender, race, religion, or for any other reason. 

We encourage fair competition and use fair and transparent selection 
processes based on the criteria of price, quality, profitability, and service. 
The supplier selection, tender, and adjudication processes must ensure 
neutrality, and avoid conflict of interest as well as any other scenarios that 
could affect the contracting process. 

Moreover, suppliers are guaranteed equal opportunities and have access 
to the same information, which will be complete, accurate, and transparent. 
During the acquisition process, compliance with internal guidelines is 
monitored by all stakeholders to prevent corruption or practices that do 
not adhere to BMV Group values.  

Furthermore, we ensure strict adherence to agreement terms and conditions 
as well as to provisions for resolving differences or disputes. For this reason, 
the Anonymous Reporting Hotline offers all BMV Group suppliers a direct 
and effective communication channel for comments or complaints so that 
the appropriate actions can be taken. 
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Through the BMV Group Purchasing Policy, we manage the 
acquisition of goods and services for BMV Group companies to 
facilitate the administration of suppliers, purchase requests, 
quotes, order control, contract management, authorizations, and 
reception. Each new supplier receives an induction to the Supplier 
portal. 

In 2023, we developed an initiative to give suppliers training in the 
process and policies of the Purchasing area. At the end of 2023, we 
worked with 387 suppliers, 92% of which are local and 8% foreign. 
It should be noted that no supplier of the BMV Group represents 
more than 10% of the total expense.  

In 2023, suppliers with whom we had worked during the year were 
asked to answer a sustainability questionnaire with the aim of 
registering those with good ESG practices and identifying their 
current level of sustainability maturity. In 2024, this questionnaire 
will also allow us to identify possible ESG risks, with an emphasis on 
environmental and human rights in order to implement a mitigation 
strategy in our value chain.
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[2-7], [2-8], [2-18], [2-19], [2-20], [2-21], [2-30], [201-3], [202-1], [202-2], [401-2]

At BMV Group we embrace diversity in all its forms. As 
of December 31, 2023, BMV Group had 503 employees 
(491 permanent and 12 temporary) whose diversity 
enriches the organization and helps drive our results. 

At BMV Group Diversity Enriches Us 

Age Diversity 
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Career Diversity 

Academic level of our employees 

Gender Diversity 

Average number of years working at BMV 
Group: 8  
Average for men: 9 years 
Average for women 7 years 

56% 44%
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Some of the most important initiatives to promote gender equality inside and outside BMV Group are: 



104

Our Talent 
[404-1], [404-2], [404-3]

At BMV Group we maintain our commitment to attracting and retaining the best talent. In that 
regard, we focus on investing in their well-being, growth, and development. 

In the area of Recruitment and Selection: 

	● We generate internal job announcements to give our own employees the opportunity to continue 
with their professional development   

	● We expand our recruitment sources by attending university recruitment fairs and participate in 
job portals 

	● We advertise on LinkedIn and OCC as well as inclusive sites such as Éntrale and Inclúyeme 

	● For management positions and above, we have selection panels for a minimum of 3 and maximum 
of 5 candidates  

In 2023  

- 125 internal and 128 external job announcements were made   

- There were 10 evaluation panels comprising internal and external candidates 

- There were 33 personnel changes (sideways and promotions)

Winners of the 2023 IMEF – MEF Gender Equality 
Award for our initiatives to advance gender 

equality. This award recognizes the leadership, 
efforts and achievements of companies that have 

successfully developed a culture of gender equality 
that has positively impacted their organizations, 

work teams, and society as a whole. 
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Our “Talent Attraction Guidelines” guarantees that the formation of 
BMV Group’s work teams is based on a principle of non-discrimination 
and that each vacancy selection is based on the candidate’s merits, 
achievements and work experience, as well as on the skills and abilities 
required for the position.   

Average Training Hours
At BMV Group we maximize the potential of our employees through an 
ongoing skills development program that is aligned with the institutional 
strategy and focused on the key skills that each line of business requires 
to always be at the forefront and remain competitive in the market. 

In addition to the training plan, we also have a digital platform that is 
available 24/7 where employees can improve their skills and explore 
other topics. 

[401-1], [404-1], [404-3]

Amount invested in Talent Attraction:  MXN $2.7 Million

In 2023 there were 128 hires (95 new) as detailed below:
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[404-2]

In addition to the educational offer planned for staff, based on the institutional strategy and knowledge needs required for the business, in 2023 training and 
development programs were carried out that will catalyze the Group’s development.

Talent Development Programs 
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Furthermore, mandatory courses were held 
to reinforce key aspects of our institutional 
strategy: 

	● Exercise of ARCO Rights – To understand 
what these rights consist of, how they can 
be exercised, and what we must observe as 
responsible parties when processing third 
party data.

	● Ethics and inappropriate conduct in the 
work environment: To raise awareness 
among employees of the BMV Group about 
Harassment, Bullying, and Discrimination 
through examples and assumptions related 
to this topic.

	● Waste Management “Recycling, the 
change is in your hands”:  To publicize the 
classification of recyclable inorganic solid 
waste and its characteristics for its optimal 
separation.

Commitment to the Organization 
Every year we measure organizational commitment through: a) An Organizational Culture and 
Climate Survey, b) Turnover Rate, and c) Absenteeism Rate 

The Organizational Culture and Climate Survey enables us to determine the characteristics, behaviors, 
and skills required to be a culturally powerful company. In 2023, for the second year in a row, we used the 
Top Companies methodology to measure job satisfaction, sense of purpose, and attitude, among others.  

Using the methodology on which our survey is based for insight into BMV Group’s organizational 
climate, organizational commitment is comprised of the following pillars: 

The results are analyzed by directorate, gender, age range, and position. 
This enables us to carry out an in-depth analysis together with each 
directorate to identify strengths and opportunities for improvement, 
generate agreements and come up with an action plan to work on within 
the area during the year. Competencies requiring reinforcement are 
considered for inclusion in a group level program. The results of the survey 
are shared with all BMV Group employees during a Townhall and/or a 
monthly bulletin.
Goal 2023: Increase Organizational Climate results by 1.5 points
Goal 2024: Increase Organizational Climate results between 0.9 and 2 points
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Turnover Rate

Absentee Rate Performance Model 

In 2023, BMV Group’s turnover rate was 14%, a 27% decrease compared to 2022. 

The Performance Model clearly defines the individual and group objectives to be developed and 
assessed during the year. It describes how they will be carried out, performance measurement 
mechanisms and requirement levels, and defines task execution times. 

[404-3]
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The Model applies to all employees, including senior management. At the end of the evaluation process, 
each employee is assigned to a Performance Group. 

The Group places high importance on the development of institutional competencies, which is why a 
360° Evaluation is carried out every year. It is part of the performance evaluation process and aligns 
the measurement of our competencies with education programs. Likewise, we have bi-annual and 
annual evaluations as well as periodic service surveys.  

It should be noted that as part of the succession plan for key positions, including management levels, 
a process was carried out to measure the levels of soft and technical skills that each person has with 
respect to the positions in which they are possible successors. Through this process, skill gaps and 
training needs are identified and a development plan is created. 

Compensation 
[2-18], [2-19], [2-20], [2-21], [401-2] 

BMV Group offers attractive comprehensive compensation by market standards. The following benefits are included in total remuneration: 

BMV Group Benefits Additional Benefits 

	● Private medical insurance 
	● Life insurance 
	● Superior vacation entitlement 
	● Paid leave 
	● Superior Christmas bonus 
	● Vacation bonus 
	● Employee savings fund 
	● Food vouchers 
	● Retirement plans 
	● IMSS subsidy 

	● Clinic and lactation room 
	● Agreement with insurer for preferential car insurance discount 
	● Agreements with gyms and sports centers 
	● Education discounts 
	● Discounts and promotions at restaurants, hotels, amusement parks, museums, on household appliances, 

and at department stores, among others 
	● Superior leave 

Our compensation strategy includes guidelines that are constantly reviewed by the Corporate Practices 
Committee to ensure remuneration remains competitive by market standards. To appropriately structure 
compensation in order to promote adequate, fair, and transparent salary management that reflects the 
employee’s development and career within the organization, internal equity, the comparative market, and 
individual performance are considered.
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This distribution depends on the organizational level, and for managerial positions, the variable percentage can represent up to 60% of the employee’s 
total compensation. 

The variable part includes an annual bonus that is subject to: 

	● The organization’s results (EBITDA) 
	● Individual performance (Execution of Strategic Projects, ESG Factors, and Customer Focus and ESG factor, which include topics such as Governance, 

Climate Chante, Sustainable Finances, Financial Culture, Talent Attraction and Retention, among others) 
	● Compliance with company regulations (Internal Audit, Risk Management, Internal Control, Regulatory Compliance, and Information Security 

The remuneration of our CEO is based on criteria determined by the Board of Directors and the Corporate Practices Committee. It seeks to be fair and 
competitive compensation that procures the development of the company over the long term and considers:  

	● A fixed component 
	● Two variable components: the first is primarily determined by the organization’s results (EBITDA) and performance targets agreed upon with the 

Corporate Practices Committee, and the second, by a bonus focused on achieving long-term objectives and ensuring that BOLSAA’s stock generates 
a return superior to the benchmark.

Our CEO receives no compensation in the form of BMV shares.

Competitive wage analysis Long-term Retention Plan 

A third party carries out a salary competitiveness 
analysis (considering total compensation) in 
relation to the financial, technological and 
strategic market. This is done annually and based 
on the results, adjustments are made where 
applicable. Salary surveys are requested from 
different sectors to have a more comprehensive 
view. 

As part of our key position retention strategy, we offer a bonus that is tied to the long-term results of 
the BMV Group and the stock price performance compared to a benchmark. This bonus can represent 
up to 20% of total compensation and its payment is deferred over five years.

In 2024, we will begin a project to update the long-term retention plan to retain key talent and motivate 
commitment, aligning the interests of employees and shareholders. It is noteworthy that we aim to 
include employees at all levels.
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Average Monthly Wage by Job Category and Gender 

Below, we share the average salary of Grupo BMV employees by position level and gender. It is worth noting that individual compensation information is 
kept confidential for security reasons. 

We Care about the Health and Well-being of our Staff   
We drive the well-being of our talent [403-3], [403-4], [403-5], [403-6] 

For BMV Group, the well-being of our staff is crucial to the optimal functioning 
of our operations. We have a well-being strategy that has 4 pillars, aimed 
at building community and belonging. 

1. Physical well-being / Your body  
2. Mental well-being / Your mind 
3. Social well-being / Your environment 
4. Financial well-being / Your finances

[202-1]
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[103-2]; [103-3]; [403-1], [403-2], [403-6], [403-7], [403-8], [403-9], [403-10]

At BMV Group, we take care of the health and safety of our staff; 
we comply with the applicable health and safety standards at 
work and constantly adapt our facilities to create healthy work 
environments in accordance with legal provisions through the 
Joint Safety and Hygiene Commission. 

In accordance with the Federal Labor Law and the guidelines 
established in the Official Mexican Standard NOM-019-STPS-2011, 
each of the Group companies has duly integrated Joint Safety and 
Hygiene Committees, in addition to institutional programs aimed 
at providing conditions of safety and integrity for staff, training, 
as well as diagnostic activities, and providing care and monitoring 
of their health in accordance with NOM-035-STPS-2018. There is 
also the BMV Group Health Committee which makes decisions 
in the event of any health eventuality and represents the Group 
before the Board of Directors. 

Regarding risks identified in the workplace, our activities are administrative, which 
reduces the risk and rate of work accidents or occupational diseases. However, 
at BMV Group, through the Human Resources area and the Security and General 
Services area, potential physical risks inside the building that may represent a 
danger to the health of employees are evaluated and identified. In accordance with 
the Group’s Civil Protection Manual, a Civil Protection Unit is formed comprising 
representatives of the Group and is in charge of preventing and, where appropriate, 
mitigating the effects of agents that generate disastrous situations. We maintain 
preventive security systems and procedures that allow us to anticipate and, where 
appropriate, take action. 

Additionally, through the Security and General Services area, key personnel and a 
group of firefighters are trained via workshops held annually on topics such as “Basic 
First Aid,” “Basic Fire Prevention, Fighting, and Extinguishing,” “Basic Evacuation 
Course,” and “Special Support Group.” In 2023, all building firefighters and some 
volunteers (60 collaborators) participated. There is also emergency infrastructure 
in place, a 24-hour ambulance service, and an on-site medical clinic within the 
organization to address any emergencies.

Physical Well-being 
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Work-Life Balance 

[401-3]

At BMV Group, we understand the importance to our staff of having 
a higher quality of life, which is why we have initiatives within the 
organization to facilitate a work-life balance. 

In 2023 we implemented the flexible work program throughout the 
organization, which is based on the nature of each business and job. In some 
cases staff work under a fully remote scheme (3%), in other cases a hybrid 
scheme, and in others 100% in-person. This program was implemented 
in conjunction with the area management and the results are measured 
periodically through indicators.  

Flexible Work Scheme 

Maternity and Paternity Leave 

BMV Group grants maternity and paternity leave with full pay in 
accordance with the Federal Labor Law and the Social Security Law 
under which employees receive their daily integrated wage. 
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Mental Health – Emotional Health

Superior leave 

Labor Union

BMV Group grants employees days off for marriage and bereavement in the 
case of direct family members. We also have a “Free Days” program under 
which employees are allowed 3 days off a year in addition to their vacations 
to attend to personal matters, or to rest. They can use them from the very 
first day they join the company. 

In 2023, with the help of a labor office to provide advice on the evaluation 
of changes related to union issues, it was determined that, given the 
nature of our operations and employees (non-unionized personnel), 
the decision was made to maintain close and direct communication 
with staff. 

In order to monitor the emotional health of employees, identify, analyze 
and prevent possible psychosocial risk factors to which they are exposed 
and foster a better organizational environment in our workplace, we 
applied the NOM-035 questionnaire. The 2023 focus was on identifying 
employees who had been subject to severe traumatic events. The result 
enabled us to identify people who had been subject to such events 
and required clinical evaluation. The criteria measured were: assaults, 
threats, kidnappings, any other that puts health or life at risk, violent 
acts resulting in serious injuries, accidents resulting in death, and loss of 
a limb or other serious injury. This year, 93% of the population answered 
the questionnaire. 

The Psychological Care Program was created in 2022 to offer people 
in the Group who are above the ranges set by NOM035, personalized 
attention from a professional. They are invited to participate in this 
program voluntarily. This year, 23% of employees identified with a 
traumatic event participated.    

Every year, the results of the questionnaire are analyzed and used 
to strengthen the Group’s internal programs: Psychological Support 
Program, SGMM Communication, and as of 2023, Mental Health Day. 

Based on the information detected the previous year, a cause analysis was 
carried out and a proposal was generated that made it possible to close 
the gap in 2023 by having 100% of employees continue working for BMV 
over the following 12 months.

[2-29]
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Another relevant action to support mental health issues is communication about major medical expense insurance, which includes requesting unlimited 
psychological care 365 days a year, as well as training and talks on soft topics throughout the year.    

Outplacement

Workforce Strategy and Information Analysis 

BMV Group offers a job relocation program focused on retirement. This service aims to ensure that employees transition to retirement in a successful, 
satisfactory and peaceful manner. Our program addresses both financial and emotional aspects.  

In the field of finance, we seek to provide specialized advice on long-term financial planning, investment management, pension fund withdrawal and 
optimizing asset management. With respect to emotional well-being, we offer resources for adapting to change providing essential tools to manage time 
and a new routine.  

Human Resources generates its strategic planning based on the 
organization’s strategy, considering a short, medium and long-term vision. 
In this way, the needs that the organization will have and the projects to be 
carried out are detected in terms of the number of employees, their profile, 
as well as the skills that they must have to align with the organizational 
strategy.

The tool that is used to collect and analyze information about our personnel 
is the Human Resources System - Success Factors, which intuitively provides 
employees with all the necessary information about the services offered by 
BMV Group through Human Resources and is easy to navigate. It enables 
us to achieve quicker response times and improve our internal customer 
service (Employee experience). It also provides the leadership with more 
information about their work teams for better management. 

We also undertake feedback sessions (quarterly company results meetings, 
breakfasts with senior management, focus group on specific topics, among 
others), so as to better understand staff needs.  

This generates information that is used to undertake a comprehensive 
analysis which takes into account personnel budget planning, possible 
risks associated with key personnel departures, current skills gaps (both 
technical skills and soft skills) and ultimately results in a recruitment 
strategy and selection process that is aligned with the potential needs of 
the organizational strategy.

[201-3]
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Internal Communication 

Significant operational changes are communicated in a timely manner. Some 
topics fall under the responsibility of direct leaders while others that involve 
everyone in BMV Group are communicated through institutional communication 
campaigns that include announcements, publication on the employee portal/ 
intranet, on screens located within the building, and wallpaper, etc.   

Communication campaigns on aspects of processes, changes or updates 
related to the workplace are launched one week before the process/change 
in question comes into effect. 

The analysis of personnel information was key 
to identifying the gaps and development needs 
of current personnel, and provided clarity on 
recruitment parameters for new positions. These 
strategies have also contributed to clarity in the 
function of work teams and increased business 
specialization, resulting in greater operational 
agility and enhanced service. 

[402-1]
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[2-9], [2-10], [2-11], [2-12], 
[2-13], [2-14], [2-15], [2-16], 

[2-18], [2-20] - FN-EX-510a.2

Corporate Governance Guidelines 
Since 2017, in accordance with best international practices, our Board of Directors follows 
Corporate Governance Guidelines to support its members in the exercise of their functions. 
Our guidelines address matters including the composition of our Board, its duties, eligibility, and 
diversity criteria, its relationship with BMV Group, and conflicts of interest, expectations for Board 
members, ethics, securities trading, processes related to Board and Committee meetings, as well 
as the CEO succession plan. 

The BMV Group Board must meet at least four times during each fiscal year and when convened 
by its Chairman, at least 25% of its members, or by the Secretary. 

Composition of the Board 
Under the Mexican Securities Market Act, at least 25% of the members of the Board of Directors 
of a Public Limited Company must be independent. This is currently true for 8 of the Board’s 15 full 
members (53%) who from time to time must state that they meet the independence requirements 
set forth in our Bylaws, which are based on applicable regulations and best Corporate Governance 
practices.  

Pursuant to our Bylaws, 51% of the Board directors and at least a majority of our Committee 
members must be independent. Also, in the case of the Audit Committee and Corporate Practices 
Committee, all members must be independent Directors, and the Disciplinary, Surveillance, 
Regulatory, and Securities Listing Committees must be exclusively comprised of independent 
members. 



119

Eligibility and Diversity 

Performance Review 

Board Member Induction 
Members of the Board of Directors are selected on the basis of profession, 
experience, and gender diversity, their extensive knowledge and experience 
in the areas of finance, the law, administration, sustainability, and risks, and 
a sound understanding of the BMV Group businesses.  

The Board considers the staggered rotation of its Independent Directors 
a desirable practice that is not detrimental to the values ​​of continuity and 
stability. For that reason, it recommended that Independent Directors not 
be re-elected for more than five years, and never for more than ten years. 

All newly appointed Directors receive guidance from the CEO and legal 
department of BMV Group and are expected to maintain a level of knowledge 
that is appropriate to their functions. BMV Group provides board-appointed 
Directors with the necessary materials for this purpose.  

Directors are encouraged to get involved in and learn about the business of 
BMV Group. In that regard, efforts are made to organize visits and meetings 
with the BMV Group management and officials at different levels of the 
organization. 

Besides the self-evaluations of each individual board member, the Board of Directors must 
also carry out annual evaluations of its overall performance in the areas of strategy, risk 
management, and ethics, as well as in its relations with stakeholders, among others, in order 
to reach agreements and implement actions that are most beneficial to the Company, its 
Board, and Senior Management. Likewise, the Board of Directors determines how these 
reviews are performed and by who. 

In 2023, prior to the April meeting, the evaluation of Board members was carried out 
through the Regulatory Compliance area of ​​the BMV Group, which serves as an independent 
third party, with the purpose of strengthening its structure, strategy, monitoring, and 
management. In this evaluation, an analysis was also made of the percentage of time 
that was devoted to relevant organizational topics in 2022.
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Time Devoted to the Board Compensation 

Conflicts of Interest 

Board meetings are legally convened when 
at least 51% of the Directors are present and 
resolutions require a majority vote. In the event of 
a tie, the Chairman of the Board has the casting 
vote. It is considered good practice for Directors 
to attend at least 75% of all meetings called 
in the period they were appointed to. Likewise, 
directors must attend the Board meetings in 
person, not through representatives or agents.  

Those who serve as Independent Board Members 
of the Company and/or its subsidiaries, may 
not sit on more than five Boards of Directors 
or Committees of other companies or business 
groups. Subsidiaries or affiliates belonging to a 
business group or consortium will be counted as 
one Board of Directors. 

In 2023, 5 ordinary board meetings were held 
attended by 96% of the members and an average 
of 8 matters were discussed in each meeting. 

BMV Group’s Board Appointments and Compensation Committee is responsible for submitting to the 
shareholders meeting a list of recommended names for the Company’s Board of Directors as well as 
their remuneration. 

As remuneration, each board member is currently given the after-tax cash equivalent of two 
centenarians of gold in local currency for attending each Board meeting. 

Any transaction that represents a conflict of interest must be disclosed to the Stock Exchange 
management for analysis based on company policies, determination of the conflict, and next steps. 
If the transaction requires Audit Committee approval, it is sent to the Committee for evaluation 
and, where appropriate, approval. Issues related to conflicts of interest, such as cross-shareholding, 
controlling shareholders, and related parties, are communicated to stakeholders.  

Committee members may or may not be shareholders; they must comply with the requirements set 
forth in the Securities Market Act and their remuneration is determined by the Shareholders’ Meeting. 
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BMV Group’s Board of Director Diversity 

Our board members have an age 
range of between 52 and 71 years

Average seniority of 
board members: 5 years
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The Board of Directors has 9 support Committees: Audit, Corporate 
Practices, Membership, Securities Listing, Surveillance, Regulatory, 
Disciplinary, Technology, as well as Appointments and Remuneration. 
In the case of the Audit Committee and the Corporate Practices 
Committee, all of the members must be independent directors, 
while the Disciplinary, Surveillance, Regulatory, and Securities Listing 
Committees must be exclusively made up of independent members. 

*Independent Board Member  

*
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BMV Group Board and Committees 

More information about the Boards of Directors of Indeval, MexDer, CCV, 
and Asigna is available at their respective websites

http://www.asigna.com.mx
https://www.contraparte-central.com.mx/wb3/wb/CCV/consejo_de_administracion
https://www.indeval.com.mx/en/corporate-governance
http://www.mexder.com.mx/wb3/wb/MEX/home/_rid/5?language=en&lng_act=lng_step2
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Asigna Comptroller
In 2023, the Asigna Comptroller and Compliance Unit carried out various regulatory surveillance 
activities mainly related to breaches of regulations applicable to the Clearinghouse and its members, in 
particular, Audits performed on financial institutions responsible for managing a Proprietary Clearing 

Member Position and Third- Party Position and a Global 
Accounts Administrator Broker to parameterize the 
level of regulatory compliance and raise awareness of 
the regulation’s requirements through the use of an 
evaluation model implemented by the Comptroller’s Office. 
Audits covered a wide range of themes, including legal, 
administrative, customer, operational, and information 
themes. General audit reports were issued in order to 
raise awareness of material observations and findings 
among auditees, as well as to help make their processes 
more robust. 

 Review within Asigna, which this year focused on the Methodology of the New Margin Model, as 
established in the regulations applicable to the Clearinghouse.   

Surveillance-related exercises were performed, including the following:  

	● Maintenance of Derivative Market members’ credit ratings. 

	● Validation of the total number of Clearinghouse Clearing and Settlement System users. 

	● Limited supervision of the systems and other aspects related to regulatory compliance with the 
regulations applicable to Trading Platforms.

	● Annual review of Derivatives Account System records for account purging. 
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As part of an ongoing effort to ensure and evaluate regulatory compliance, 
we have a dynamic management approach that prioritizes remote 
validation processes for each audit taking into account the parties involved, 
availability, and level of available electronic documentation. 

Two-way notices are a tool for 
ensuring the completeness and 
timely management of information. 
They are used to request information, 
communicate disciplinary measures, 
make notifications, give members 
warnings, or, where appropriate, 
establish corrective measures, 
reprimands, and economic penalties 
derived from non-compliance. In 2023, 
the following notices were issued: 

Reports. The National Banking and Securities Commission was kept informed 
of the relevant activities of this office on a monthly basis, in line with the 
reports submitted to the Audit Subcommittee and the Clearinghouse 
Technical Committee.

MexDer Comptroller  
MexDer’s Comptroller and Compliance Unit supervises compliance with 
regulations by derivatives market participants. In 2023, it undertook 
activities under the Annual Work Plan approved by the Audit Committee 
and ratified by the Board of Directors. 

Execution of audits and annual reviews. In 2023, MexDer’s Regulatory 
Comptroller’s Office carried out review procedures on 29 participants 
covering 90.63% of the market. Activities included reviewing contracts, 
granting powers, procedure manuals, and operation records, among others. 
Communications and General Reports were generated with the results of 
these reviews.

Annual questionnaires and audits were carried out by the Regulatory 
Comptroller that covered a number of topics including contracts with 
clearing members and clients; granting of and changes to powers, 
accreditations and withdrawals of legal representatives, policies and 
procedures, trade records, and client portfolios, among others. Derivative 
accounts with possible conflicts of interest, compliance with operating 
requirements and regulatory obligations were also reviewed. As a result, 
monitoring notifications and general reports were issued detailing the 
review processes and their results. 



129

MexDer Comptroller  
Review of notifications submitted to MexDer by members. During 
the normal course of business, Brokers and Clearing Members in 
their capacity as Brokers, submit notifications to MexDer to report 
on various relevant events. Such notifications are contemplated in 
MexDer’s Internal Regulations and Policies and Procedures Manual. 
These notifications were reviewed by Regulatory Comptroller Office 
personnel in order to verify compliance with market regulations. In 
2023, a total of 149 notifications were received and analyzed.

Disciplinary Procedures. Alleged breaches of market regulations are 
detected during the exercise of the supervisory and surveillance powers 
granted to the MexDer’s Regulatory Comptroller. Follow-up activities 
are subsequently performed to resolve said breaches as well as to 
initiate disciplinary procedures. In 2022, procedures were initiated for 
alleged breaches of MexDer’s regulations that resulted in a warning 
being issued by the Regulatory Comptroller’s Office and a case of non-
compliance being brought before the Secretary of the Disciplinary and 
Arbitration Committee for evaluation and resolution. 

Daily, monthly, and annual financial information. In 2023, the 
Regulatory Comptroller verified obligated Brokers’ compliance with 
the following financial information:

	● Daily capitalization reports, validating the minimum amount of capital 
that members must invest in bank demand deposits, government 
securities, and/or in repos on such securities. 

	● Monthly financial statements, through which situations that could put 
trading business continuity at risk are detected and, where appropriate, 
followed up. 

	● Audited annual financial statements which detect important MexDer 
corporate events for follow-up, where appropriate. 

Reports to collegiate bodies and the Authority. The Regulatory Comptroller 
provided the National Banking and Securities Commission with a monthly 
report mentioning the activities that were carried out. 

Likewise, the MexDer Audit Committee and Board of Directors were 
periodically informed of the relevant activities performed by the Comptroller 
and Compliance Unit.
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FN-EX-410a.3

Monitoring of Local and Global Markets 
To ensure healthy market practices, this year we focused on adapting processes required to execute 
activities in a way that minimizes potential risk. 

There was a decrease in the number of alerts 
generated in NMS-SMARTS due to calibration 
for more assertive results. 
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Derivatives Surveillance 

We monitor Mexican Derivatives Market operations 
with the support of the VIGIA MexDer system, which 
is continually updated with current parameters that 
are aligned with the regulatory framework of this 
Exchange.  

In August 2023, a new implementation of parameters 
was carried out in the Vigia MexDer system adjusted 
to Asigna’s New Margin Model (Expected Shortfall), 
which determines Minimum Initial Contributions 
(MICs) taking into account dynamic price levels, 
curves, and risk factors. The execution of the new 
surveillance system parameters had a positive 
impact, as it was possible to obtain more precise daily 
monitoring of market prices.
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Audit of Intermediaries During 2023, the 17 audits scheduled in the 2023-2024 Biennial Plan were carried out, using a hybrid on-site and remote 
audit approach. The main objective of the audits of the Brokerage Firms was to evaluate operational, technological, and 
contingency risks, ensuring that they maintained adequate controls and complied with regulation and market practices. 

The scope of the information requirement prior to audits changed, allowing for a 
more precise detection of possible risks and anomalies and increasing the level of 
effectiveness of the review process. Aspects such as proprietary and client electronic 
operations were supervised, tests of pre-transactional filters were performed to 
prevent erroneous transactions, business continuity and disaster recovery plans and 
tests were reviewed, risk management controls were established and maintained, 
and the results of the misconduct review were documented. The implementation of 
automated preventive controls was deemed to reduce bad practices. No situations 
that might generate systemic risks were identified. 

Market Follow-Up 
During 2023, the amount of financial and corporate information received by BMV 
Group decreased by 3.32% compared to 2022. In all cases, documentation provided 
by issuers was received and validated in order to identify any instances of non-
compliance in accordance with the applicable regulation. 

Below we present figures corresponding to 2023 information deliveries compared 
with previous years:    
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Listing Maintenance Requirements 
As a result of the annual review of compliance with maintenance 
requirements carried out on 191 share issuers, it was found that 
32 had failed to comply with at least one of the Stock Exchange’s 
requirements. Those issuers were required to submit a corrective plan 
of action to redress the omission. 

The figures shown include companies that were notified of untimely 
delivery of financial information to the stock exchange during the 
year. Deliverables to issuers include official letters, requirements, 
suspensions, and resubmissions (correction of figures, explanatory 
notes, etc.) which procure greater quality and clarity in the information 
they generate for pubic investors.
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Investigation 2024 Challenges and Objectives 
In order to ensure appropriate behavior by market participants in 
accordance with sound practices and legal provisions, the Department 
of Investigation monitors and analyzes stock market transactions and 
in line with the process of investigation and stock market conditions, in 
2023, 28 atypical market situations (notifications) were analyzed and 
assessed that resulted in 6 investigative files. Likewise, the Investigation 
Management area performs a daily analysis of Surveillance System 
(NTS-SMARTS) alerts in order to identify situations that could shed 
light on potential misconduct. In 2022, 8,390 scenarios derived from 
such alerts were reviewed. 

In an environment of divergent stock market expectations, optimizing 
resources and capabilities is essential. The Market Surveillance Directorate 
will focus on the exhaustive review of support systems, updating of queries 
and reports, training of staff in new market trends, consolidation of remote 
operation processes, full use of information from issuers for analysis, greater 
monitoring of the Global Market (SIC), evaluation of platform improvement 
proposals, and strengthening the use of analysis in security, compliance and 
risk. In summary, we will focus on consolidating the platforms to strengthen 
our activities and propose initiatives that boost their performance. 
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[2-15], [2-16], [2-26], [2-27], [205-1], [205-2], 
[205-3], [206-1], FN-EX510a.1

At BMV Group, regulatory compliance and the 
promotion of ethics and values ​​are part of the 
institutional philosophy of each of the companies 
comprising it as well as an integral part of the 
day-to-day conduct of its employees and their 
interaction with the authorities, suppliers, and 
the Organization’s clients. 

The Compliance area implemented various activities to guarantee compliance with the regulatory 
framework, as well as to promote ethical and diligent conduct among managers, staff, and other 
participants linked to BMV Group. In particular, the update of the Regulatory Comptroller Policy of 
the Mexican Stock Exchange stands out and, for Indeval, the coordination of responsibilities and 
validation of regulatory obligations continues in matters related to the Interbank Electronic Payment 
System (SPEI). Likewise, the Compliance Management System was reinforced, covering more than 
1,900 internal and external regulatory obligations.  

In 2024, the Compliance area will continue working on the development of initiatives that serve to 
improve current mechanisms for disseminating information regarding compliance within BMV Group, 
protection of personal data, due diligence, and updating of regulatory changes. 

In 2023, there were no breaches of the legislation and regulations governing BMV Group.

a) BMV Group Code of Ethics and Conduct 
The BMV Group Code of Ethics and Conduct serves as a solid internal regulation that guides the 
relationships of employees with their peers and the organization’s various stakeholders. The document 
not only establishes the fundamental principles that govern business conduct towards customers 
and suppliers, but also key considerations in relation to business development, societal relations, the 
regulatory authorities, and the environment. 

The Code of Ethics explicitly addresses the prevention and reporting of harmful conduct, including 
acts of corruption and bribery. In that regard, the BMV Group Policy against Corruption and Money 
Laundering, which is a comprehensive measure that is applicable to all Group companies, is public 
knowledge, and results in specific mechanisms for reporting harmful practices and identifying Money 
Laundering operations, is worth highlighting. 
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The Code also defines measures for avoiding conflicts of interest 
and providing guidelines to that end; as part of a commitment to 
competitiveness under ethical and fair standards, the Code even 
extends to BMV Group suppliers and contemplates a statement 
to keep the Group's companies within such standards. 

In the interests of transparency and active participation, the Code 
establishes various procedures for denouncements, complaints, 
and suggestions from both internal staff and external stakeholders. 
Examples are: suggestion boxes, personalized attention provided 
by the Compliance area and an Anonymous Complaint Hotline 
available 24 hours a day 365 days a year. This latter mechanism 
forwards the report in real time to the managing directors of 
Regulation and Compliance and the Compliance area. 

Any breach of the Code of Ethics and Conduct results in a sanction 
that is determined in accordance with this regulation. 
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b) Treatment of Privileged and Confidential Information c) Anti-Corruption and Anti-Money Laundering     	
	 Principles and Practices

We have mechanisms and controls based on the applicable regulation 
to limit the knowledge, use, and disclosure of said information. Firstly, all 
oof the information generated within the scope of BMV Group employees’ 
functions, as well as information received or obtained by any means, is 
considered Confidential Information. 

Furthermore, regarding the treatment of Privileged Information, control 
mechanisms are in place to ensure that only employees required to access 
it as part of their functions can do so. 

Likewise, in accordance with the applicable regulation and the Securities 
Operations Manual, any securities transactions employees intend to carry 
out are subject to the prior scrutiny of Compliance to prevent the execution 
of transactions when Privileged Information becomes available.  

Furthermore, in accordance with the Code of Ethics, employees must at 
all times avoid the publication (on social media or in any other media) of 
personal data or opinions on labor or business issues that could include 
the disclosure of Confidential and / or Privileged Information, on the 
understanding that external institutional communication is only carried 
out through the proper channels as detailed in the internal regulations and 
by authorized officials. 

 

[205-1], [205-2], [205-3]

Our Anti-Corruption and Money Laundering Policy (Anti-Corruption Policy) 
constitutes a comprehensive framework that consolidates institutional 
commitments to prevent and combat corruption, as well as avoid operations 
with resources of illicit origin, such as money laundering. This document 
covers critical aspects, such as conflicts of interest, courtesies, gifts, 
benefits, donations and sponsorships, bribery and extortion, as well as Anti-
Money Laundering (AML) practices, considered significant risks in relation 
to corruption. 

In particular, BMV Group maintains strict adherence to the donations and 
sponsorships section of our policy, which stipulates that these actions can 
only be carried out at entities or institutions that are authorized donators, 
in accordance with the applicable regulations. In the event of any practice 
contrary to these principles, the conditions, consequences, and severity of 
the conduct would be evaluated and pertinent measures in accordance 
with the Code of Ethics, the Anti-Corruption Policy and the applicable 
regulations would subsequently be taken. 

This policy arises from an internal initiative and proprietary commitment, 
although, as mentioned above, Mexican AML legislation is not applicable 
to BMV Group companies, as they have their own special legal personality.  
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Treatment and Protection of Personal Data 
 [418-1], FN-EX550a.2

This policy is accessible to the general public and available to any interested 
party on the BMV Group company websites. Furthermore, during 2023 there 
were no incidents of corruption nor were any donations or sponsorships 
made to public officials or political parties. 

BMV Group is responsible for managing, controlling, and safeguarding 
personal data processed by the organization. The use of such data within 
the Group is classified into two main categories: (i) the personal data 
employees and (ii) the personal data of clients and suppliers with whom 
the group maintains contact for service purposes.  

Personal data processing guidelines are established in the Data Policy for 
the Treatment and Protection of Personal Data and the Privacy Notice of 
BMV Group. The main category of data collected by BMV Group is linked 
to the identification and contact information of customers and suppliers, 
having a full coverage of the BMV Group´s operations and supply chain. 

The Data Policy for the Treatment and Protection of Personal Data provides 
BMV Group with a framework of reference for the Processing of Personal 
Data collected by the companies comprising it through their employees, 
including those institutional commitments necessary for the optimal 
development of this function as well as for the continuous enhancement of 
the internal Personal Data Protection System. The systems stablished are 
integrated into BMV Group´s risk management processes.

Under this framework, for BMV Group, the purpose of adequate Treatment 
is to promote and foster the broadest possible protection of the Personal 
Data that is collected. 

Additionally, personal data is retained for the amount of time that is 
required to comply with the services rendered or with the legal or business 
relationship that gave rise to the data collection. Subsequently, and 
generally, in accordance with the Policy, the information is kept unused 
for a period of five years. During this time, personal information is backed 
by technological mechanisms implemented by the Group's Information 
Security area along with administrative measures in accordance with 
internal regulations. 

Within the Group, each area assumes responsibility for the processing of 
the personal data it collects, identifying those persons directly responsible 
for the safeguarding of this information pursuant to the Policy. The same 
document details the responsibilities of the Compliance area, which plays a 
crucial role in supervising and verifying adequate compliance with external 
and internal regulations pertaining to data protection, as well as carrying 
out periodic evaluations and updates regarding the number of personal 
data holders within the organization. 

Through the Privacy Notice, BMV Group companies inform the holders of 
personal data of the mechanisms for the exercise of Rights of Access, 
Rectification, Cancellation, and/or Opposition (ARCO) of each holder as 
well as how their information is safeguarded and internal data protection 
guidelines; this Notice is available on the Internet pages of the Group 
companies. 
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Finally, it is important to mention that any breach of data protection 
is considered critical, and therefore specific sanctions are applied on 
a case by case basis. In the event of a breach, the necessary measures 
are implemented to safeguard personal information and the owners are 
informed of any possible breach. In that regard, it should be noted that during 
2023 no complaints were received in relation to data privacy breaches. 

The BMV Group’s approach is based on the proper management of 
information and efficient use of the organization's resources which are 
considered high priority obligations for all employees in the development of 
their activities. Further, information generated by BMV Group is considered 
the exclusive property of the organization, constituting an intangible asset 
of great value and confidentiality. 

In order to guarantee effective management of information and optimization 
of available technological resources, BMV has a policy for the Management 
of Documents and Electronic Information called the Document Management 
Policy. 

e) Treatment of Electronic Documents and Data

f) Transparency Mailbox (Anonymous Reporting 
Hotline) 

[205-1], [205-2], [205-3] 

[202-26] 
In order to bolster corporate governance and compliance practices and with 
the aim of encouraging and reinforcing the active participation of personnel, 
BMV Group has instituted an electronic tool called the »Transparency 
Mailbox« (Anonymous Reporting Line). This mechanism enables illegal or 
inappropriate behavior, such as bribery, corruption, harassment (sexual, 
labor, among others), improper labor practices, and discrimination to be 
denounced. 

This denouncement and transparency mechanism consists of two channels: 

	● Transparency mailbox  (Anonymous reporting hotline), which can be 
used by BMV Group employees, suppliers, clients, shareholders of its 
companies and/or third parties. Reports are generated by entering the 
link or icon that is available on the Internet and Intranet pages of the 
BMV Group, or by calling toll-free the number 01-800-288-2872 and 
entering the access code 888. -703-0291. It is available 365 days a year, 
24 hours a day.

	● Suggestion mailboxes are located at strategic points on BMV Group 
building floors and serve as a channel for BMV employees to make 
suggestions, recommendations, initiatives, or complaints. They can 
be sent either in writing or by email to the Regulatory Compliance 
area:compliance@grupobmv.com.mx.
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In 2023, a total of 24 complaints were made, which were addressed in their entirety during the respective period with an average response time of one 
business day. 10 of the complaints were anonymous and 14 were signed by identified complainants. It should be noted that only 10 complaints were related 
to BMV Group and the rest were requests for guidance or matters that did not correspond to any of its companies. 

 Additionally, regarding mechanisms for attention to stakeholders, the email address compliance@grupobmv.com.mx and the Anonymous Reporting Line are 
channels through which any person inside or outside the organization can express their concerns or interests about the topics referred to in this section. 

g) Unfair Competition

h) Summary of Incidents

In 2023, the BMV Group Compliance Area identified no 
relevant issues related to unfair competition, monopolistic 
practices, or anti-competitiveness, fraud, the use of privileged 
information, market manipulation or malpractice. 

Based on the previous sections, we can conclude that 
in 2023 there were no incidents or cases of infractions 
or breaches of the following nature at BMV Group: 

[206-1]
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[2-23], [2-24], [406-1], [407-1], 
[408-1], [409-1], [410-1]

As the cornerstone of the stock market, BMV Group recognizes its fundamental role in the economic and 
financial development of the country, compelling us to foster a culture of human rights, diversity, and 
inclusion with our stakeholders. In concert with the principles of equality and non-discrimination, for 2 
years we have adhered to the 10 principles of the United Nations Global Compact, and have committed 
ourselves, among other issues, to: 

	● Supporting, respecting, and promoting internationally recognized fundamental human rights within its 
sphere of influence. Asegurar que las empresas y colaboradores del Grupo BMV observen los derechos 
humanos e impidan su vulneración. 

	● Ensuring that BMV Group companies and employees observe human rights and prevent their violation. 

	● Rejecting all forms of forced labor. 

	● Rejecting child labor.  

	● Recognizing freedom of association and the right to collective bargaining. 

	● Banning discriminatory practices in the workplace, whether based on gender, age, race, color, sexual, 
religious, or cultural preferences, marital status, nationality, illness, disability, or for any other reason. 

	● Generating actions which prevent, address, and eradicate violence in the workplace, including 
harassment and sexual harassment, and providing timely care to victims.  

These commitments are embodied in the Human Rights, Inclusion, and Well-being at Work Policy that 
is referenced to national and international regulations in the defense and promotion of human rights, 
recognizing human rights of equality and non-discrimination in the BMV Group value chain. 

https://www.bmv.com.mx/work/models/Grupo_BMV/Resource/2034/1/images/Politica%20de%20Derechos%20Humanos,%20Inclusion%20y%20Bienestar%20Laboral.pdf
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Employee Training and Awareness 
Reinforcing a culture based on Human Rights is crucial if employees are to put it into practice in their daily activities. In that regard, in 2023, a number of 
initiatives associated with this topic took place: 

	● Mandatory course as part of the induction plan for new employees on Inclusion and Diversity issues  

	● Mandatory training and evaluation on inappropriate behavior such as bullying, harassment, and discrimination, how to distinguish them and action 
protocols. 92% of employees participated with an average score of 8.8/10   

Additionally, as part of the BMV Group’s efforts to reinforce a culture based on Human Rights, the Inclusion and Diversity Program developed a number of 
initiatives through the Gender Equity, LGBT+, Disability, and Religious Diversity communities, more notably:  
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Analysis of Impacts on Human Rights Through Due Diligence 
In 2023, through the Business and Human Rights Accelerator project, 
managed by the Global Compact, we generated a human rights due 
diligence plan that contemplates the following:   

	● Identification and evaluation of the potential impacts of the BMV 
Group’s activities on human rights. This included employees, supply 
chain and customers 

	● Human rights impact mitigation plan, including grievance and 
remediation mechanisms 

	● Monitoring the effectiveness of the measures adopted  

	● Communication to stakeholders 

The development of this due diligence plan is in line with international 
standards such as the United Nations Guiding Principles on Business and 
Human Rights, which establishes the expectation that all companies 
respect human rights throughout their operations.  

Impact Identification and Evaluation 

In conjunction with the Regulatory Compliance area and the Comprehensive 
Risk Management area, a proactive risk assessment was carried out for 
all areas of BMV Group to identify a potential social and human rights risk. 
The Group’s own operations, value chain, supply chain, and new business 
relationships were considered as well as the impact on vulnerable groups. 
The Methodology for Comprehensive Risk Management and the regulations 
in force in the Mexican context were used as a reference. In turn, this 
evaluation considered the context of the country and the local environment 
in which t BMV Group and interested parties operate.  

BMV Group’s inherent and residual risks were consequently identified 
and it was concluded that human rights risks within the organization are 
inherently low; however, we recognize that human rights violations may 
occur in complex supply chains.  

Likewise, the topics of interest for this exercise were based on discrimination, 
psychosocial factors, equality and diversity, forced labor, and equal 
remuneration, among others.  
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Mitigation mechanisms include:  

	● Internal policies and procedures 

	● Periodical evaluations of the impact on Human Rights 

	● Training and awareness 

	● Complaint and denunciation mechanisms 

	● Due diligence in the supply chain 

	● Collaboration with interested parties 

Derived from the assessment, in 2023, a number of activities were undertaken 
to remediate and mitigate risks including:

	● Workplace discrimination and harassment awareness 

	● Survey NOM-035 to identify employees with potential psychosocial risk   

	● Sustainable Support Program for the Supply Chain, where some of the 
Group’s suppliers received training on ESG issues, including Human 
Rights 

2024 – 2025 Goals 
Our Due Diligence Plan establishes guidelines for the coming years 
that contemplate:   

	● Action plan within the organization based on the results of 
the organizational climate survey, NOM 035, among other 
mechanisms.

	● Commitment to suppliers: Periodic exercise of the evaluation and 
identification of possible risks in the value chain accompanied by 
close communication with our suppliers about our policies and 
procedures with the aim of guaranteeing compliance throughout 
the supply chain.
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Maintaining BMV Group continuity of business 
documents is an ongoing process and a practice 
which ensures that recovery procedures 
are consistent with the current situation 
of its companies, minimizing impacts from 
improvisation when the need to activate the 
business continuity plan (BCP) arises. 

In October and November, 2023, these documents 
were updated for BMV, CCV, MexDer, Asigna, 
Indeval, and Valmer using lessons learned 
from test outcomes and internal and external 
audits, international best practices related to 
business continuity, and recommendations from 
authorities into account, in accordance with the 
applicable provisions. 

Plan Elements 

Training and Awareness 

Business Continuity Tests 
The Business Continuity Plan considers the following 
elements:  

	● Business Impact Analysis (BIA)  
	● Risk Scenario Matrix. 
	● Continuity Plans; Scenarios and Strategies 
	● Communication Protocols and Crisis Management   
	● Test Schedules 
	● Governance of Continuity, Groups, Attention and 

Response Teams, Responsibilities 
	● Alternate Sites for Operations and Data 
	● Reference framework for standards, best 

practices, and regulations 
	● Business Impact and Test Analysis Methodologies  
	● Induction Talks and Training Programs 
	● Notification and Collaboration Tools 

Business Continuity tests serve to verify 
of the effectiveness of contingency 
strategies. BMV Group schedules these 
tests at the beginning of the year for all 
types of contingency scenarios identified. 

In 2023, 25 tests were carried out, 18 of which 
were satisfactory while 7 had opportunities 
for improvement. Actions were designed 
for immediate implementation to keep 
recovery strategies updated and running 
in case of a real event. Following this 
implementation, the tests were carried 
out again with satisfactory results. 

During June and August, training was carried out for Incident Management Groups with the aim of 
strengthening the process that must be followed to activate the continuity plan in the event of a 
contingency. 

Between September 18th and 22nd, “2023 Business Continuity Conference” was held to inform 
staff about the importance of Business Continuity; relevant information was disseminated through 
announcements, bulletins, and workshops in order to comply with internal policies, best practices, 
and current regulations. 
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Aware of the risks to which it is exposed derived from possible human errors, 
failures in internal processes, failures in systems, and potential exogenous 
effects, BMV Group strengthened its Risk Management Methodology 
by aligning it with the international COSO ERM control framework. This 
methodology, which is integrated with the Internal Control guidelines, helps 
identify operational risks within each process, and evaluates, mitigates, and 
monitors them. Process tours were carried out to analyze and evaluate the 
correct execution of controls and determine whether these are sufficient 
to mitigate the associated risks and obtain the residual risk that meets the 
Risk Appetite defined by Senior Management. 

BMV Risk Management employs 
the three lines of defense 
model which clearly marks the 
responsibilities and functions 
pertaining to each section. Through 
our Incident Management Policy 
developed and implemented 
by the Comprehensive Risk 
Management Department, clear 
guidelines have been established 
for the identification, registration, 
and monitoring of operational 
incidents, allowing us to be more 
efficient in the design of controls 
and monitoring of action plans. 

We live in a changing environment 
in view of which, and given the 
needs of BMV Group, a risk 

acceptance process was defined 
as an additional strategy for the 
management of minor and unlikely 
risks. Analyzing emerging risks is 
vital, and while we do not know 
much about them, we do know 
they can have a potentially high 
impact, hence the importance of 
measuring the external and internal 
environment and our level of 
exposure to them. An institutional 
repository was created to 
centralize the procedures of the 
different BMV Group companies 
and staff areas to help comply 
more efficiently with internal 
and external requirements and 
information updates.
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Topics such as confirmation that the Incident Management policy was read 
are part of the Regulations Evaluation, which in turn is part of employee 
performance evaluations. Furthermore, we undertake feedback processes 
with employees on risk identification. Risk identification is performed by the 
Operational Risk team through procedure tours, which are done alongside 
business area experts. Identified risks are reported at the management 
level as part of the risk reporting and escalation process.  

The monthly Dashboard has been implemented to incorporate monthly 
updates into action plans and the identification of high-level risks. 

The report is prepared on a quarterly basis by the Group’s Risk Committee 
for directors so they can escalate and request risk mitigation actions from 
those responsible for the impacted processes. 

 BMV Group has a Reputational Risk policy, which, in addition to establishing 
the general guidelines and first lines of strategic action and communication, 
seeks to guarantee an effective flow of information that must be followed 
for adequate management in the face of a reputational risk for the Group, 
any member of the organization, clients, suppliers, allies, communities, 
government, and regulators. 

 In 2023, the Identification Stage was added to the Reputational Risk Policy, 
which analyzes the information through processes, procedures, manuals, 
interviews, tours, finding reviews, loss events, and generally speaking, 
all those risk factors that enable us to answer the question: What could 
happen? 

We Foster Risk Culture 
Part of the risk acculturation process has been carried out through 
internal monthly bulletins containing topics on Operational Risk and 
Internal Control, such as: the Three lines of defense model, the Difference 
between Risk Management, Internal Control and Internal Audit, Risk 
Factors, and How Risk is Managed at BMV Group. 

Furthermore, the Comprehensive Risk Management area carried out 
individual actions to permeate the risk culture within the Group through 
initiatives such as:  

	● Requiring employees to read the Incident Management Policy, which 
generates an electronic confirmation acknowledgment. 

	● Sharing the Comprehensive Operational Risk Framework with staff 
at the post-trade companies. 

	● Making the Operational Risk regulations available to staff for 
consultation in the institutional repository.  

	● Implementing risk and internal control training as part of the Group’s 
Onboarding. 
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To that end, five types of scenarios were developed in which the risk can 
materialize: 

	● Business practices 

	● Behavior of employees, leaders, investors or any person that represents 
BMV Group directly  

	● Partner or supplier behavior 

	● Reputational risks resulting from exogenous factors 

	● Operating process failures 

Likewise, each risk was classified based on the probability of occurrence 
and impact to identify effects at the operational, financial, technological, 
compliance, strategic, and reputational levels.

2024 Goals  
	● Correct risk management and strengthening the risk culture 

and internal control is BMV Group’s ongoing objective. 

	● During 2024, action plans will be reviewed and monitored 
for deviations detected in the risk analysis in addition to an 
evaluation and review of critical and high risks. 

	● Technological risks will be updated for the different Group 
companies in accordance with our Management Framework. 

	● In compliance with the regulations applicable to Indeval, SPEI 
risks will be updated for the Securities Settlement System. 

	● The interdependence risk analysis for Market Infrastructures 
will be deepened and updated in compliance with the Principles 
for Financial Market Infrastructures (PFMIs) and for our critical 
suppliers. 

In 2023, there were no cases 
of non-compliance related to 

communication and marketing.  
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According to the 
World Economic 
Forum’s 2023 Global 
Risks Report, 5 of the 
10 most severe risks 
we will face over the 
next 10 years are 
environmental. 

In order to contribute to the achievement of the United Nations Sustainable Development Goals 
(SDGs) and challenges derived from the Paris Agreement on climate change, at BMV Group we 
seek to have an impact in two main ways:  

1. Facilitate Financing to Stop Climate Change and promote SDGs through the mobilization 
of capital for sustainable projects (Green, Social and Sustainable Bonds), as well as support 
companies in their ESG objectives through Sustainability-Linked Bonds.  

We also facilitate the listing of ESG instruments, such as green or sustainable Exchange 
Trade Funds (ETFs) and make the good ESG performance of listed companies visible through 
sustainability indexes: S&P/BMV Total Mexico ESG index, S&P/BMV IPC CompMx Profitable ESG 
Tilted and S&P/BMV IPC ESG Tilted.  

Finally, we foster the development of carbon markets in Mexico and Latin America by offsetting 
CO2 emissions through our MéxiCO2 Carbon Platform.

 2. Promoting Transparency and Creating ESG Capacities 

We participate in the development of greener and more resilient financial markets by creating 
capacities for public and private sector companies in Mexico through the Sustainable Support 
Program for Companies and the Supply Chain and the MéxiCO2 Carbon Platform training 
program MéxiCO2.  

We involve all stakeholders to collectively promote the sustainable development of the financial 
market. 
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Ring the Bell for Climate 

Net Zero Commitment

As part of its commitment to climate change mitigation and adaptation 
measures, BMV Group held “Ring the Bell for Climate”. This initiative, 
promoted by the World Federation of Stock Exchanges (WFE) arose from 
the need to collectively promote the mobilization of resources towards a 
more sustainable environment within the framework of the 28th Conference 
of the Parties on UN Climate Change (COP28) between November 30th 
and December 12th in Dubai. Representatives of organizations such as the 
Global Compact Mexico, the British Embassy in Mexico City, WWF, and 
MÉXICO2 were part of the event.

This commitment was undertaken through the Sustainable Stock 
Exchanges Initiative and strengthend with the Net Zero Emissions 
Financial Institutions Alliance (NZFSPA), which is made up of the leading 
global investment service providers, including credit rating agencies, 
stock exchanges, auditors, and index providers. 

In 2022 we developed a methodology that will trace BMV Group’s journey 
towards zero emissions. Some of our commitments in this regard are: 

Reduce our CO2 emissions by at least 50% by 2030 
	● Establish science-based goals (SBTi) 
	● Broaden the measurement of our Carbon footprint by measuring 95% 

of our overall emissions  

In 2023 we joined the Science Based Targets initiative in order to rethink 
our environmental goals using science as a reference.   

Along with the Sustainable Stock Exchanges Initiative, we developed a 
document that is a reference point with other Stock Exchanges and will 
serve as a guide for identifying the goals to be developed for the market 
and within the organization. This document can be found at:

BMV Group’s aim has 
always been to further the 
development of Mexico 
through initiatives that 
create more sustainable 
and resilient markets. 
Thus, during the 26th 
Conference of the 
Parties on UN Climate 
Change in 2021 (COP26), 
we announced our 
commitment   to  reduce 

our net CO2 emissions to zero by 2050 or before, thus joining the race towards 
Net Zero Emissions. 

https://sseinitiative.org/wp-content/uploads/NZFSPA-Exchange-Group-Target-setting-guidance.pdf
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[301-1], [301-2], [302-1], [302-3], 
[302-4], [303-1], [303-2]

Minimize the Environmental and Social Risks 
associated with BMV Group’s activities and its 
potential direct and indirect negative impacts, 
as well as progressively align its activity with the 
main international initiatives and frameworks 
such as the Global Compact, TCFD, PRI, and SASB.  

In that regard, we have an alignment report based on TCFD recommendations, which addresses our 
Governance, Strategy, Risk Management, as well as Metrics and Objectives.   

This report consolidates analysis of RCP4.5 and RCP8.5 scenarios, as well as the analysis of risks 
(physical and transition) and opportunities derived from climate change. 

At BMV Group we are committed to ensuring that our operations are environmentally responsible by using 
our resources efficiently, in a way that benefits the environment. 

Our main environmental impacts come from energy consumption at our facilities, as well as the use of paper 
for administration purposes and water for personal consumption and the cooling system. 

https://www.bmv.com.mx/work/models/Grupo_BMV/Resource/2046/3/images/Alignment_TCFD_2022.pdf


154

Despite an efficient water use strategy based on low-flow sinks and urinals, in 2023 water consumption 
was relatively higher, as most employees returned to the office and more people from outside the 
company entered the building to take part in events, business meetings, and visits.  This is the backdrop 
for 2024 goal, which maintains a firm commitment to lowering water use due to the water shortage 
that Mexico City is currently experiencing. 

Water is for exclusive use in bathrooms and the air conditioning cooling system. It is supplied by a 
third party and in the event of a shortage, we have a water tank with a 100m³ capacity. In 2024 we 
will generate an awareness campaign on water use within the organization and will optimize the sink 
sensors. 

[303-1], [303-5]

Environmental Performance 

An average energy consumption of 3.7 million KWH was planned for 2023. The consumption reduction 
strategy, improvements in electrical installations, and the sale of our alternate site at the end of the 
year, resulted in lower-than-expected consumption.   

As part of next steps, in 2024 we will evaluate the implementation of an automatic electricity saving 
system in different parts of the BMV Group building and explore of clean energy alternatives within 
the next five years.  

[302-1], [302-2], [302-3], [302-4]
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[306-1], [306-2], [306-3], [306-4], [306-5]Waste Management  
Since 2021, we have implemented strategies to promote proper waste 
management, such as having waste separation islands, communication 
and awareness campaigns, and measuring and including said 
measurement into our carbon footprint, among others. 

In 2023 we took a big step forward in ensuring that we take advantage 
of the greatest amount of recoverable waste, guarantee its proper 
final destination and thereby reduce our environmental impact through 
recycling. The Waste Management Program, which began in August, 
enabled us to identify areas of opportunity for strengthening BMV 
Group’s environmental culture and the sense of institutional belonging, 
and set recycling goals and attain them in an optimal way.  

The program comprises 3 lines of action: 

In 2023 we recycled 4.7% 
of our total waste 
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Vehicles Sustainable Mobility 

Environmental Incentives for Staff 

Maintenance of Equipment 

Following up on environmental issues, 
in 2023, 215 (100%) biodegradable 
extinguishers were leased, replacing 
the PQS chemical agent with an 
ecological extinguishing agent (AFFF 
foam + Wetting Agent). 

MOVIN  

BMV Group continues to be part of MOVIN Paseo de la Reforma, a sustainable Institutional Mobility Plan 
that offers intelligent solutions for managing trips to and from the workplace, improving employees’ 
well-being, reducing congestion in the area, and lowering polluting emissions. 

Participation in this project lies in the Group’s firm belief in moving towards a more sustainable economy.   
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In 2023 BMV Group took part in a number of initiatives to further the program, 
including: 

	● Surveys to discover the number of employees who work face-to-face 
and remotely, as well as their mobility habits.

	● 2 cycling schools held at the BMV Group facilities offering theoretical, 
practical, and mechanical courses given by experts, as well as cycling 
support and initiation to train employees in the use of bicycles as a 
means of transport. 

	● Umbrellas at the building’s entrances to encourage staff to walk to 
nearby places during the rainy season. 

	● A hybrid work plan in which 293 employees currently participate. . 

	● “Day without a Car” initiative for a second year in a row. 

Carbon Footprint 

As part of our commitment to reducing our carbon emissions, we traced 
a route for achieving our Net Zero objectives. As part of this, in 2023 we 
expanded our footprint measurement scope, reaching 100% of the categories 
applicable to our business. We measured Scope 1 and 2 and incorporated 
the categories of Acquired Capital Goods and Activities Related to Energy 
and Fuel in Scope 3. 

[302-5], [305-1], [305-2], [305-3], [305-5]
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In 2023, we managed 
to measure 100% of the 
categories of our carbon 
footprint, enabling us to gain 
a comprehensive view of 
our environmental impact. 
This holistic approach will 
provide us with greater 
clarity in identifying areas for 
improvement and enhancing 
strategies for reducing our 
emissions in the future.

Our direct emissions increased 
due to more consumption 
of gasoline in vehicles of the 
company, as well as a slight 
increase in fugitive emissions. 

Emissions from electricity 
consumption rose due to 
workers’ return to the office 
and maintenance works 
to remodel the building.  It 
is worth noting that the 
new floors have optimizing 
electricity technology.  

In 2023, two additional 
categories were incorporated, 
achieving measurement of 100% 
of those applicable to Grupo 
BMV. Based on these results, 
we will work on the emissions 
reduction strategy.
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Additionally, as part of our environmental strategy, in 2023 we offset 
100% of our GHG emissions by promoting an energy cogeneration 
project from sugarcane bagasse in a sugar field in Veracruz. In 2024 we 
will remain committed to promoting sustainable projects by offsetting 
our residual emissions through carbon credits. 
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[413-1], [413-2] 

Escuela Bolsa Mexicana provided 106 training programs on various topics with 
varying levels of difficulty, all of them virtually. Based on the nature of each 
program, the maximum capacity was 40 people. Webinars for hundreds of people 
seeking cost-free training in finance-related subjects were also provided.  

Together with our associates, we organized webinars, contests, and even more far-reaching training programs on topics related to Corporate Governance 
and Investing and Personal Finance, achieving unprecedented attendee rates. 260,000 people received education in 2023 through different courses, 
conferences and webinars.   

Our 2024 approach will contemplate focuses training activities for children in various states of the country that are conducive to the construction of 
complex thinking so they can more efficiently access opportunities offered by Financial Education.

Alliances and Education Agreements 

We know that it would be impossible to reach the amount of people who are impacted by and benefit from our education programs without the relationships 
we have consistently built with prestigious institutions through collaboration agreements.  In 2023, we signed a collaboration agreement with Deloitte 
to create updated training programs in the legal, accounting and sustainability areas to professionalize the actions and decisions of staff at different 
companies in the ESG field.  
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Through alliances consolidated in previous years, in 2023 the following activities were used to promote financial education in Mexico:  
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Financial Inclusion 

In addition to the aforementioned financial education, we also encourage small businesses or disadvantaged social groups to learn about financing options 
to procure greater financial inclusion. We do this through:  
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The BMV Group’s Communication Strategy is focused 
on strengthening the positioning of its leadership, 
companies, and management team in the media, as 
well as social networks and digital platforms through 
strategies that contribute to the promotion and 
dissemination of activities and milestones that have 
marked the company’s corporate life. 

We focus on creating content to spread the message that the Stock Market is accessible to everyone, how to become an investor step by step, and about 
the companies and securities that BMV Group offers. We have established a differentiated strategy for each social network aligned with the interests of 
each individual community. 

In 2023, the Corporate Communication strategy focused on highlighting the businesses and main activities of BMV Group, its management team, as well 
as annual milestones and celebrations through traditional and digital media. Some of the main initiatives developed were:  

Corporate Communication 

https://www.linkedin.com/company/bolsa-mexicana-de-valores/posts/?feedView=all
https://www.instagram.com/bolsamexicana/
https://twitter.com/BMVMercados
https://www.facebook.com/BolsaMexicanaValores
https://blog.bmv.com.mx/
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During 2023, we disseminated a total of 1,366 publications which 
speak to the BMV Group’s leadership in the media. Likewise, we won 
106 interviews with specialized national and international media, and 
generated 73 press releases  

Our social media content reached the 
finals of the AMCO 2023 Awards.

https://www.bmv.com.mx/docs-pub/ASSETS/Edicion%20Noviembre%202023_---.pdf
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Our Growth in Social Media and Digital Platforms 
Market Making 

A Stock Exchange plays a leading role in “Market Making” by trying to get more companies 
listed and indirectly increasing the number of investors in Mexico, a responsibility that is shared 
with financial intermediaries. In more recent years, technological tools and greater financial 
education and dissemination have underpinned growth in the number of investment accounts. 

According to the 
Mexican Association 

of Stock Market 
Institutions (AMIB), the 
number of brokerage 

accounts totaled 
6,829,161, an increase 

of 38% vs. 2022.
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Cultural Promotion and Social Commitment 

Museo de la Bolsa (MUBO)

Company Volunteer Program 

The Stock Exchange Museum is a space that seeks to help make generations more aware of the 
role that the economy plays in the countryçs development. This is achieved through the historical 
narrative of the Mexican Stock Exchange and the museum’s interactive spaces. In 2023, MUBO 
helped 62,325 people representing diverse audiences raise their awareness of the stock market.  

Additionally, through the Cultural Promotion program, we transform our social commitment into 
actions through the musuem’s temporary exhibitions. During 2023, 8 Cultural Exhibitions were 
held that were aimed at boosting our audience. 

At Grupo BMV we are committed to carrying out actions that actively contribute to social and environmental development, which is why, in 2016, the 
Volunteer Committee was created. Its main objectives are:  

	● Support vulnerable groups in our society through volunteer work by BMV Group employees   

	● Provide knowledge and tools to people with limited resources to improve financial habits and positively impact their future 

	● Execute various actions conducive to environmental protection, attention, and care 
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Charity Day 
Honoring a tradition of more than 18 years, in 2023 the “Charity Day” initiative was 
continued at SIF Icap, which consists of donating all the income received by the 
organization on one day of operations to social welfare institutions engaged in the 
comprehensive care of people with any type of disease or disability, boys and girls 
who are homeless, at risk, or abandoned, women subjected to violence, poverty, or 
who are vulnerable, and education for the marginalized, among many others. 

Most of the companies that are part of our international strategic partner, Grupo 
TP ICAP, have been participating in this event for 30 years, making it a global effort 
for the benefit of society as a whole. On December 7th, 2023, around £5.2 million 
was raised globally and benefitted thousands of less fortunate people around the 
world. 

These initiatives are carried out by the Volunteer Committee 
which is subject to periodical rotation so it can be enriched 
by the varied perspectives of Group areas and companies. 
Below are some of the most relevant annual projects: 
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SELF-ASSESSMENT  CONTACTS

About this Report

This report details the financial, technological, environmental, social, and 
corporate governance results of Bolsa Mexicana de Valores, S.A.B. de C.V. in 
20236 including the financial statements audited by “Ernst & Young Global 
Limited”. 

The reporting frameworks of the Global Reporting Initiative (GRI), Sustainable 
Development Goals (SDG), and United Nations Global Compact and 
Integrated Reporting Council and SASB guidelines are used as a reference 
for the integrated presentation of information related to the company’s 
operation, performance, and long-term value creation.  

BMV Group Sustainability Guidelines are also used as a reference. 

[2-1], [2-3], [2-4], [2-5]

6 For the period January 1 to December 31, 2023; the last report previously published was in the year 2023 and reported the year 2022.
7 The total of companies that are part of BMV Group are covered in this report.

[2-3]

LUIS RENÉ
RAMÓN ARANA

NALLELI
BARAJAS LÓPEZ

Director of Strategic Planning
and Investor Relations

Deputy Director
of Sustainability  

+555342-9027
lramon@grupobmv.com.mx

+555342-9293
nbarajasl@grupobmv.com.mx
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