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Dear shareholders, 
collaborators and friends 
of Grupo Bolsa Mexicana 
de Valores,
After two challenging years of pandemic and macroeconomic 
uncertainty, at Grupo BMV, during 2021 , we were focused 
on understanding how the needs and expectations of our 
current customers and potential companies to come to the 
market had changed. The purpose of this was to add more 
companies to get attractive sources of financing through 
the stock market, help them generating value hand in hand 
with investors and propel their growth and development 
plans.

For two decades, the Mexican market has been on a 
particular path towards its development. Today we have a 
strong local capital market made up of 143 issuers and we 
also see a remarkable development of the global market or 
SIC, with assets under custody already exceed 75 billion 
dollars, as well as a sustained growth of the debt market 
that has been key during the pandemic. 

Despite a reduced economic growth, our efforts in 
supporting the sectors, drivers of the economy and 
small and medium-sized companies, reaffirm the 
role of Grupo BMV as an ally of Mexico in terms of 
development and financial stability.

In an environment of major challenges, it must be noted 
that during 2021 we supported 10 new companies to 
obtain financing through different investment vehicles 
and markets, including: shares, debt, Fibra E, CKD’s 
and CERPI’s. This was made possible by understanding 
their needs and issuance requirements. In addition, 
10 companies issued ESG debt to finance sustainable 
projects.

Marcos Martínez Gavica

MESSAGE FROM
THE CHAIRMAN OF THE
BOARD OF DIRECTORS
OF GRUPO BMV
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As a result, 2021 was a positive year for the business, we reported revenues that totaled 3.924 billion pesos, 
demonstrating operational stability. This came due to the diversification, operational resilience and continuity 
of our strategy towards 2025, as well as the excellence in the service to our clients and a good risk management, 
which together were a differentiator for the benefit of the Mexican Stock Market.

It’s been almost two years for me as the chair of the Board of Directors of Grupo BMV. Since then, together 
with the management team we have identified opportunities for the development of the stock market and the 
company, which are reflected in indicators that drove the business and created value for our shareholders, which 
allowed us to record an EBITDA margin of 61%, 205 basis points above 2020. 

As a group, we certainly want to continue strengthening our governance. We are convinced that a fundamental 
part of the success of our Institution is its foundations and we know that good governance is key to the sustainable 
development of our business. In that sense, our Board of Directors has been characterized by bringing great 
value to the organization, setting the course of the corporate strategy with its knowledge, experience and 
counseling with multiple approaches. Its strategic vision and the commitment to act under the highest ethical and 
transparency standards, ensuring the interests of all parties, increases the confidence of all our stakeholders and 
is reflected in the results of Grupo BMV.

During 2021, we strengthened our corporate governance through the following axes: 

We recognize that decision-making is enriched when different perspectives, 
visions, experiences and profiles are considered, but especially when we have 
inclusive participation. Claudia Jañez joined the Board of Directors In 2021, and 
she currently chairs the Executive Board of Global Companies and previously 
chaired DuPont Latin America. Claudia has contributed significantly to our 
company with her extensive experience in the industrial sector and multinational 
strategic vision. At the end of 2021, 30% of independent directors are women. 

We know that promoting transparency involves leading by example, so we have 
increased the information of the profiles of our Directors on our website, empha-
sizing the career path and key competencies of each Director, ensuring that they 
are in line with the needs of our institutional strategy. 

We recognize that evaluation processes allow us to verify the fulfillment of 
our objectives and are a source of learning. Therefore, we have implemented 
agreements and actions that benefit the Group; we have carried out performance 
evaluations of the Board in the areas of strategy, risk management, ethical and 
stakeholder relations. 

Over time, Grupo BMV has undergone challenging times, and our philosophy of corporate responsibility has 
been a great differentiator and a fundamental key for continuity in market operations. This would certainly not 
be possible without the dedication and professionalism of our collaborators.  

At Bolsa Mexicana de Valores, together with other institutions and stock market participants, we have joined 
forces to promote financial awareness and, with new technological tools, the digitalization and demand for 
financial services has increased. This has resulted in a skyrocketing increase of over 300% in the number of 
investors in 2021, up to 2.8 million investment accounts registered in the Mexican Brokers.

DIVERSITY

COMMUNICATION

EFFECTIVENESS 
REVIEW
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We are a leader company in technological solutions, always at the forefront, with 
service levels constantly above 99.99%, permanently meeting the expectations 
and needs of our customers. The current context demands greater innovation and 
disruption in the development of services, aimed at a more agile, intuitive and digital 
user experience. 

Likewise, in 2021 we continued transforming our technology, giving continuity 
to our 2025 strategic plan, which is based on four stages: operational excellence, 
reorientation of the IT role, transformation of technological platforms and disruptive 
technologies. It goes hand in hand with the growth of the existing businesses and 
enables capacities for the creation of new businesses by enhancing innovation and 
business transformation. 

An example of this are our actions to generate a 100% electronic process for the 
issuance of securities, which concluded in the first quarter of 2022 and represents 
an important transformation in the Mexican securities market.

It is no coincidence that sustainability has become a central criterion for investors 
and consumers when making investment decisions or purchasing goods or services. 
Through Grupo BMV, companies can finance their operations with ESG criteria, 
making the most of their resources without compromising the future generations’.

This year, Grupo BMV took significant steps in Environmental, Social and Governance 
matters, creating sustainable value for Mexico and we did so in two ways:

DEVELOPING THE 
MARKET

SETTING THE 
EXAMPLE

26% of the total long-term debt issued, or 36 
billion pesos, was ESG.

We created sustainability-linked bonds, 
strengthening our range of sustainable 
products.

We create sustainability capabilities for 
listed companies through workshops, as well 
as a Sustainable Accompaniment Program. 

We joined the commitment to be a “Net Zero 
Carbon Emissions” company along with five 
other stock exchanges around the world.

We created new policies and strengthened 
the code of ethics and conduct, based on ESG 
criteria.

We strengthened our diversity and inclusion 
strategy.

We generated an energy efficiency plan.

This allowed us to increase our level of sustainability and gave us greater visibility globally. The efforts translate 
into being the first stock exchange in Latin America to be incorporated into the Dow Jones Sustainability MILA 
Pacific Alliance Index, which recognizes the Pacific Alliance companies with the best ESG performance.

THE PATH TO
DIGITALIZATION

SUSTAINABILITY
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Marcos Martínez Gavica

Looking ahead to 2022, we see a challenging year, but also a more promising 
reality, with an increased economic reactivation. As an organization I am confident 
that we will live up to the needs of our customers, community, shareholders and 
the country. We will continue to be the best option for financing the projects that 
Mexico needs.

We will continue working on generating a digital and innovation culture 
through the use of disruptive technologies, building a company that takes care 
of its employees and promotes their development, and also strengthening 
organizational culture.

We will take strong steps to be part of the solution to the risks of climate change 
through ESG products.

I recognize and appreciate the efforts of our collaborators. I admire your 
commitment and ability to adapt, the results of Grupo BMV, are without question 
the result of your work and determination to achieve the organizational goals 
despite the challenges.

Last, I acknowledge and thank my colleagues on the Board of Directors for 
their continued support, commitment and presence, which has been key to 
the development of the strategy of Grupo BMV. I also thank our shareholders 
and customers for their trust. We will continue working firmly to maintain our 
organizational purpose:  To facilitate the operation of the Mexican securities and 
derivatives market, covering all stages of stock market operations.

Atentamente

VISION FOR 
THE FUTURE



Informe Anual Grupo BMV 20219 Grupo BMV’s Annual Report 2021

102-10, 102-14, 102-15, 102-23

The year 2021 will be remembered for its challenging global 
settings and moments of high volatility and uncertainty, 
but also as one of the best years for financial markets in 
over a decade. We observed in most stock indices double-
digit annual returns driven by factors such as generalized 
recovery, monetary stimulus, and results of listed companies 
that surpassed our expectations. 

At Grupo Bolsa Mexicana de Valores, we remained faithful 
to our purpose of facilitating the operation of the stock 
and derivatives market in Mexico, covering all stages of 
stock market operations. Our wide experience and robust 
infrastructure made a difference given the complexity of the 
year, which translated into a period of good results for our 
shareholders and for the stock market. 

Market Growth

In particular, the Mexican market had one of its best periods in more than 
12 years; 27 of the 35 issuers that make up our main stock exchange ended 
the year positively. Additionally, the second half of the year was marked by 
record highs for our main index (IPC), where during August 8 new marks 
were reached, and in December the last high of the year was registered 
above 53 thousand points. 

José-Oriol Bosch Par

Dear Shareholders, 
Employees and the 
General Public,

FINANCIAL RESULTS
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Profitability

Our focus on our value chain allows us to facilitate financing for Mexico’s development and subsequent securities 
trading, mitigate risks through our central counterparties, provide certainty to securities settlement, and provide 
high-value information services to market participants. Additionally, we have promoted efforts so that the stock 
market, in addition to being an excellent financing vehicle, is also a driver of institutionalization, transparency and 
sustainability in Mexican companies.

This increased the profitability of our business, generating historical records in revenues, operating profit, EBIT-
DA margin and net income. Revenues reached 3,924 million pesos and an EBITDA margin of 61%. Net income was 
worth 1,597 million pesos, achieving a growth of 7% over the previous year. 

Diversification and Operations

We have 9 business lines that offer comprehensive services to facilitate the operation and post-trading of securities 
and derivatives. In that sense, 49% of revenue comes from subscriptions and 51% from transactional revenue. 

In the capital market, the average daily traded value during 2021 stood at $17 billion pesos, which represented an 
increase of 6% compared to the previous year. In the local market, the increase was 5%, and in the global market 7%.

In line with the commitment to promote Mexico’s economic development and trust in Grupo BMV services, the pla-
cement of Fibra E, Mexico Infrastructure Partners, the subsequent stock issues of Grupo Vasconia and Vesta, as well 
as the unquoted securities of Sempra, Alterna and Elementia in the capital market stand out. In relation to CKDs/
CERPIs, there were seven placements in 2021. In the debt segment, as of December 2021, 1,091 short-term stock 
issues were placed for a total amount of $167,169 million pesos. While long-term placements amounted to 140 
stock issues for a total amount of $141,125 million pesos. 

In Indeval, 6.1 trillion pesos were settled daily on average and the value of assets under custody marked an all-time 
high of $30.8 trillion pesos.

We continued working on our strategic plan that, on the one hand, supports the growth of 
existing businesses and on the other hand, enables the capabilities for the creation of new 
business lines based on the needs of the market and with the highest levels of cybersecurity. 
Among other projects:

We modernized the platforms of capitals, derivatives, clearing houses and central securities 
depository.  

We created the Digital Products area in order to provide the market with innovative, disrup-
tive solutions focused on customer experience.

We trained employees in responsiveness issues. 

In 2022 we will continue to focus on developing solutions that accelerate digital transforma-
tion, optimize processes and enrich the experience of our customers:

We will expand the product offering through the generation of transactional historical infor-
mation in order to attract new participants to the market.  

We will implement an area for the settlement of securities loans.

We will provide custody services enabling access to local market infrastructure and foreign 
financial institutions.

We will continue to strengthen the security scheme of our digital systems.

TECHNOLOGICAL 
TRANSFORMATION
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Customer service is our priority in the execution of our activities. The 
collaborators at Grupo BMV are prepared to provide a service of exceptional 
quality and in 2021, they were trained on new and better responsiveness 
issue techniques. On the other hand, in order to measure the satisfaction 
and expectations of our customers, we implemented the Net Promoter Score 
(NPS) Methodology in some business areas, displaying high satisfaction 
results. In 2022, all areas of Grupo BMV will implement this methodology.

As a stock exchange, we recognize the fundamental role we play in the economic, 
social and sustainable development of the country. 

According to the 2021 Global Risks Report, 4 of the 5 most relevant risks 
concerning the population were environmental risks, which implies that, in the 
next two decades, the way we inhabit our planet will change considerably. In 
2021, we formalized our commitment to become a net zero carbon emissions 
company, where on the one hand we will promote the decarbonization of the 
market and, on the other hand, we will strengthen our environmental strategy 
within the organization.

ESG products and services. Since 2016, 86,647 million 
pesos have been issued through Grupo BMV’s platform, 
corresponding to 38 ESG bonds: 35 labeled and 3 linked 
to sustainability. We created two ESG indices in order 
to continue visibilizing companies that perform well in 
terms of sustainability.

Capacity building. Through the Sustainable 
Accompaniment Program (PAS), we aim for all 
types of companies to be able to count on training in 
Environmental, Social and Governance matters.

Strategic alliances. We actively participate in the 
initiatives of Sustainable Stock Exchanges (SSE) 
in the generation of two documents: one focused 
on the incorporation of TCFD and the other on 
gender equality. 

Financial awareness.  We are aware that the 
need for financial education is now increasing. 
In 2021, we changed paradigms in educational 
terms, where with the support of technological 
resources we trained 51,220 people through 
courses, conferences and webinars, a figure 
10% higher than that of the previous year and 
39% above 2019 results. On the other hand, 
we had four new alliances and collaboration 
agreements and we hold the event Ring the Bell 
for Financial Literacy as part of our initiatives to 
promote financial culture in Mexico.

In 2021, we continue to boost the ESG market through:

FOCUS ON 
THE CUSTOMER

THE 
SUSTAINABLE 

STOCK 
EXCHANGE OF 

MEXICO
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We cannot promote a sustainable and governance culture if we do not start within 
ourselves.  Our strategy and initiatives place Grupo BMV as the Sustainable Stock 
Exchange of Mexico and make us a key ally for the transition towards a sustainable 
and low-carbon economy.

In environmental issues, we gave continuity to our strategy by measuring 
our environmental impact and taking charge by offsetting 100% of the CO2 
emissions generated in Scope 1 and 2 and in turn benefiting the project of a wind 
farm in Oaxaca. Additionally, we have identified our environmental risks and 
opportunities, generating a report based on TCFD recommendations. 

2022 promises to be a year with big challenges and growth opportunities. In Grupo Bolsa Mexi-
cana de Valores we will continue to be allies of the financial authorities and our stakeholders, 
working together for the economic reactivation and development of the stock and derivatives 
market of our country. 

We will continue to support companies in Mexico to materialize their projects through our finan-
cial products and services, as well as technological tools. In turn, we will generate more services 
that allow us to increase the number of investors. 

We will continue to promote sustainability, accompanying companies and creating ESG capabilities that allow them to 
set the path to become more environmentally and socially resilient.

We will work hand in hand with financial authorities and regulators, as well as other bodies to strengthen financial 
culture in Mexico.

I am especially grateful to Grupo BMV collaborators, who in the face of a complex scenario experienced in 2021 gave 
their maximum effort and commitment, demonstrating that we are one step ahead as an organization. We have the 
capabilities to continue transforming challenges into great opportunities, we will accompany our clients in their growth 
projects and in a year that will require the work of those who make the operation of the Mexican stock and derivatives 
market possible.

José-Oriol Bosch Par
Sincerily,

From the social perspective, our talent is the basis of our success, so in 2021 we analyzed functions and redefined roles 
to address the market’s needs in a more efficient and centered manner. In order to continue with the organizational 
development aligned with the business strategy, our staff was trained in topics such as: sustainability, unconscious biases, 
responsiveness and customer-centered services.

Behind our success, there is a diverse team that enriches our projects. Although we have been characterized as a diverse 
and inclusive company, in 2021 we launched the Diversity and Inclusion program, in which three communities were built: 
Women, LGBT+ and Disability, through which initiatives will be generated in favor of the diversity of talent and equal 
opportunities within the organization.

Finally, the return to the new “normal”, after the COVID pandemic, led us to implement the staff reinstatement plan in a 
safe, gradual and flexible manner. 

In terms of governance, we strengthened it through the creation of Policies such as Sustainability and Human Rights, 
we reinforced controls through Grupo BMV’s risk management model and our Ethics Code was optimized in terms of 
discrimination due to COVID-19.

PRACTICE WHAT
WE PREACH

FACING THE
FUTURE
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Covid-19 continues to have an impact on the global economy and on development. During 2021, the Committee 
consisting of the Director General and the heads of Human Factor, Administration, Finance and Sustainability, 
plus Regulations and Compliance continued to monitor and evaluate the color-coded epidemic tracking system of 
Mexico City and the metropolitan area, the general situation of our employees and their families, the progress in 
vaccination, voluntary tests within the building, as well as national and international recommendations, to make 
decisions that prioritized the health of our employees, without neglecting the fulfillment of their functions, goals  
and maintaining the operational quality and excellence that is expected.

In 2021, measures were established and constantly reviewed to carry out an orderly, safe return under homogeneous 
institutional criteria, respecting the security measures prescribed by the Mexico City Government.

1. Use of face masks at all times.

2. Signage for healthy distance, and entry and exit flows.

3. Sanitary filters (temperature checks with infrared thermometers, sanitizing mats at the entrances and availability 
of 70% antibacterial gel).

4. QR code scanning to detect Covid cases.

5. Face mask specific trash cans.

6. Some work areas have protective plastic sheets.

7. The meeting rooms and elevators have signs indicating maximum occupation.

8. Artificial ventilation in the areas works at 40% of air recirculation and ReSPR filters were installed. 

9. Verification rounds of compliance with Covid sanitary measures.  

10. Safe return to work protocol that indicates the measures to follow while commuting from work to home and vice 
versa, when entering the facilities, actions to take if Covid symptoms are detected and in case of testing positive 
or having a family member with Covid. 

11. Application of 1,380 free and voluntary tests for collaborators. 

12. Creation of information capsules and infographics on Covid and preventive measures.

Additionally, being fully aware of the role we play in the economic development of the country, we continued to 
operate under the Business Continuity Plan scheme, guaranteeing the excellence of our services and closeness to 
our customers.

Finally, the Regulatory Compliance area incorporated into the Code of Ethics and Conduct a specific prohibition of 
carrying out acts of discrimination against employees who had Covid-19 or who lived with relatives who had the 
disease.
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INNOVATION SUSTAINABILITY OPERATIONS AND
TECHNOLOGY
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We are a group of companies that jointly offer comprehensive services to facilitate the operation, post-trading 
and custody of the securities, derivatives and money market in Mexico, supported by a cutting-edge technological 
infrastructure.

We operate a securities and derivatives stock exchange, an OTC securities and derivatives brokerage company, the 
central securities depository in Mexico, which carries out the custody and settlement of securities, a securities and 
a derivatives clearing house, as well as a price valuation company and risk management services.

With our integrated business group, we cover all stages of stock market operations, including promotion, listing, 
execution, settlement of transactions, custody and clearing, risk management, as well as the generation of real-time 
information and value-added services, diversifying our portfolio of services.

Day by day we strive to be the best, we work with dedication and integrity and our philosophy guides our strategic, 
tactical and operational decisions.

102-3, 102-4

Grupo BMV is present in:
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MANAGEMENT TEAM

NAME

José–Oriol Bosch Par

Claudio Vivian Gutiérrez

Hugo Contreras Pliego

José Manuel Allende Zubiri

Ramón Güémez Sarre

Roberto González Barrera

Alfredo Guillén Lara

Clementina Ramírez de Arellano Moreno

Gabriel Rodríguez Bas

José Miguel de Dios Gómez

Pedro Diez Sánchez

Rosa Laura Crespo Casas

Thabata Elizabeth Castrejón Farfán

TITLE

Chief Executive Officer

Chief Information Officer

Chief Legal and Compliance Officer

Chief Capital Formation, Information Services and 
Markets Officer

Chief Financial and Sustainability Officer

Chief Post-Trade Officer

Executive Director of Capital Markets

Executive Director, Legal and Regulatory

General Manager SIF ICAP

Executive Director, Derivatives Market

Executive Director, Market Surveillance

Executive Director, Human Factor

Executive Director, Internal Audit
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a. Type of securities traded 

At the BMV, we trade the following types of securities: 
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b. New issuers

In 2021, 10 new issuers obtained funding:
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c. List of Equity Instruments  

As of December 31, 2021, there are 137 Mexican and 6 foreign issuers listed on the BMV (not including securities 
listed on the Global Market). Additionally, there are 436 Investment Funds and 117 SIEFORES listed. Below, we 
provide the distribution of the market capitalization value:

The total capitalization value of national issuers is equivalent 
to 52.4% of GDP. A total of 2,996 foreign instruments are 
listed on the Global Market of the BMV.  

Additionally, the capitalization value of the shares that are 
part of the IPC represented 81.8% of the total capitalization 
value of the stock market.

Similarly, at the end of 2021, there were 16 Infrastructure 
and Real Estate Trusts (REITs) with a capitalization value of 
$417.865 billion pesos listed on the BMV, and 5 Energy and 
Infrastructure Trusts with a capitalization value of $130.033 
billion pesos.

The total market capitalization of national issuers at the end of 
2021 is $9,407 trillion pesos.
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The types of companies that are included are insurance and bonding companies; industrial, commercial and service 
companies; brokerage houses; bank shares; SAPIBS 

In 2021, 3 listings were carried out without a public offering, the first was Sempra Energy, a foreign issuer that 
got listed in the local market, on the occasion of the acquisition of IENOVA; the second was Alterna Asesoría 
Internacional, S.A.B. de C.V. (ALTERNA) on the occasion of the spin-off from Corporación Actinver, S.A.B. de C.V. 
(ACTINVR); and the third was Elementia Materiales, S.A.B. de C.V. (ELEMAT) derived from the spin-off from Fortaleza 
Materiales, S.A.B. de C.V. (FORTALE).

Additionally, two subsequent share offerings  were made by Corporación Inmobiliaria Vesta, S.A.B. de C.V. (VESTA) 
and Grupo Vasconia, S.A.B. (VASCONI) for an amount of $4.928 billion pesos.

3 placements of Investment Project Fiduciary Securitization Certificates (CERPI) were made for $889 million 
pesos:  

• PRCERPI 21D - Walton Street Mexico Cerpi Managers, S. de R.L. de C.V.

• OAKPI 21D - Oaktree Cerpi, S. de R.L. de C.V.

• WACERPI 21D - Walton Street Mexico Cerpi Managers, S. de R.L. de C.V.

Likewise, there were 4 placements of Certificates of Capital Development (CKDs) for a total amount of $1.160 
billion pesos: 

• FNSA3CK 21D - Finsa Portafolios III, S. de R.L. de C.V.

• FNSA3CK 21-2D - Finsa Portafolios III, S. de R.L. de C.V.

• FNSA3CK 21-3D - Finsa Portafolios III, S. de R.L. de C.V.

• STEPCC 21 - Stepstone México I (GP), LLC.

During 2021, the placement of an Energy and Infrastructure Investment Trust (FIBRA E) of Mexico Infrastructure 
Partners F1, S.A.P.I. de C.V., FEXI 21, was carried out for an amount of $22,.159 billion pesos.

Quanta Shares by Intercam, S.A. de C.V., issued a TRAC referenced to the S&P/BMV Ingenius Index, ticker symbol 
GENIUS 21 for $200 million pesos.
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In 2021, there were 901 placements of optional securities for $54.645 billion pesos. BBVA Bancomer and CITI were the 
most active brokerage houses, with 703 and 110 placements, respectively. Among the most representative underlying 
assets are Amazon.com Inc., NVIDIA Corporation, PayPal Holdings, Inc., Uber Technologies, Inc., Apple Computer Inc., 
and Wynn Resorts Limited.

Additionally, 7 investment funds were listed, of which 6 are equity funds and 1 is a debt instrument fund.

d. List of Debt Instruments 

As of December 31, 2021, 184 Mexican issuers have debt instruments listed on the BMV (not including issuers of secu-
rities listed on the Global Market of the BMV).  

Although stock certificates issued by corporate issuers, states, municipalities and trusts are mainly listed in relation 
to securitizations, short-term debt instruments (certificates with a maturity of less than one year) and long-term debt 
instruments (structured bank bonds and convertible instruments exceeding one year) are also listed.

2021 Short-Term Debt Programs:    

• The number of active lines at the end of the year was $428.450 billion pesos, 19.10% below the previous year. 

• There were 1,091 issues of short-term stock certificates for $167.169 billion pesos. 

• 16 (dual and short-term) programs were authorized, including: the dual programs established by GM Financial de 
México, S.A. de C.V. (GMFIN) for an amount of $12. billion; PACCAR Financial México, S.A. de C.V. (PCARFM) and 
Bepensa Bebidas S.A. de C.V. (BBPEN) for $10 billion each.

2021 Long-Term Debt Programs:    

• There were 140 issues of long-term debt for $141.125 billion pesos, the stock certificates represent 94.40% of the 
total issued. 

• 14 programs were authorized, including: the programs established by the Federal Electricity Commission (CFE) for 
$100 billion, BBVA Mexico (BANCOMER) for $80 billion, Banco Santander Mexico (BSMX) for $55 billion, Grupo 
Bimbo (BIMBO), Ferrocarril Mexicano (FERROMX) and FOVISSSTE (TFOVICB) for $20 billion each.

Highlights of the 2021 issues: 

• The Issuers with the highest placements throughout the year were the Federal Electricity Commission (CFE) with 
$20.5 billion pesos, Banco Santander Mexico (BSMX), FOVISSSTE (TFOVICB), Banobras (BANOB), with $10 billion 
pesos each, and Coca-Cola FEMSA (KOF) with 9.4 billion pesos.

• BBVA Mexico (BANCOMER) led the placement of structured bank bonds with a total of $5.884 billion pesos in 63 
issues, followed by Scotiabank Inverlat (SCOTIAB) with a total of $1.918 billion pesos in 11 issues.

• Laura Reneé Diez Barroso Azcárraga, José Carlos Laviada Ocejo, Jaime Isita Ortega, Diego Isita Portilla, 
WOOLLEYENTERPRISESMX, LLC and Tanner Storage México LLC. (STORAGE), Serfimex Capita (SERFICB), 
Betterware de México (BWMX) and Bepensa Bebidas (BBPEN) ventured into long-term debt financing.

• Almacenadora Mercader (ALMER), Fundación Rafael Dondé (DONDE), Grupo Hyc, S.A. de C.V. (HYCSA) ventured 
into short-term debt financing.
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e. List of Labelled Bonds
These bonds completed 5 years of existence in the BMV and at the end of the year we have listed over 86 billion pesos 
corresponding to 34 labelled bonds. 17 ESG bonds were listed in 2021, for over 36 billion pesos, representing over 
26% of what was placed in long-term bonds.

It is important to highlight the launch of the Sustainability-Linked Bonds, which are a debt instrument that are 
used to secure funds that are used for general corporate purposes, whose characteristics vary depending on the 
achievement of certain objectives and sustainability indicators. In this sense, the company explicitly commits to 
improving its sustainability results based on the objectives defined at the start, over a specific period of time.



Informe Anual Grupo BMV 202125 Grupo BMV’s Annual Report 2021

Labelled Bonds
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f. International Quotation System
341 foreign securities were listed in 2021, of which 226 are 
Companies and 115 are ETFs. 

Highlights include Epson, Marriott, Airbnb, Wish, Petco, Farfetch, 
Bumble, Victoria’s Secret, Yeti, Universal Music, DiDi, Krispy 
Kreme, Duolingo and RobinHood Markets, as well as 34 green 
or sustainable ETFs of the following Asset Managers: BlackRock, 
DWS, Vanguard, Lyxor, State Street, Franklin Templeton, Global X, 
Invesco, BNP Paribas and JP Morgan.

At the end of 2021, 80 
green or sustainable 

Exchange Trade Funds 
(ETFs) have been listed in 
the BMV’s International 
Quotation System (SIC).

g. Comprehensive Services to Issuers
In 2021 we reinforced the promotion and consultancy for potential and listed companies in hybrid formats, where in-
person sessions were accompanied by different communication technologies allowed us to carry out the following 
activities:

Advisory

The Issuer Service Center (CAE) continued to be the point of contact for all companies listed with Grupo BMV. 
Questions and requests from issuer directors on regulatory, operational and financial issues were answered in over 
3,500 calls received through the advisory service that is available from 7 a.m. to 7 p.m.

It is important to mention that, in order to keep our clients up to date, we held online training events on the applicable 
regulations. In addition, we provided remote training both of a general nature and also issuer-specific training on 
obligations and information reporting. These activities allowed us to ensure that issuers comply in a timely manner 
with investors at large. 

Promotion

The Office for Issuer Promotion maintained a close link with the directors of the listed companies, through 
virtual meetings that helped to learn the concerns and needs of our clients first-hand, and to identify new market 
opportunities and, at the same time, communicate the financing options and value-added services that we have at 
the Mexican Stock Exchange to the directors. 
 
We continue to provide our issuers with lectures on current market issues, with subject matter experts, mainly 
focused on sustainability, and we promoted online tours at the MUBO, and courses and diplomas at Escuela Bolsa. 
Our Podcast “In the Voice of...”  continues to be in the top ranking on different platforms and it has become a channel 
for communication between our issuers and the investment community.

We also work hand in hand with the Mexican business community through the Office for the Promotion of New 
Issuers. An area with over 15 years of history that maintains a permanent contact with entrepreneurs who are 
seeking to secure stock market financing. This office has become a neuralgic point where different stakeholders 
meet, including Consulting Firms, Rating Agencies, Lawyers, Brokerage Houses, Structuring Agents and other 
institutions that support companies in the process of a public offering. 

As to the activities with companies that have the potential to be listed on the Stock Exchange, we had talks aimed at 
corporate governance with family-run companies, with which we showed that this business model has the necessary 
characteristics to be institutionalized and thus enter the national public markets.
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ESG
FN-EX-410a.4

The Sustainability Committee was consolidated as the space in which the directors of the Issuers share and analyze 
the most relevant ESG-related issues. The committee continued helding workshops, talks and courses for BMV-
listed issuers to learn about the evolution of sustainable financing. Lectures presenting, among other topics, the 
evaluation methodologies of the ESG pillars were delivered by global institutions.  

Additionally, in order to create ESG capabilities in the market, we launched the Sustainable Support Program “PAS”, 
which became an immediate success with our issuers, because its structure allows them to learn in depth about 
different topics that are related to their day-to-day operations. The “PAS” program consists of 14 talks delivered by 
experts on topics such as thematic bonds, the sustainability manual of the Mexican Stock Exchange, the importance 
of corporate governance in the decisions of institutional investors, ESG indices, among others. 35 companies and 
over 50 directors participated in this first edition of the program. 

Code of Best Corporate Practices 

To strengthen the institutionalization of our Issuers, we have continued applying the Questionnaire of compliance 
with the best practices of corporate governance, which allows Issuers to identify the best international practices in 
this area.

Over the years, Mexican companies listed 
on the Mexican Stock Exchange, including 
the BOLSAA Issuer, have maintained a 
high percentage in this evaluation, which 
reinforces our commitment to Corporate 
Governance, always with a view to 
improvement.

The results are analyzed in May 
each year. 

The information published by BOLSAA can be consulted at 

https://www.bmv.com.mx/es/emisoras/informacionfinanciera/BOLSA-7029-CGEN_CAPIT 

PRIME Certification

We are working together with the Development Bank and AMIB to incorporate more companies into the “Prime” 
Certification, which allows them to obtain financing to improve their debt profile and funds for expansion projects, 
based on the process of institutionalization of their governing bodies. Companies obtain the “Prime” Certification by 
implementing strategic plans that allow them to comply with corporate governance standards. The above, to comply 
with the requirements of the Stock Market for the issuance of debt and/or initial placement of securities. Since its 
launch in 2018, we have certified 21 companies, 7 of them this year.

A highlight is the issuance of debt of the company HYCSA, which was the 
first PRIME company to be listed on the Mexican Stock Exchange.

Degree of adherence 
of issuers to the CPMPGC*
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a. Capital Markets 

In the stock market, the volume traded was 62.040 
billion shares with a value of $4.283 trillion pesos, 
which represents an increase of 5.91% in amount and 
-19.88% in volume, compared to the values of the 
previous year.
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Capital Market Transactional Services
FN-EX-410a.1, FN-EX-410a.2
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Improvements made to the Trading Engine of the BMV:

a)  Extension of trading hours at the average price of the day (PD) and in cross trades due to TW, VW and BT 
exceptions in SIC securities.

b) Integration of Short Selling functionality with positions: At the Closing Price (Stages 1 and 2), the Average Price of 
the Day and Best Limited Positions (Active, Passive and Passive on the opposite side of the book).

c) Expansion of the issuer search in the New Sentra Operator Terminal (NSO) to 4 digits.

d) Incorporation of the “at closing” (stage 1) and “after closing” (stage 2) Cross functionality. 

e) Implementation of an Identifier in the New Sentra Operator Terminal for Issuers with special settlement.

b. Derivatives Market  

MexDer jointly traded 8.5 billion pesos of average daily notional amount, distributed as follows: Dollar Futures at 
264 million dollars, a 12% increase compared to the previous year, TIIE Swaps at 2.104 billion pesos, 33% below 
2020, CPI Futures 725 million pesos, -19% less than 2020 and Bond Futures 17 million pesos.
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Dollar Futures 

Dollar future had an increase in revenues of 65% in 2021 compared to the previous year, due to a higher volume of 
trading. This year saw the highest average daily volume traded in the last 3 years, largely due to the increase in 
trading by institutional clients. 

TIIE Swaps

In November 2021, this product reached an all-time Open Interest record with almost 15 million open contracts, 
equivalent to 1.5 trillion pesos.
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Funding TIIE 

Listed in February 2021

•  41 billion pesos with 3 different maturities were traded in August

• Speculation in the face of the upward movement of the reference rate of the Bank of Mexico favored these volumes

• Currently we have 6 Traders who have already carried out operations

2021-2025 Strategic Plan

It focuses on six main aspects:

IPC Futures

• Algorithm trading       • Reactivation of foreign customers
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Finally, in order to move towards a more sustainable derivatives market, within the framework of the United 
Nations World Investment Forum, MexDer joined the Sustainable Derivatives Exchange Network. This is the 
first time that the Derivatives Exchanges can join as members of this initiative and MexDer will be part of the 11 
founding members of this network, where it will share best practices of sustainability with its peers and promote the 
development of sustainable derivatives in Mexico. 
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Consolidated annual revenues in 2021 
were 640 million pesos, similar amount 
than the previous year. SIF ICAP Mexico 
revenues decreased 2.9%, while in 
SIF ICAP Chile they increased 1.5% 
compared to the same period of the 
previous year.

Currently, SIF ICAP has operations in 
Mexico, Peru and Chile, where there are 
also local partners.  

SIF ICAP México

Volumes traded in Mexico, as well as 
transactions agreed in 2021, by business 
area, are as follows:

c. OTC Market
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As to the market share *, our presence in the OTC 
Market was:

• Funding and repurchases 34 %
• Government Bonds         30 %
• SIPO      70 %
• OTC derivatives  24 %
 
*Information based on market estimates.

Percentage of revenues by market 2021:

• Government bonds            52 %
• Funding and repurchases       15%
• Corporate Bonds       0.2%
• OTC Derivatives                     0.8%
• SIPO           24%
• SIPO Auctions           7%

SIF ICAP Chile

The average daily trading of SIF ICAP Chile in government bonds, IRS/Basis, inflation and Forex is as follows:
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a. S.D Indeval – Central Securities Depository
Indeval is the Central Securities Depository in Mexico, it carries out the custody, clearing and settlement of all the 
securities that are traded on the Stock Exchanges and that are registered in the National Registry of Securities 
(RNV), as well as the money market instruments and foreign instruments traded through the International Quota-
tion System (SIC). 

Its main activities include:

Indeval’s annual income was 1.276 billion pesos, an increase of 4.5% compared to 2020. This result is explained by 
an increase in the valuation of assets in Custody of national issues such as the International Quotation System  (SIC).
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The value of the assets under custody increased 9.8% vs 
2020, closing with a total value of $30.85 trillion pesos.

In particular, the valuation of shares and ETFs 
increased by 25.5% in the global market, with the 
custody of assets closing at 1.7 trillion MXN. The 
main ETFs and Equities held by participants in the 
Mexican market:
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Likewise, International Custody reached its historical peak during the last quarter of 2021 due to the growth of 
the instruments mentioned aboved. 

Corporate Actions

Indeval received and processed 977 shareholders’ meeting announcements and 32,052 rights: 

• 23,651 entitlements of national Issuers: 20,585 settled for 50.5 million in pesos, and 3,066 for 14 billion settled 
in dollars.

• 1,071 mutual fund swaps with a movement of 61 trillion securities between their accounts and series. 

• 7,330 SIC rights.

Settlement of Securities and Cash

Indeval settled an average amount of 6.11 trillion pesos in transactions against payment, with government debt 
being the main asset settled.
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The global market maintained a monthly transaction average of 20,000 during 2021 compared to 16,000 in 2020 
(+25%), with an average settled amount of 192 billion pesos.
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2021 Achievements

Connection via SWIFT

Indeval concluded the last phase of the SWIFT project, offering an additional alternative for communication to DALÍ 
and PFI Portal. This way, its clients can operate in a secure manner through the network with the Mexican Central 
Securities Depository, in compliance with global standards.

In June 2021, Citibanamex became the first customer to operate directly with Indeval through the new commu-
nication channel, using ISO 15022/20022 messaging and processing securities and cash settlement transactions, 
corporate actions instructions and receiving real-time confirmations.

It is important to note that Indeval is the first and only central securities depository in Latin America that offers 
the SWIFT infrastructure for the processing of transactions of its customers, which confirms its commitment to 
the development of the Securities Market.

Connection Requirements Guide  

To strengthen the security of the operation and to minimize risks, Indeval released, with prior authorization from 
Banco de México and the CNBV, the Guide to Technology Requirements, Information Security and Operational Risk 
of Depositors with Indeval, better known as the “Guide to the Requirements”. 

This Guide establishes security, technology, operational risk and continuity requirements that must be met by 
Depositors in 2022 to make the connection to Indeval’s Financial Network. 

Thomas Murray, global market and central securities deposit risk assessment lead, gave a positive evaluation to 
the incorporation of Indeval’s “Guide to the Requirements,” reducing Counterpart and Operational risks and 
strengthening Governance and Transparency.

Process Automation (RPA)

Indeval reinforced the use of new technologies to automate its services and improve response times. Nine processes 
related to International Equities were automated with robots in 2021, achieving:

• Better customer service: efficiency, precision and speed

• Reduction in response times: reversed process from 4 hours to 50 minutes

• Mitigation of operational risk

• Strengthening of controls

Website

Indeval launched its new website, which offers 
an innovative experience, with modern design 
and easy navigation to improve user experience, 
including up-to-date content of interest to the 
general public and customers. 
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b. Central Counterparty Clearing (CCV)
The Central Counterparty Clearing provides the Clearing and Settlement Services for sale and purchase transactions 
on the capital market. Its main function is to become a reciprocal debtor and creditor of the transactions originally 
agreed on the stock exchanges.

CCV minimizes risk for participants, 
contributing to the financial stability of the 
Mexican stock market through excellence 
in service and state-of-the-art technology.

Through the Clearing and Settlement 
process, it identifies the outstanding 
securities and cash obligations that can 
be offset, considering, for this purpose, 
securities with the same characteristics; 
in relation to these processes, the Central 
Counterparty Clearing has 31 Clearing 
Agents, which are responsible for the 
settlement of transactions carried out on its 
own account or by third parties against the 
Counterparty.

As a risk manager, the Central Counterparty receives the necessary resources to reduce the risks of the transactions 
for which it provides its services, and to manage potential defaults by market participants. In this sense, all Clearing 
Agents, by law, Partners of the Central Counterparty, contribute resources to the Clearing Fund and the Contribu-
tion Fund (Margins), and must comply with the minimum requirements established in the applicable provisions. 

As a result of the global crisis, the stock exchanges increased the level of trading, so there was a 1.19% increase in 
amount and a 1.11% increase in the number of operations from 2020 to 2021 at the CCV. 

Clearing and Settlement at the CCV   

During 2021, the daily settlement of the obligations continued without major setbacks and within the hours establi-
shed in the applicable regulations, the number of operations cleared through this Clearing House amounted to 4.8 
trillion pesos.

The following table shows the amounts cleared in recent years.  
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Safety Net  

Based on the amounts deposited by the Clearing Agents as part of the Contribution Fund and the Clearing Fund, the 
CCV has established a safety net to manage payment defaults by one or more of the Clearing Agents.  

The resources that are deposited with the CCV are used to constitute the funds that make up the Safety Net, which 
in aggregate is composed as follows:   

1. Defaulting Agent Contribution Fund

2. Defaulting Agent’s Clearing Fund

3. Defaulting Agent’s share

4. 5% of the capital of CCV

5. 50% of the Reserve Fund

6. 45% of the capital of the CCV

7. 50% of the Reserve Fund

8. Mutualization of the Clearing Fund

9. 50% of the capital of the CCV

On the other hand, the methodologies used by the CCV for the calculation of margins use statistical models that 
provide a high robustness in the results. An example of this is the 99% Value at Risk that is used to determine the 
margins, in addition to calculations with stress scenarios to which the Safety Net is subjected. These tests seek to 
determine the strength of the Network under different scenarios of high volatility and pressures on the markets 
and they cover relevant historical events foreseeing catastrophic scenarios. Reverse tests based on hypothetical 
scenarios are also carried out.  

Fund Management

At the end of the year, the total resources managed at CCV were $4.498 billion pesos: $3.661 billion from the Cash 
Contribution Fund, $253 million from Contributions in securities (valued with the price affected by the “haircut”) 
and $226 million from the Clearing Fund composed entirely of cash, $43 million from the minimum variable 
contributions and $316 million from the Reserve Fund.

The investment-weighted return of the CCV Contribution and Clearing Funds was 8.09%, only 1 basis point lower 
than the Government Weighted Average Funding Rate (TPPFG) published by the Bank of Mexico. It should be kept 
in mind that that, while the risk diversification policy decreases the weighted return paid by the funds, it allows the 
investment to be made in accordance with the Principles for Financial Market Infrastructures.

It is important to clarify that in addition to the cash deposits that the Clearing Agents make to the Central 
Counterparty to cover the requirements of the aforementioned funds, securities can also be deposited as part of the 
hedge for said requirements. In this sense, the CCV accepts government securities and shares, applying a discount 
on the price (haircut) in order to have a greater hedge before potential market movements on the value of these 
assets.   

Central Counterparty Clearing Management

The CCV may be subject to financial losses if any of the Clearing Agents defaults. To manage such an event and ensure 
that market participants benefit from the highest level of security, the CCV has implemented a risk management 
framework and has structured a strong Safety Net based on multiple levels of financial resources. Some of the risk 
management activities carried out by the CCV are: 
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• Daily, real-time monitoring of (a) the operational levels for each market participant, (b) the adequacy of participants’ 
resources to cover their margins, (c) the market price pattern, as well as the volatility of risk factors; 

• Calculation of portfolio margins, in short-term cycles and at the end of the day; 

• Monitoring of settlement processes; 

• Monitoring compliance with the rules and the manual of the CCV; 

• Carrying out simulations of extreme scenarios and evaluating their potential impact on the portfolio of each 
Clearing Member; and/or Updating contingency plans and procedure manuals.  

Margin Model   

The CCV uses a Margin Model to determine margin requirements at the portfolio level. The Margin Model makes it 
possible to diversify the risks in these portfolios. 

Likewise, the margin requirements of the Model are designed to cover market variations while the obligation is 
pending settlement.  

The resources presented below can be used by Clearing Agents to cover margin requirements: 

 1. Cash 

2. Government securities (domestic) 

3. Highly Marketable Stocks 

As a result of our efforts in recent years, the new risk methodologies approved in 2021 have the following 
characteristics:

• Change of the risk measure model from a historical VaR at 99% to a Conditional VaR, at least at 99% for the 
Contribution Fund

• Individual risk horizons for each issue that consider the liquidity of the issue, the settlement and the term required 
for the closing of positions, these factors apply to both the Contribution Fund and the Clearing Fund

• Calculation of the Maximum Potential Loss of the Clearing Agent with the highest exposure over X-days, for the 
calculation of the “Cover One” metric for the Clearing Fund

• Determination of Fixed and Variable Components of Agent Contributions to the Clearing Fund 

• Historical Scenarios since 2008 for the Clearing Fund

These methodological modifications 
will be launched into production in 2022.  
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2021 Achievements

The Extraordinary Settlement Period was extended, and a cost for defaults was implemented. The default period 
for the delivery of securities was extended 2 to 3 days for national issues and 2 to 4 days for international issues, for 
new deadlines of 5 and 6 days, respectively, and the methodology to determine the cost of default was reinforced, 
leaving the calculation of the Extraordinary Cash Settlement as the maximum between the price differential and the 
Risk measure.

The intention sought with these changes is to make the market more attractive to investors and to decrease the 
rate of transactions that go all the way to the special cash settlement process.

In addition, approval was received from the authorities in December 2021 for the release into production of the 
new risk methodologies for the calculation of the requirements for the Contribution Fund and the Clearing Fund. 
The next implementation of the Expected Shortfall and Cover One methodology, respectively, will help to ensure the 
Central Counterparty Clearing has safer risk measures, at the forefront of international trends and in line with what 
authorities and other bodies require, strengthening the operation of the capital market and the Mexican Financial 
System in general.

c. Asigna, Clearing and Settlement 
Asigna is an administration and payment trust, administered by BBVA Bancomer, established in 1998 and authorized 
by the SHCP, to clear and settle Derivatives Contracts listed on the Stock Exchange (MexDer) and Derivatives 
Contracts executed through Trading Platforms (Brokers) and/or on Foreign Platforms. It acts as a counterpart in 
each transaction that is executed. 

To operate, Asigna has members, 
called Clearing Members, which are 
administration and payment trusts 
constituted by the main financial 
groups established in the country.

In 2021, Asigna settled over 178.1 
billion pesos per day. In addition, more 
than 500,000 contracts were cleared 
and settled in kind, as seen below:   
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Settlement at Maturity with delivery of the underlying asset

Derivative Contracts 

5.9 

310.7

5.2%

3,107

66,309

11.9 %

40.2%

25.5%

40.2%

33.3%

6.7 

435.5

6.5%

4,355

88,415

Concept 2020 2021

On US Dollars

   *Million
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The increase in exchange contracts (swaps) 
is the result of an increased interest from the 
participants in having them in the local Clearing 
house, in addition to the fact that Development 
Banking has been more active with this derivative.

Swaps

The total Swaps transactions in the Derivatives 
Exchange (MexDer), as well as in the Trading 
Platforms meant that $1.475 trillion pesos were 
traded in 2020 and $755 trillion pesos in 2021.

On the other hand, in 2021 Asigna had an average daily Open Interest of 14.8 million contracts, a 15% increase com-
pared to the 12.9 million contracts opened on average in 2020.
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Risk Management in Asigna, Clearing and Settlement

Asigna may be subject to financial losses if any of the Clearing Members or their customers defaults. To manage such 
an event and ensure that market participants benefit from the highest level of security, Asigna has implemented a 
risk management framework and has structured a strong Safety Net based on multiple levels of financial resources. 
Some of the risk management activities carried out by Asigna are: 

• Daily monitoring,  in real time of (a) trading limits for each market participant, (b) the adequacy of participants’ 
resources to cover their margins, (c) the market price pattern, as well as the volatility of the underlying assets; 

• Calculation of portfolio margins,  both in real time and at the end of the day; 

• Daily monitoring of risk parameter patterns, including limit position indicators and market risk indicators; or Daily 
monitoring of settlement processes; 

•  Supervision of compliance with the internal regulations  of Asigna and the Provisions issued by the CNBV; 

•  Carrying out simulations of extreme scenarios and evaluating their potential impact  on the portfolio of each 
Clearing Member; and/or Updating contingency plans and procedure manuals.  

Margin Model

Asigna uses a Margin Model to determine margin requirements at the portfolio level. Portfolios can be composed of 
Futures, Options and Swaps, that is, the Margin Model allows offsetting the requirements between the Contracts 
that are associated with the same underlying asset or which have a high correlation between them. 

The Margin Model determines four different Minimum Initial Contributions (AIM) for the Contracts that make up 
the portfolios: Contribution for Premium, Contribution for Risk, Contribution for Delivery and Contribution for 
Opposing Positions.

Likewise, the margin requirements of the Margin Model are designed to cover market variations during different 
periods, considering periods of high volatility for the calculation.  

The resources presented below may be used by the Clearing Members to cover margin requirements: 

1. Cash

2. US dollar
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3. Government securities (domestic and US) 

4. Securities issued by development banking institutions (backed by the federal government) 

5. Equity securities (with special characteristics) 

In 2021, Asigna continued to update the margin method, migrating from a parametric method to a method by 
historical simulation, which will generate a better coverage of risks and benefits for the participants in their AIM 
requirements, giving priority to the security of the financial system. This method will be launched to production in 
the year 2022.  

Minimum Initial Contributions  (AIMs)

The Minimum Initial Contributions are resources requested on a daily basis by the Clearing House from customers 
as collateral, in order to cover a possible future default, derived from a loss in the value of the open contracts that 
they keep in the Clearing House. These resources are constituted in securities and/or cash and make up Asigna’s 
Contribution Fund.

In 2021, there was an annual average of 33.546 billion pesos on the average monthly balance of daily AIMs, a 
16% reduction compared to 2020, mainly derived from the decrease in the deposit of excess AIMs (in addition to the 
AIMs required by Asigna) by the participants.

Funds Management

At the end of the year, the total resources that we managed in Asigna were $35.223 billion pesos, consisting of 
$18.519 billion from the Minimum Initial Contributions Fund in cash, $13.300 billion from Minimum Initial Contri-
butions in securities and $3.107 billion from the Clearing Fund, while the Minimum Equity amounted to $297 million 
pesos.

Average Balance
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The investment-weighted return of Asigna’s Contribution and Clearing Funds was 4.37%, only 2 bp lower than the 
Weighted Average Government Funding Rate (TPPFG) published by the Bank of Mexico. It should be kept in mind 
that that, while the risk diversification policy decreases the weighted return paid by the funds, it allows the invest-
ment to be made in accordance with the Principles for Financial Market Infrastructures.

Risk Methodologies

The methodologies used by Asigna for the calculation of margins use statistical models that provide a high robustness 
in the results. An example of this is the Conditional Value at Risk, determined with at least 99% confidence, 
which is used to determine the minimum initial contributions (AIMs). Another relevant example is the Clearing 
Fund methodology that determines the amount that must be deposited by Clearing Members to cover with 99% 
confidence the maximum loss expected of a participant in excess of their AIMs. 

In addition, there are stress scenarios that seek to determine the strength of the Safety Net, in different scenarios of 
high volatility and pressure on the markets. These cover a high range of events, ranging from historical scenarios to 
those scenarios approved by Asigna’s Admission and Risk Management Subcommittee.  

The following table shows the amounts of Asigna’s Allocation Contribution Fund and Clearing Fund for the periods 
indicated.   

Safety Net 

Asigna has established a safety net to manage payment defaults by one or more of the Clearing Members.  

It is confirmed that the order of the resources deposited in the Assignment is:  

1. Minimum Initial Contributions of the Defaulting Clearing Member. 

2. Excess Minimum Equity of the Defaulting Clearing Member.     

3.  Clearing Fund of the Defaulting Clearing Member.

4. Equity of the Defaulting Clearing Member.  

5 Where appropriate, the Proprietary resources of the Defaulting Clearing Member in the same order indicated in 
numbers 1 to 4.   

6. Complementary Fund.    

7. Fifty percent of the Safety Net Equity Percentage.  
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8. Where appropriate, the Variable Resources of the other Clearing Members.  

9. Fixed Resources of the Clearing Fund of the Non-Defaulting Clearing Members.  

10. The resources resulting from the Clearing House’s request to restore the Clearing Fund (up to twice the amount).  
  
11. Total Equity of the Safety Net of Asigna.  

12. Minimum equity of non-defaulting Clearing Members.  

Asigna carries out test exercises on the Safety Net on an annual basis, to verify the sufficiency of resources in the 
event of a default by one of the participants.

In the simulation carried out in 2021, Asigna and its Clearing Members participated under a scenario of default by a 
participant with high concentration in collateral deposited as AIM. The exercise was successful since it was possible 
to establish the liquidity needs the Clearing House may face in an event of this magnitude and potential alternatives 
to mitigate this impact.   

2021 Achievements

Approval from the authorities of the modifications to the Rules and Operational Manual that resulted from the new 
methodology to determine the AIMs was obtained in December. Thanks to this approval, this new model will enter 
production on February 8, 2022, making Asigna a pioneer in the implementation of a model by historical simulation 
that allows the “Cross margin” between standardized and OTC products. A safe, dynamic model under the highest 
international standards.

Also, in 2021 Asigna became the first Clearing House to list the Future on TIIE funding rate, a contract of utmost 
relevance in the market, derived from the migration to the new international reference rates.
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Grupo BMV’s services include various information services and products that we offer to brokerage houses, banks, 
Afores, insurers and other financial institutions. 

The sale of market information is carried out through BMV, MexDer, SIF ICAP and Valmer, with whom we market 
pricing services, management of financial and operational risks, as well as other financial tools.

a. Operations Valuation and Market Reference (VALMER)
In 2021, there was an accrual of $192.1 million pesos 
from sales and new products.

Methodological Changes to Valuation  

In 2021, a complete change was made to the Internal Manual of Methodologies in Mexico and Costa Rica. The 
Mexican version of the Manual is in line with the new General Provisions applicable to price suppliers that entered 
into force on January 1, 2022. The changes that were made to comply with this obligation include:

• The incorporation of the classification of input data at level 1, 2 or 3 in accordance with the regulations. 

• The incorporation of the classification of the instruments according to the input data used for the determination 
of their price (Fair Value Hierarchy) 

• The incorporation of a Crisis Methodology that considers a model to monitor market volatility and liquidity of 
financial assets.

Along the same lines, in response to the needs of the market, important changes were made to the methodologies 
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used in the Mexican version by modifying the sections:

• Section 2.1 National Government Fixed Income Instruments

• Section 2.2 National Corporate and Banking Fixed Income Instruments

For the Costa Rican version, the Internal Manual of Methodologies was modified, and the Manual of Valuation 
Processes was created in accordance with the Regulation on the valuation of financial instruments established by 
SUGEVAL. The changes include:

• The classification of the input data used in the valuation models at level 1,2 and 3 in accordance with the accounting 
regulations.

• The incorporation of the SOFR curve in the models.

• Criteria for valuation before changes in credit ratings. 

Delivery Hours

The business hours of the services are part of the quality control and are based on the internal control system which 
seeks to maintain a high level of quality, aimed at the achievement of the objectives.

The results obtained this year were satisfactory, achieving an annual efficiency of 97% for the final price vector and 
94% for the vector with structured notes. Feedback allows us to identify incidents and to correct errors in processes 
that are communicated every month in the Internal Bulletin.

This has allowed us to improve customer satisfaction and to identify areas of opportunity that allow us to 
maintain continuous improvement and quality in the processes.

Strategic Projects

One of the fundamental pillars in Valmer is to continue with our digitization strategy, for which new projects began to 
be developed in 2021 that will benefit internal activities and also allows to provide a better service to our customers. 
These include:

• Development of the Information Manager

• IFRS 13 Hierarchy Vector 

• Web Service Costa Rica

• New Risk-Free Rate Curves and Module

• Development and comprehensive testing of Valmer’s DRP

Innovation

From a perspective of innovation, we have covered topics such as process automation and the development of new 
products all the way up to customer contact with a new experience. Highlights of our initiatives include: 

• Inclusion of the new BONDES F government instruments in the full cycle of the price supplier 

• Load Automation and SINPE Auction registration in Costa Rica

• BANXICO-Valmer API connection

• Refinitiv-Valmer connection via Python
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• Bi-monthly newsletter to customers

• Generation of Fallback Rates for different currencies

• Re-engineering of Structured Notes Valuation processes 

• Automated reading of PDF brochures

This mainly achieved the systematization of activities, reduction process execution times, operational efficiency, 
reduction of failures and improvement of quality in each of the processes.

Valrisk System Update 

Valrsik is a comprehensive financial risk management solution, which manages over 100 trillion AUMs. It is an 
inhouse-developed system, and it is supported by an expert team, which allows financial institutions and corporate 
treasuries to monitor risks in order to make investment decisions. Its objective is to have a sufficiently robust system 
that covers all risk-related needs of the customers while meeting all regulatory requirements. 18 modifications were 
made to the features of the system during 2021 by the three countries in which it has a presence: Mexico, Costa Rica 
and Panama.

The continuous updating of this system is extremely important for the growth of the organization, since there are 
plans for an onsite and a web version, which must be ready to support services such as the valuation of CVA and DVA 
financial instruments.

 Valrisk 2.0 was launched in 2021, which implements new features that help the user to load their own inputs for 
the likelihood of default, update of modules, implement new calculations and corrections in considerations of the 
days pending expiration to calculate Market Backtesting and to the identification labels of the data presented on 
the display, among others.

Customer Focus

Valmer’s Risk area offers a wide range of useful services for financial sector entities, which cover various needs 
according to the customer profile; its main objectives include:

1. Facilitating compliance with the Financial Risk Management requirements (market, liquidity and credit); using 
methodologies that are part of the market standard; as well as complementary analysis. Through the Valrisk 
system.

2. Calculating Hedging Efficiency and CVA for various entities, in Mexico and Costa Rica.

3. Performing mathematical and financial analyses, which allow the client to make timely decisions: valuating credit 
portfolios, calculating capacity, etc.

The quality of the service offered by Valmer has led it to maintain sixty-five Financial Risks clients in Mexico, seven 
in Costa Rica and two in Panama.

New services were implemented in order to meet more needs of the current customers and to attract new customers.

México

AMIB Capacity Table - Development of model considering market risk and credit risk for issues of debt instruments 
and issuers.

Debt credit impairment - Regulatory requirement. Regulation 9 of the International Financial Reporting Standards 
have included the recognition of adjustments of value for expected credit losses on a financial asset.
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Quality management

The Internal Control area has performed great objectives within Valmer through control mechanisms and continuous 
improvement that have promoted the strengthening of production processes, achieving satisfactory results, as well 
as a higher level of efficiency in recent months. 

The management of improvement strategies is based on quality indicators that allow the evaluation and 
administration of the daily processes of generation of price vectors, curves and matrices. 

Incidents or errors that occur in the operation are identified with root cause and are documented in a risk and 
control matrix in which an action plan is generated in order to prevent them from being repeated and to improve the 
process.

b. Market Data Information Products 

Information Sale

In 2021, there was an accrual of $437.7 million pesos from sales of information services. 

A new format (JSON) was implemented on the Reference Data service in 2021. This format contains information 
of the additions, modifications and cancellations of issues that are listed in BMV, which allows the user to see the 
information in real-time and automate the processes for the dissemination of information.

Continuing with the strategy of expansion and global presence, in April, we consolidated the commercial alliance for 
the distribution of information of the Capital and Derivatives markets in real time with the German Stock Exchange 
(Deutsche Börse Group). The alliance allows us to increase our global distribution capacity, in order to boost the flow 
of investments towards our markets. The Alliance allows Deutsche Börse to license and distribute the information 
products generated by Grupo BMV to its customer base under a single contract, extending the global market data 
distribution capabilities for Latin America. 

Total Revenue
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At the end of 2021, we had 205 national and foreign clients who consume our Information -140 consume our data 
in Real Time and 65 consume the information in delay-, the main users of our information are Financial Groups, 
Institutional Investors, Algorithm Operators and Vendors (redistribution agencies) as well as local Integral Members.  

The use and redistribution of this information allows us to have global exposure and presence through more than 
99,000 terminals. The growth there was, compared to the previous year, is mainly due to the strategies of Mexican 
intermediaries that have incorporated services for their retail customers. 

Latam Exchanges Data (LED)

LED is responsible for consolidating, debugging, standardizing and enriching information provided by the primary 
sources of financial information from Brazil, Chile, Colombia, Mexico and Peru, applying international standards 
facilitating the identification of instruments and the processing of information by customers. 

Over 50 files containing reference information and end-of-day prices are processed daily in the capital, debt and 
derivatives markets. In addition, over 300 relevant and corporate events from the 5 countries are processed every 
day.  

This year saw the start of a technological upgrade project to migrate the LED infrastructure to the cloud, in order to 
make the consumption, operation and transfer of information from the platform to currently connected consumers 
more efficient. The migration will be completed in the first quarter of 2022.  

This year saw the start of the implementation of a project that will exploit historical transactional information for 
the use of algorithms, HFT’s and information quants. This way we will expand the range of information products we 
offer in addition to attracting new participants to operate in our markets by the second half of 2022.
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Indices

At the end of the year, we had 76 market indicators within our broad family of indices. 2021 was characterized by 
the development and incorporation of ESG indicators aligned with international trends and best practices. 

New ESG Indices

In June we launched the new S&P/BMV IPC CompMx Rentable ESG Tilted index and, in November, we started to 
calculate S&P/BMV IPC ESG Tilted. Both indicators reinforce the comprehensive ESG strategy of Grupo BMV. The 
objective of these indices is to be the benchmarks for sustainable investment in Mexico through investment vehicles 
available on our Stock Exchange.

Benefits:

They are based on the IPC and Profitability indices, but with an ESG approach, in line with international practices.

• The methodology includes all companies listed in BMV that comply with the “United Nations Global Compact” and 
excludes companies involved in the sale and manufacture of weapons, and Tobacco-related activities.

• It is important to note that BMV does not decide who may or may not enter the index, therefore the sustainability 
assessment carried out by SAM as well as the application of the index methodology is very relevant.

On the other hand, giving continuity to the performance of the S&P/ BMV Total Mexico ESG index launched to the 
market in June 2020, below we present a performance comparison vs the S&P/BMV IPC. 
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For Grupo BMV, customer service is the priority in the performance of our activities. Our culture of service and 
market knowledge allows us to understand the needs of our customers and we provide the best solution in an 
efficient and assertive manner, honoring our commitments and anticipating any situation, creating long-term value. 

We conduct annual surveys to measure the level of satisfaction of our customers, considering the specific variables 
of each business area. This allows us to identify our strengths, to detect opportunities to improve our service, to 
analyze business opportunities and to remain the best solution in the market.

The downward variation is due to the change in measurement 
methodology used. In 2021, the NPS (Net Promoter Index) global 
methodology was implemented in the areas of Issuers, Market Data 
and Valmer. This metric measures the level of customer satisfaction 
through a more simplified survey.

2021 was a year full of challenges and of great importance, so 
having a closer relationship with our customers became essential to 
be there for them at all times. For that purpose, we implemented a 
more robust customer attention and support program, monitoring 
the quality of our services, the functionality of the systems and the 
response times. 
Thanks to the above, we can make a detailed review of our customers’ 
comments and provide timely follow up to their observations with 
phone calls, strengthening and improving the relationship and 
increasing their satisfaction.

The next steps include applying this methodology in 2022 to the 
areas of Post-Trade, Capital and Derivatives.

In 2021 we obtain an
overall positive perception of 87%. 

At Grupo BMV, we will continue improving our customer service and 
strengthening our service offering through swift, high-value solutions.

General Satisfaction %
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102-5, 102-18, 102-20, 102-22, 102-23, 102-24, 102-25, 102-26, 102-27, 
102-28, 102-33, 102-34, 102-35, 102-36, 102-37
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The administration of the Company is the responsibility of a Board of Directors, which currently consists of 15 
directors and 6 alternates. Our current directors were elected or ratified by our Shareholders’ Meeting and will 
continue in office until an Annual Shareholders’ Meeting removes them.

Among other powers, the Board is responsible for approving our general strategy, for the conduct of our business 
and the companies we control.

Corporate Governance Guidelines  

Following international best practices, since 2017 our Board of Directors has had Corporate Governance Guidelines 
with various policies to assist the directors of the Mexican Stock Exchange in the exercise of their functions. 
Our Guidelines address, among other issues, the composition of our Board, its duties, eligibility, turnover and 
diversity criteria, its relationship with Grupo BMV and conflicts of interest, expectations from the Directors, ethics, 
transactions with securities, performance evaluation processes, processes related to Board sessions and relevant 
aspects of the Company’s Committees, as well as the succession plan of the Chief Executive Officer.

Coposition of the Board    

According to the LMV, at least 25% of the members of the Board of Directors of a Stock Corporation must be 
independent, therefore currently 9 out of our 15 directors are independent. In accordance with our Articles 
of Association, 51% of the Directors and at least a majority of the members of each of our committees must be 
independent. Additionally, all members in the Audit Committee and the Corporate Practices Committee must be 
independent directors, and the Disciplinary, Supervisory, Regulatory and Issuer Securities Listing Committees must 
consist exclusively of independent members.

Currently 60% of the members of our Board of Directors are Independent and periodically confirm that they meet 
the independence requirements of the applicable regulations and best corporate governance practices.

Eligibility and Diversity

• Efforts shall be made to achieve professional, experience and gender diversity, and to have extensive knowledge 
and experience in financial, legal, administrative, sustainability, and risks, as well as an understanding of Grupo 
BMV’s businesses. 

• This board considers the periodic, staggered rotation of its independent directors to be a desirable practice, without 
detriment to the values of continuity and stability. It is therefore recommended that independent directors are not 
re-elected for more than five cycles and in no case more than ten years.

Induction of Directors

• All newly appointed directors will receive guidance from Grupo BMV’s Director General and Legal and are 
expected to maintain the appropriate level of knowledge to carry out their duties. Grupo BMV will provide the 
appointed directors with the necessary materials for these purposes. 

• The directors are encouraged to get involved and learn about the business of Grupo BMV, and efforts will be made 
to organize visits and meetings with the management of Grupo BMV and its officials at different levels.
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Board Meetings

The Board of Directors must meet at least four times every fiscal year, and when convened by its Chairman, by no 
less than 25% of the directors, or by the commissioner.

The meetings of the Board of Directors will be legally installed with the attendance of at least 51% (fifty-one percent) 
of the directors, and resolutions will be taken by majority vote of the directors present. The Chairman of the Board 
of Directors will have the casting vote in the event of a tie.

Additionally, under article thirty-six of the Bylaws, it is established that the calls for the sessions of the board must 
be sent by any reliable means no less than 5 calendar days before the date of the meeting. It must be noted that calls 
must include information on each item on the agenda.

Time devoted to the Board

It is considered good practice that directors attend at least 75% of the sessions that are convened in the period for 
which they were appointed. On the other hand, directors must attend board sessions personally and not through 
representatives or agents. 

The persons who serve as independent directors of the Company and/or its subsidiaries, must try to avoid belonging 
to more than five boards of directors or committees of other companies or business groups. For these purposes, 
subsidiaries or affiliates belonging to a business group or consortium will be counted as a single board of directors.

5 general sessions were held in 2021, with the attendance of 80% of the directors, in which an average of 8 topics 
were discussed in each session. 

Performance Review

It is the responsibility of the Board of Directors to carry out evaluations of its general performance, as well as self-
assessments of each of the directors in the areas of: strategy, risk management, ethics, as well as in terms of its 
relations with the stakeholders, this in order to make decisions and carry out actions in the best interest of the 
Company, its board and senior management. The board of directors shall also determine the way in which the 
evaluations will be carried out and the person responsible for carrying them out. 

In 2021, the evaluation of the members of the Board was carried out through a third party, with the aim of 
strengthen its structure, strategy, monitoring and management.

Compensation 

The Nominations and Compensation Committee of Grupo BMV is responsible for submitting to the Shareholders’ 
Meeting of the Company a form with the names of the persons who, in its opinion, should be part of the Board of 
Directors, as well as their compensation.  

For more details on the powers of the Board of Directors and Committees, see: 

https://www.bmv.com.mx/docs-pub/compulsa/compulsa_997432_2020_1.pdf





FRANCISCO GIL DÍAZ



For more information on the Board of Directors see:  

https://www.bmv.com.mx/en/Grupo_BMV/Gobierno_corporativo/_rid/490/_mod/TAB_CONSEJO_ADMIN
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Composition of the Board of Directors

Average tenure:  6 years

The directors may or may not be shareholders and must comply with the requirements of the Securities Market Law 
and will paid the compensation determined by the Shareholders’ Meeting.

405-1

The age range is from 50 to 78 years.

G

EAge Distribution

Gender Distribution
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Average tenure:  6 years

FN-EX-510a.2
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Composition of the Board of Directors of MexDer

Average tenure: 4 years
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Average tenure: 7 years

For more details on the powers of Indeval’s Board of Directors and Committees, see: 

https://www.indeval.com.mx/marco-normativo?s=estatutos
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Average tenure: 6.3 years

For more details on the powers of the Board of Directors and Committees, see: 

http://www.contraparte-central.com.mx/wb3/wb/CCV/consejo_de_administracion
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Average tenure: 6.3 years

*Miembros Independientes del Consejo de Administración
** Miembros Institucionales del Consejo de Administración
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Average tenure:  6 years

Independent

Type of Directors
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Average tenure:  6 years
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Asigna Comptroller  
Various activities were carried out in 2021 with the aim of monitoring compliance with the applicable regulations of 
the Derivative Clearing House and its participants, including:

Audits on regulatory, administrative, customer, operation and relevant information issues, of the financial institutions 
in charge of managing a Third-Party Position Clearing Member and an Integral Clearing Member. General audit 
reports with the necessary detail were distributed to the participants to strengthen their processes and to make 
them aware of the comments and findings. We also added an evaluation model to the executive reports, which 
aims to parameterize the level of compliance, raising awareness on the perspective of compliance with Asigna’s 
regulations and intended only as a resource of information and support.

71 general topics evaluated from the comprehensive review of compliance with the applicable regulatory framework.

123 specific topics for analysis from the comprehensive review of compliance with the applicable regulatory 
framework.

Internal Asigna Reviews, on this occasion, the review focused on validating the attention and monitoring of 
regulatory compliance with the comments made in relation to the obligation to publish and update information on 
the website of the Clearing House, and any processes required for that purpose; in accordance with the provisions 
of the Rules for the Disclosure of Relevant Information of Asigna.

Exercises of delimited supervision were carried out in the second half of the year, with the following relevant topics 
of the Clearing House:

• Maintenance of credit ratings of Derivatives Market Participants.

• Validation of the number of total users of the Clearing House Settlement Clearing System.

• Asurance of the participation of the Clearing Members in DRP tests.

Continuing with the effort to ensure and evaluate regulatory compliance, we maintain a dynamic management 
approach; prioritizing in each review the identification of the processes that allow us to carry out a remote validation, 
considering all interested parties, understanding the availability and level of electronic documentation available.

The issuance of letters to market participants is part of the agenda. As a Comptroller, two-way information letters 
are a tool that allows strengthening and managing information in a timely manner that Asigna uses to communicate 
disciplinary procedures, to make information requests, warnings to participants or, where appropriate, the 
establishment of corrective measures, reprimands and economic penalties derived from breaches; they are also 
used to exercise the power of the Regulatory Comptroller to impose warnings under certain administrative cases. 
During the year, the following letters were issued:    
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• 48 internal letters

• 66 letters to the Clearing Members

• 19 letters to supervisory authorities

• 5 disciplinary measures imposed by the Comptroller

• 4 refuted allegations

The Regulatory Controller, as the party responsible for monitoring and ensuring compliance with the applicable 
regulations, to strengthen the regulatory framework, contributed by reviewing and issuing amendments to the 
regulation in order to establish an update platform for the benefit of clearing and settlement in the Derivatives 
Market.

Reports. We informed the National Banking and Securities Commission on a monthly basis of the relevant activities 
of this office, in line with the reports to the Audit Subcommittee and the Technical Committee of the Clearing 
House.

MexDer Comptroller
In accordance with the Provisions, MexDer’s Regulatory Comptroller will be in charge of monitoring compliance 
with the regulations issued by the authorities, and by MexDer, for of the derivatives market, in the execution of 
any transactions carried out in this market. In compliance with the foregoing, during the 2021 financial year the 
Regulatory Comptroller of MexDer carried out a series of activities that are part of the General Audit Plan of that 
year, which was approved by the Audit Committee, and ratified by the Board of Directors of MexDer. These activities 
consisted of:

Execution of annual audits and reviews

In 2021, the Regulatory Comptroller of MexDer carried out reviews of 34 participants; 28 of them through the 
application of a questionnaire related to their administrative obligations towards MexDer and 6 through audits that 
contemplated the validation of compliance with administrative and operational obligations of the market. 91.89% of 
active market participants were reached.

The annual reviews, as well as the audits carried out by the Regulatory Comptroller, may include the following topics:

• Contracts with Clearing Members.

• Contracts with customers.

• Granting, modification and revocation of powers of attorney or fiduciary delegates, promoters and table operators.

• Contracts with service providers

• Compliance with obligations provided for in MexDer’s Rules, Provisions, Internal Regulations and Manual of 
Policies and Procedures.

• Accreditation and removal of legal representatives, fiduciary delegates, promoters and table operators.

• Operating policies and procedures manuals.

• Registration on your own behalf.

• Customer portfolio

• Customer files.
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• Procedure for opening Derivative Accounts subject to possible conflicts of interest.

• Interviews with Promotion, Operation and Support staff to understand the operational cycle.

• Compliance with the operation requirements established by MexDer’s Rules, Provisions, Internal Regulations and 
Operating Manual.

• Operational mechanics.

• Periodic reporting to MexDer.

• Payment of inspection and surveillance fees to the National Banking and Securities Commission.

The annual review process generated a total of 20 follow-up letters and the audits generated 6 General Reports 
were describing the review processes applied, as well as their results.

Review of notifications submitted to MexDer by the participants

In the normal course of their activities, the Operators and Clearing Members, in their capacity as Operators, submit 
communications to MexDer in which they report on various relevant events, and which are contemplated within 
MexDer’s Internal Regulations and the Manual of Policies and Procedures. Said communications are subject to 
review by the personnel assigned to the Regulatory Comptroller in order to validate compliance with the market 
standard. In 2021, a total of 291 letters were received and analyzed.

Disciplinary Procedures

Alleged breaches of the market standard are detected in the exercise of the supervisory and surveillance powers 
granted to MexDer’s Regulatory Comptroller. Therefore, follow-up activities are carried out and disciplinary 
proceedings are initiated in order to resolve said breaches.

During the 2021 financial year, proceedings were initiated for alleged breaches of the MexDer standard, which 
resulted in:

• 21 reprimands applied by the Office of the Regulatory Comptroller that correspond to cases in which the 
participants didn’t use their right to a hearing, or recognize the breach;

• 3 requests for reprimand addressed to the Legal and Regulatory Office, the area delegated by the Board of 
Directors for those purposes, for cases in which the participants use of their right to a hearing to submit arguments 
or documentary evidence, but that it is not sufficient to disprove the breach; and

• 4 cases for resolution by the Disciplinary and Arbitration Committee, regarding the imposition of disciplinary 
measures consisting of economic penalties, for serious infringements of the market standard. 

Daily, monthly and annual financial information

Likewise, in 2021, the Regulatory Comptroller verified that reporting Operators complied with the obligation to 
deliver financial information consisting of:

• Daily capitalization reports, validating the minimum amount of capital that the participants must have invested in 
bank deposits of money in sight, government securities and/or in repurchases of said securities.

• Monthly financial statements, through which situations are detected that could put the continuity of the Operators’ 
business at risk and, where appropriate, monitor those situations.

•  Audited annual financial statements, in which corporate events of significance to MexDer are detected to, where 
appropriate, monitor them.
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Reports to collegiate bodies and the Authorities

The Office of the Regulatory Comptroller submits to the National Banking and Securities Commission, on a monthly 
basis, a report containing all the activities carried out.

Likewise, MexDer’s Audit Committee and Board of Directors are periodically presented with communications 
where they are informed of the relevant activities the Regulatory Comptroller is in charge of.

Activities carried out remotely as a result of the health contingency

Faced with the health contingency caused by the SAR-CoV2 virus, the Office of the Regulatory Comptroller, like 
the rest of the areas and companies of Grupo Bolsa Mexicana, continued with the necessary strategies that were 
implemented in 2020 to avoid disrupting the continuity of activities, focusing on remote communication with the 
staff of market participants’, and on the systematization of processes that could be carried out remotely from home 
while achieving the proposed goals.
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Transforming risks and threats into opportunities and achievements was the guiding principle of 2021.  Proof of this 
was the underpinning of the monitoring and information review processes, both for data provided by Issuers and for 
the verification of the operational schemes of intermediaries.  Processes were adopted and made flexible whenever 
possible, which looking ahead gives us greater confidence that the capabilities we have will be used in the best way.

Operating on an entirely remote format, and subsequently in a mixed in-person and remote scheme, consolidated 
adaptations to our procedures, providing for simpler schemes and underpinning the critical review points, all to 
ensure the quality of the services provided by the Executive Directors of Market Surveillance, in line with the 
guidelines of Grupo BMV.

Global and Domestic Market Monitoring
FN-EX-410a.3

To ensure transparency and sound market practices, we focus on developing better controls of all our procedures, 
minimizing any impacts there may be. 2021 continued to be a challenging period, the economic and social effects 
derived from the impact of Covid-19 and its variants continued.

• As to SMARTS alerts, which helped us to detect unusual Market movements, there was a 34% decrease compared 
to 2020, because the markets began to stabilize.

• Communication with the different Departments of the Office of the Executive Director of Market Surveillance 
was maintained throughout the year, resulting in better monitoring, with the help of all systems, which are kept 
under constant review. Similarly, a regular communication was maintained with Issuers and Brokerage Houses in 
order to safeguard the Market at all times.

This year we had the following comparative figures, compared to the previous year:

a) The total amount of news was 6,224, a decrease of 44.95% compared to the previous year.  We continue to make 
efficiencies in the criteria for searching and saving news, which include information not correctly disclosed in 
EMISNET that could influence the price of the quote, and also included more sources of information such as alerts 
from “vendors”, newspapers, etc.

b) In order to maintain market transparency, this year we received a total of 456 Relevant Events derived from the 
488 requests related to price/volume movements (including the volume originated in the other Stock Exchange) 
or information published in the media that would not have been disclosed in the BMV. This represents a 93.44% 
response by the Issuers to the information sent.
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c)  Suspensions in the domestic market due to the breach of parameters decreased by 27.21% compared to 2020.  
This count was due to the stability of the markets, while there was a total of 225 suspensions in the SIC, which 
represented an increase of 1025% compared to the previous year; taking into account that this operating rule 
was implemented in December 2020.

d) Volatility auctions of domestic market issuers showed a decrease of 72.84% compared to 2020. Like the volatility 
auctions of SCI issuers, they showed a decrease of 61.84%.

e) Through the timely detection of the suspensions that happen in the origin market or main quotation of SCI Issuers, 
during the year we had a total of 62 suspensions; this amount represents a 37.37% decrease compared to the 
previous year.

f)  As part of the regulatory changes and modifications in the systems, there were 20 suspensions originated in the 
other Stock Exchange, resulting in automatic suspension in the BMV.
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Derivatives Surveillance
In 2021, the Derivatives Monitoring Office faced various challenges caused by the new normal.  As we all know, this 
year experienced the aftermath of the Covid-19 pandemic. There were social, political, economic and even cultural 
changes. From the adoption of new forms of work, such as the uncertainty generated by the application of vaccines, 
to the volatility that impacted world markets.

Consequently, the Derivatives Supervision Office takes stock of what happened in this year’s trading on the 
regulated market.

Below is a comparison of the number of operations carried out in MexDer in 2020 and 2021:

In 2021, there was a 25% decrease in the number of transactions 
compared to the previous year, due to the uncertainty generated 
by economic issues such as the volatility presented by the most 
traded underlying assets of the market.

In 2021, a total of 4,078 alerts with a review note were followed up in MexDer’s Vigia system. We saw an increase 
in the generation of alerts for the month of July due to the volatility in dollar contracts due to concerns about the 
increase of Covid-19 infections as a result of the new Delta variant. In addition, we consider the drop in the price of 
oil and the impact of the decisions made by the United States Federal Reserve.
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Likewise, there was another increase in the month of November 2021 due to inflation data for Mexico and the 
United States reaching historically high levels. We also consider the increases in the Banxico rate and the impact of 
the new South African variant, which caused volatility in the US dollar.

As to compliance with the Capitalization Levels reported daily to the Derivatives Monitoring Office by Reporting 
Operators, only two had a behavior with variations near the minimum capital requested, however, none broke with 
the stipulated levels. The Derivatives Monitoring Office keeps a constant communication with MexDer’s Regulatory 
Comptroller to align their public communication and a close communication with Operators to maintain a healthy 
behavior in their movements. 

In conclusion, the Derivatives Monitoring Office seeks to remain at the forefront in terms of technological 
developments to preserve the timely monitoring of the market, as well as give continuity to the business in the face 
of the different economic, political and social events that may arise.

Intermediary Audits
Due to the pandemic caused by the Covid-19 virus, during 2020 it was not possible to carry out in person audits, since 
there was a mandate to stay at home, and restrictions were imposed on MEISNER businesses, social and commercial 
activities, etc., in order to stop the spread of Covid-19 and to reduce the risk of contagion among people, so “on-site” 
inspections were temporarily cancelled. 

Because there was no certainty about how long the restrictions related to the pandemic would last, the BMV’s 
Executive Director of Market Surveillance, through the Intermediary Audit Office, prepared a proposal to carry out 
“Remote Audits” to Intermediaries in 2021.

The purpose of this proposal was to provide the necessary guidelines for the performance of Intermediary Audits in 
times of contingency (Covid-19) and to lay the foundations for possible future contingencies.
A remote audit is carried out when the processes, policies, procedures are evaluated in real time through ICT 
(Information and Communication Technologies), and interviews are carried out with the staff of the Brokerage 
House involved in the operation.  Digital platforms such as “Microsoft Teams”, “Zoom”, “Skype”, and “WebEx” were 
used for these remote audits.

Under this scheme, the audited parties were interviewed through the aforementioned tools, which made it possible 
to review the information remotely while asking questions or requesting clarifications.
However, there are review procedures during the audits, such as the verification of the operators’ terminals to 
validate the filters and market alarms, and reviews of the “Compliance” personnel, which must be carried out on-
site at the offices of the intermediaries, therefore in person visits are being rescheduled to review these particular 
issues.

Therefore, and in order for the Intermediaries to continue to comply with their commitments in accordance with 
current regulations and to continue to provide security and transparency to the Securities Market, the Intermediaries 
Audit Office raised the following considerations for carrying out Remote Audits:

1. Ensuring oversight of the Integral Members of the BMV.

2. Adapting to any changes that are required (resilience), making use of digital technologies that enable the 
performance of audits.

3. Providing the necessary guidelines for the execution of Audits in times of contingency in order to lay the 
foundations for future contingencies.

4. Making the Intermediary Audits process more efficient.

A total of 23 Remote Intermediary audits were carried out in 2021, for which it was agreed with the Stock Exchange 
to comply with said obligation by carrying out the relevant inspection remotely without an in-person visit, for the 
aforementioned reasons, but at the same time mitigating possible systemic risks derived from a lack of supervision.
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Market Tracking

Corporate and financial information

During 2021, the amount of financial and corporate information received in BMV decreased by 9.52% compared to 
2020. The documents submitted by the Issuers to the Market were received and validated to identify any breach 
under the applicable regulations and considering the extensions that the authority granted to the reporting subjects 
due to the situation derived from the pandemic.

Below are the figures corresponding to the 2021 information submissions and a comparison with previous years: 

The figures presented include Issuers that submitted notices of late delivery of information during the year, making 
use of the extension granted by the CNBV.
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The delivery of information includes letters, requests, suspensions and re-submissions (correction of figures, expla-
natory notes, etc.) that allow the Issuer to provide increased quality and clarity in the information they generate for 
investors.

Listing Maintenance Requirements

As a result of the annual review of compliance with maintenance requirements carried out on 197 series of share 
issuers, it was detected that 22 of those issuers failed to comply with at least one of the requirements established 
by the Stock Exchange.
 

The 22 breaching issuers were required to submit a corrective program to propose a way to remedy their breach.

• 10 current Issuers submitted their breach remediation program in the months of July, August and September 
2021.

-BEVIDES indicated that it is in the process of being de-listed from the RNV.

-7 Issuers submitted strategic plans to be able to remedy the breaches within a period of one year.
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2 issuers (GAV y ARISTOS) 
submitted an update of their 
questionnaire in their corrective 
program, reaching the minimum 
required. The status was changed 
to Ongoing Negotiation.

• 12 letters from suspended issuers 
that received no information were 
returned.

Investigation 

To continue to ensure the detection of improvements and/or fields of opportunity, the Investigation Office has 
focused on strengthening and promoting healthy stock market practices, preventing improper behavior and 
ensuring the correct use of the Electronic Trading System of the Stock Exchange, as well as the different systems 
and/or applications used by the Stock Exchange for the routing of orders.  The above in order to promote an efficient 
and equitable market, and to contribute to its integrity and transparency, in order to preserve investor confidence.

In accordance with the investigation process and stock market conditions during 2021 (Covid-19), 32 atypical market 
situations (notifications) were analyzed and assessed, which lead to the opening of 11 investigations, meaning that 
the level of analysis is more fruitful and accurate. This implied a greater scope and quality in the analysis by the Office 
of the Executive Director of Market Surveillance and the Investigation Office in the detection of improper behavior 
in the securities market and in the effort to ensure adequate performance by market participants in accordance with 
sound practices and legal provisions. 

In addition to this process, the alerts of the Surveillance System (NTS-SMARTS) are analyzed on a daily basis in order 
to identify situations that could indicate potential improper behavior, such as market manipulation or fictitious 
trading. During 2021, 49,028 scenarios derived from these Alerts were reviewed.

This year we collaborated with Stock Exchange Houses to reinforce their pre-transactional alarms and filters at 
the operating tables; as well as internal communication processes in the Capital area to validate and authorize the 
orders prior to sending the instruction to prevent possible typing errors. 

The graph shows a timeline comparison of the way in which the Office of the Executive Director of Market 
Surveillance has managed its processes for monitoring investigations on activity relevant to market development, 
measured through an indicator on the Impact on the Securities Market (IMV), which has been maintained at an 
optimal quality level.
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2022 - 2025 Challenges and objectives
We will incorporate improvements in all our processes, taking advantage of the advances made in 2021 in issues of 
risk analysis and improvements in system development methodologies.

We will continue to review the technology available to select the one that best supports our processes, while allowing 
us to modernize our processes towards new ways of carrying out activities in a safer and more efficient way.   We 
will present to the Supervisory Committee the options that we believe can bring greater value to the industry, in line 
with Grupo BMV strategies.

We will continue to refine several initiatives that we have launched in recent years:

• Training in cutting-edge topics to reinforce technical aspects and personal skills.

• Improve the quality of Issuer and intermediary information reviews.

• Integrate the lessons derived from remote operation into our processes.

• Promote the participation of members of the securities market in the improvement of regulatory processes.

• Improve the operational review of Global Market Issuers, considering their specific characteristics.

• Early detection of risks due to contingencies in market participants.
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102-20, 102-29, 102-31, 103-2 
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102-43, 102-44, 102-47, 103-1

In 2020, we identified our business 
sustainability priorities that 
cause a greater impact inside and 
outside Grupo BMV through a 
materiality analysis. It considered 
three aspects: 1. Sector trends, 
2. Consultation of stakeholder 
expectations (risks) and 3. Grupo 
BMV Priorities.

This exercise resorted to a survey 
and interviews to engage our 
stakeholders, such as collaborators, 
clients, authorities, investors and 
senior management. 

The analysis yielded 31 material 
topics, which allow us to evaluate 
our priorities to continue generating 
value and minimize our risks 
and strengthen our institutional 
strategy.
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Sustainability Strategy

Our sustainability strategy is aligned with the mission of our business and is reflected in an 8-dimensional model, 
which we integrate as a constant in Grupo BMV to guide business decisions and to achieve a profitable and 
sustainable performance in the long term. It also allows us to add value to our stakeholders, elevating investment 
practices and setting the standard for the development of financial markets in Mexico.

Through our products and service offering, we aim to be a benchmark in customer experience, as well as to develop 
the ESG market through the implementation of new financial instruments.

Sustainability Governance
102-19, 102-20, 102-32

At Grupo BMV we rely on solid and transparent governance, control and management structures that allow us to 
design and adjust the sustainability and decision-making strategy, a critical issue to ensure the long-term permanen-
ce of the business, a structure that is described in this section. In addition, we are aware that, in order to efficiently 
carry out the sustainability strategy, it is essential to involve the key business areas that catalyze the results.
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Therefore, through the Sustainability Working Group, composed of managers of the organization whose functions 
have a direct impact on the environmental, social and governance strategy, and the head of the Sustainability area, 
the sustainability strategy has been followed up, identifying risks, evaluating the current situation, the goals achie-
ved and preparing action plans to mitigate the potential risks identified.

The progress of the sustainability strategy is presented every quarter to the Board of Directors, by a director with 
experience in ESG issues, who in turn chairs the Corporate Practices Committee. 
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103-1, 103-2, 103-3
Contribution to the SDGs

Due to the nature of our services, we identify our contribution to the following Sustainable Development Goals:
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BMV Sustainability Model Mapping – Materiality - SDGs
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ESG Initiatives and Indices
102-12, 102-13

We are part of ESG initiatives and partnerships that have allowed us to learn about the latest sustainability trends 
and align our strategy to continue to provide added value to our stakeholders.

ESG Indices 

In order to strengthen the market, we have created ESG indices since 2011, which have given visibility to companies 
with a remarkable sustainability performance. 

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

Contributions:
$4,543,314 pesos

On the other hand, BOLSAA belongs to 
the following ESG indices:
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ESG Ratings

Sustainability awareness

In order to generate a culture of sustainability in the organization, we disseminate ESG good practices and concepts 
through the internal newsletter, where we report on:

- Basic ESG Concepts

- Grupo BMV’s Sustainability Model

- National initiatives

- International initiatives

Additionally, the mandatory course “Sustainability Strategies” was taught through our LMS platform, with the 
participation of 90% of the staff.
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Governance
Diversity in the Board

 Sustainability KPIs

2025 Goal: 100% of Independent Directors 
with a maximum tenure of 10 years.

Due to the pandemic, the focus was on giving 
continuity to the structure of the Board and 
the Committees. In 2022, 3 Directors with 
more than 10 years of tenure will leave the 
current administration.

2025 Goal: 100% of the 
Directors participating in 
a maximum of 5 Boards to 
avoid Overboarding

2023 Goal: To ensure diversity prevails in our Board

Independent Directors 
with a Maximum Tenure 

of 10 Years
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ESG Products and Services

Economic

2023 Goal: 
   ≥ simple average of the last 3 years
   Change of methodology to NPS in all commercial areas 
of the Group 

The NPS methodology was implemented in Capital 
Formation, Market Data and Valmer in 2021

*New Product in 2021 
“Sustainability-Linked Bond “

2023 Goal:   ≥ Simple average 
of the last 3 years

% ESG Long-Term Debt /Long-Term Debt Total

Customer Satisfaction %

ESG Bonds (Number issues and amount)
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Social Development and Alliances

International

1. Bolsas de Valores Sostenibles - SSE 
2. Pacto Mundial 
3. Ring the Bell for Gender Equality  
4. Ring the Bell for Financial Literacy – 
WFE  
5. Net Zero - NZFSPA

 
National

1. Mujeres en Finanzas
2. Reforestamos México
3. Sustainable Support Program (PAS) 
4. Green Finance Advisory Council (CCFV)

•Initiatives carried out in 2021

Número de Iniciativas Derivadas 
de las Alianzas Estratégicas

2025 Goal:≥100,000 people 
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2023 Goal: ≥30% in media

2025 Goal: ≥60% in media

* Instagram’s profile was created

15
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Intelectual Capital

Environment

Number of 
Completed Projects

Number of ESG Activities 
with Issuers

Number of Companies that 
respond the Sustainability 

Guide and/or have a 
Sustainability Report
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Base year: 2019
2025 Goal: Reduce 25% of CO2/income considering 
2019 (base year). 

In 2021 we offset the 100% 
of our 2020 emissions.

Talent

* Science, Technology, Engineering and Mathematics

CO2 Emissions Reduction vs Base Year 

2023 Goal:

42% of women in junior management 
positions.

38% of women in management positions.

45% of women in total workforce. 

2025 Goal: 

40% of women in STEM.

12% of women in executive positions 
that generate revenue.

20% of women in top management 
positions.

80
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Technology

In 2021 there was an 
availability of 99.99%

2025 Goal: Availability of systems: to keep it above 99.90%.

2025 Goal: Rating above 
nine

2019 2019 2021

9.4

8.6 8.7

Average Rating of Staff Evaluated on 
Information Security Topics
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Operation by the Capital Market

The annual result in 2021 of the income from capital operations was 313 million pesos, 15 million or 5% higher than 
2020. 

The Average Daily Traded Value (VOPD) increased in both markets in 2021, with a growth of 6% compared to 2020. 
In 2021, the SIC participated with 52% of the VOPD, a result similar to that of the previous year.

CCV
In the annual result of 2021, the CCV saw revenues of 206 million pesos, 26 million or 11% less than 2020. The 
VOPD of the total Mexican capital market in 2021 was 18.462 billion pesos, 1% higher than the same period of the 
previous year. The difference between the income and the VOPD in Mexico is the result of crossings that only need 
to be registered, but not cleared.

MexDer

MexDer’s income was 84 million pesos, 2 million or 3% higher than the previous year. This behavior is explained by 
greater trading of institutional clients in dollar futures of +12%, the operation of algorithms and an increase in block 
rates. The CPI index’s futures trading decreased 38%, but there was a higher open interest rate compared to 2020. 
On the other hand, the open interest of the swaps is in 14.7 million contracts, which represents an all-time high.

MexDer charges a different trading fee depending on the type of contract, so movements in contract trading do not 
necessarily reflect movements in revenue.
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Asigna
Asigna’s income was 106 million pesos, a decrease of 15 million or 13% compared to 2020, mainly due to a lower 
swap and CPI futures trading, as well as lower margin deposits (-16% vs 2020). Asigna charges 2 basis points on 
the average monthly balance of margin deposits, in addition to charging a different settlement fee for each type of 
contract traded.

OTC Operation (SIF ICAP)
The annual income in 2021 was 640 million pesos, which represents a similar result to the previous year. The income 
of SIF ICAP Mexico decreased 5 million pesos or 2%, while in SIF ICAP Chile it increased 6 million pesos or 1%.

Capital Formation

Listing

Income from securities listing fees in 2021 was 58 million pesos, 9 million or 13% less than 2020. In the capital 
market, a highlight is the subsequent issue of shares of Vesta and Vasconia, as well as the placement of Mexico 
Infrastructure Partners’ Fibra E for 22.159 billion pesos. In turn, the number of issues in the short and long-term 
debt markets was -6% and 82% compared to the previous year, with 3% and –3% placed, respectively. As to CKDs/
CERPIs, 7 placements stand out in 2021: three from Finsa Portfolios for 606 million pesos, two from Walton Street 
Mexico for 628 million pesos, one from Oaktree for 260 million pesos and one from StepStone Mexico for 554 
million pesos.

Maintenance

The accumulated income from maintenance in 2021 was 440 million pesos, 73 million or 14% less than 2020, 40 
million due to the reduction in rates in January 2021 and 33 million due to a decrease in listings in the previous year 
and early repayments of debt.

Central Securities Depository
Indeval’s income amounted to 1.276 billion pesos, 55 million or 5% more than 2020. This result is mainly due to the 
previously explained non-recurring income and the growth in the average value of the assets held in custody. It is 
important to note that we expect to see non-recurring income of 87 million pesos in the first quarter of 2022 due to 
the prescription of liabilities in one of the Indeval’s dollar accounts.

Information Services (Market Data y Valmer)
Full-year revenues from information services (Market Data and Valmer) reached 630 million pesos, 27 million or 
4% more than 2020. The revenues corresponding to the Sale of Information were 438 million pesos, 16 million or 
4% higher than 2020. For its part, Valmer obtained revenues of 192 million pesos, 10 million or 6% higher than the 
previous year, mainly explained by new valuation products for Afores and sales of licenses of a portfolio management 
software. Approximately 80% of the revenue from information services is in dollars so it is important to consider the 
negative impact of the appreciation of the peso against the dollar in 2021, when the average exchange rate in 2021 
was 20.28 USD/MXN compared to 21.44 USD/MXN in 2020.
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201-1

To access the financial statements prepared by “Ernst & Young Global Limited”, 
visit the official BMV website or click on the following link:

 https://www.bmv.com.mx/en/Grupo_BMV/Reportes_financieros/_rid/506?viewPage=REPORTE_FINANCIERO_DICTAMEN

Opinion on the consolidated financial statements 

0
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Balance Sheet as of December 31, 2021(1)
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Tax Reporting – other countries

Tax Transparency
207-1, 207-2, 207-4

Grupo BMV is aware of its responsibility for the sustainable economic development of the society in which it is 
present. The taxes it pays represent a significant part of its economic contribution to the country. The companies that 
make up Grupo BMV prioritize the responsible fulfillment of their duty to pay taxes. Therefore, they are committed 
to:

• Complying with tax regulations, in letter and spirit. 

• Applying the arm’s length principle in Intercompany transactions. Setting their tax positions on the basis of 
economic motives and commonly accepted practices. 

• Avoiding inappropriate tax planning schemes or practices. 

• Prohibiting opaque or artificial corporate structures aimed at obscuring or reducing the transparency of their 
activities.

• When making direct and indirect investments in companies that pay taxes in jurisdictions with preferential tax 
regime as defined in the tax laws, to strictly adhere to the provisions issued by the tax authorities. 

• Providing truthful, complete and timely information about its operations. 

• Seeking certainty, stability and to support its actions on the tax criteria to be applied by the management, by using 
the procedures provided for in the regulations and collaborating with the authorities to respond to requests, 
agreements, rules, etc.

The above is detailed in the Group’s Tax Policy, which expresses the institutional commitment in tax matters, applying 
best practices and acting with transparency, duly complying with the tax obligations of Grupo BMV companies, 
avoiding significant risks and unnecessary conflicts both at the federal, state and local levels.

https://www.bmv.com.mx/work/models/Grupo_BMV/Resource/2035/1/images/Tax%20Policy%20-%20Grupo%20BMV.pdf 
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Credit Ratings

Bolsa Mexicana de Valores 

During 2021, Fitch Ratings and HR Ratings granted the following ratings to Bolsa Mexicana de Valores:

Contraparte Central de Valores

During 2021 Fitch Ratings granted the following rating to CCV:

Asigna Compensación y Liquidación

The Asigna’s ratings were ratified:

Investor Relations

Grupo BMV believes that constant communication with key stakeholders, especially our shareholders, is important 
for good governance. The Investor Relations area (IR) reports directly to the CFO and is made up of specialists in 
financial and sustainability issues. 

Senior management and the IR team hold regular meetings with investors to answer questions and concerns, as well 
as to discuss strategy, performance, sustainability, etc.  During 2021, most of the meetings and conferences in which 
Grupo BMV participated took place online. Throughout the year, we spoke with over 200 institutional investors, 
mainly from North America, Europe, Brazil and Mexico. 

One of the topics that has become very relevant in recent years is the focus on environmental, social and governance 
factors, and have included Sustainability as part of the agenda of our meetings with investors, highlighting the 
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initiatives that the Group has generated both within the company and in the Mexican financial markets. In addition 
to the above, we have responded to various ESG questionnaires submitted by institutional investors and global 
rating agencies, including SAM S&P’S CSA. This allowed us to be included in three Sustainability indices: Dow Jones 
Sustainability Index MILA, S&P/BMV IPC ESG Tilted and S&P/BMV IPC CompMx Rentable ESG Tilted.

The BMV’s Board of Directors receives quarterly reports on the performance of the shares, shareholder composition, 
recommendations from analysts, market expectations, among others. After the Board meeting and conference with 
analysts, senior management presents the financial results, progress on strategic projects and other important 
issues to all the staff. 

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

Over the course of the year, BOLSAA was covered by 12 specialized analysts from the following institutions: 

https://www.bmv.com.mx/en/investor-relations/analysts-coverage

For more information on our analysts’ positions, see:
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Main Indicators

* Proposed dividend: 1.278 billion, equivalent to 2.16 pesos per share. Distribution of 80% of net profit and yield 
of 5.1% on average share price.
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Repurchase Fund

4.7 million shares, or an investment of 195.8 million pesos were purchased during 2021. 

TSR BOLSAA 75%

TSR NAFTRAC 25%

BOLSAA Yield 44%

NAFTRAC Yield 17%

Total Return of BOLSAA Dec-31-2016 to Dec-31-2021
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102-9, 102-10, 204-1, 308-1, 414-1

At Grupo BMV we promote the practice of the values and principles contained in the Code of Ethics and Conduct, 
which also applies to our suppliers. At the beginning of the contractual relationship, we ask them to adhere to and 
to comply with it.

We maintain our commitment to demanding from and offering to our suppliers honest, fair and equitable treatment 
in our business dealings for the acquisition of goods and services, seeking the best interest of the Group. This is why 
we promote fair competition, and we rely on fair and transparent selection processes, based on criteria of price, 
quality, profitability and service. 

That is how we developed the Procurement Policy of Grupo BMV. This policy aims to manage the acquisition of 
goods and services for Grupo BMV companies and to facilitate the management of suppliers, purchase requests, 
quotes, orders, contract management, authorizations, and receptions. This also contributes to proper accounting 
and financial management, while facilitating consultation, control and analysis by authorized users. 
 
Likewise, we pay special attention to ensuring strict adherence to the agreements and commitments established 
in the contracts, and the means contemplated in them to resolve any dispute or controversy. For this reason, the 
Anonymous Complaint Line offers all Grupo BMV suppliers a direct and effective communication channel to submit 
comments or complaints and to take the appropriate actions. 

In 2021, we made changes to the Procurement Policy, 
including the annual evaluation of satisfaction for technology 
suppliers, as well as promoting the hiring of preferential 
suppliers with a solid knowledge of the services offered. 

During 2022 we will find ourselves 
developing ESG initiatives that will be 

applied to suppliers.

420 suppliers

94%
national

6%
abroad

By the end of 2021
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STRENGHTENING MANAGEMENT,
CONTROLS AND SECURITY
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In Grupo BMV, regulatory compliance and the promotion of ethics and values, and the daily behavior of its 
collaborators and the interactions between them, with the authorities, suppliers and customers of the Organization 
are part of the institutional philosophy of each of the companies of the Group. 

In this sense, during 2021, the Compliance area carried out various activities aimed at promoting business ethics 
and institutional values among employees, and at continuing to strengthen the Compliance Management System 
(QMS) of Grupo BMV.

As every year, the staff of the Organization received two training sessions during the months of June and November 
on issues related to Grupo BMV’s Anti-Corruption and Money Laundering Policy, and on aspects derived from the 
Principles of Protection of Personal Data that collaborators must be aware of when handling this type of information. 
The average participation and the grades obtained in both evaluations was remarkably high, taking into account the 
contingency in place since 2020 that has required most of the staff to work remotely or under an in-person scheme, 
depending on the general health conditions. 

Likewise, during the past year, the Compliance area sent biweekly messages and communications to collaborators 
on issues related to the Care and protection of information, the Duty of respect and non-discrimination, as well as 
various reminders focused on promoting the Reporting System of Grupo BMV.

On the other hand, with regard to the strengthening of the QMS, the ongoing verification of the Regulatory 
Framework applicable to the companies of Grupo BMV continued in 2021 through the review of 25 areas of the 
Organization and over 1,600 regulatory obligations. In addition, the implementation of the Compliance module 
was coordinated through a new GRC platform (Governance, Risk and Compliance) in this same year to carry out 
regulatory verification during 2022, thus facilitating the interaction of area staff with the users in charge.

Finally, we would like to note the support provided by the Compliance area to some of the companies of the Group 
in the implementation of various international standards and principles (PFMIs) for the procurement and care of 
the infrastructures of the Mexican financial system and their operation. The results of this activity are reported in a 
timely manner to the Director General of each Infrastructure of the Organization.

102-16, 102-17, 103-2
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a) Grupo BMV ’s Code of Ethics and Conduct

102-34, 206-1, 406-1, 419-1, FN-EX510a.1

The Code of Ethics and Conduct of Grupo BMV (Code of Ethics), provides employees with the principles that guide 
their conduct, which they must follow in the performance of their functions, especially with customers, suppliers, 
shareholders, government entities, the public, the environment and in their interaction with each other, as well as 
in the operation of the business, in order to avoid inappropriate actions or actions contrary to the fulfillment of the 
objectives and business of the Group, which could affect the healthy coexistence between employees.

In 2021, the Compliance area carried out the annual review of the system, resulting in a proposal for modification 
that was submitted for approval to the Director General and the Boards of Directors of Grupo BMV companies in 
April. The main issues addressed by the reform of the Code of Ethics were:

• The incorporation of a specific prohibition to carry out acts of discrimination against collaborators who have had 
Covid-19, or who lived with relatives who have had this disease.

• A prohibition was established to condition the hiring of collaborators on the basis of criteria that give rise to 
discrimination.

• A reference was added to the new Grupo BMV Sustainability Policy, including various issues related to social, 
environmental and corporate governance responsibility.

Likewise, the Compliance area responds to any queries and notices submitted by collaborators on issues related to 
the Code of Ethics, in order to provide them with the necessary guidance to act in adherence to the Group’s culture 
of compliance.

It should be mentioned that all collaborators, as well as newly hires, express their commitment to observe the 
principles of the Code of Ethics by signing a letter of understanding and adherence that is renewed every year. This 
arrangement is also shared with the Group’s suppliers in order to conduct the business relationship with them. 

As for the ongoing training activities for personnel on the main topics of the Code of Ethics, the most representative 
figures as of the end of 2021 are presented below:
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b) Treatment of Privileged Information and Confidential 
Information

102-17

For Grupo BMV, the proper treatment of Privileged Information and Confidential Information is a daily and priority 
activity. There are mechanisms and controls in place, based on the applicable regulations, to limit the knowledge, use 
and disclosure of such information.

First, all information generated within the scope of the functions of the collaborators of Grupo BMV, as well as any 
information received or which comes to be known by any means, is considered Confidential Information.

On the other hand, there are control mechanisms that limit access to Privileged Information, so that it is only known 
by collaborators who have a need to know it due to their functions, and who have been appointed “designated 
managers” by area. They manage said mechanisms and periodically report their content to Compliance.

Likewise, in accordance with the applicable regulations and the Securities Transactions Manual, any transactions 
with securities that collaborators intend to carry out must be previously analyzed by Compliance, in order to 
prevent the execution of transactions facilitated by Privileged Information. In 2021, the Securities Trading Manual 
was reviewed and updated in order to integrate new regulatory requirements.

Additionally and in compliance with the principles contemplated in the Code of Ethics, collaborators must avoid at 
all times the publication  of personal data or opinions (on social media or elsewhere) that involve work-related or 
business issues that could include the disclosure of Confidential and/or Privileged Information, in the understanding 
that external institutional communication is only carried out through the channels established in the internal 
regulations and by the officials authorized for this purpose.

c) Anti-Corruption and Anti-Money Laundering Principles 
and Practices

415-1

According to the Code of Ethics, in Grupo BMV it is strictly forbidden to, directly or indirectly, make or to allow undue 
payments or bribes to any third party or authority in an effort to influence any decision that could help the Group 
companies in obtaining or retaining any business or undue advantage. Our collaborators refrain from participating 
in activities that could be understood as bribery, extortion or corruption.

In addition, there is Grupo BMV’s Anticorruption and Money Laundering Policy (the Anti-Corruption Policy), which 
gathers in a single document the institutional commitments against corruption and carrying out acts or operations 
with resources of illicit origin (money laundering), as well as the measures that collaborators must keep in mind, 
mainly on issues such as:

• Conflicts of interest
.
• Gratuity, gifts and benefits.

• Donations and Sponsorships

• Bribery and extortion.

• Money laundering prevention practices.

Likewise, during 2021, all the staff took a general evaluation on the most relevant issues and obligations of the Anti-
Corruption Policy, which presented assumptions and practical cases in which collaborators could identify scenarios 
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with evident acts of corruption and bribery of authorities, government entities and private entities, and the best 
option to avoid them. A total of 450 people participated in this exercise.

It should be noted that, in 2021, Grupo BMV did not donate to or sponsor public officials or political parties. The 
foregoing, in strict compliance with the Donations and Sponsorships section of this policy, which indicates that 
donations may only be made to entities or institutions that are authorized to receive donations under the applicable 
regulations. Grupo BMV will not make donations to or sponsor public officials and/or political parties under any 
circumstances.

On the other hand, there is a communication mechanism (Anonymous Complaint Line) available both to collaborators 
and to third parties outside the Organization, to report or denounce any act of bribery, extortion or corruption with 
respect to the functions or activities of any collaborator of the Group.

If any practice of this nature takes place, the conditions, consequences and seriousness of the act are assessed and, 
where appropriate, the applicable measures are adopted in accordance with the Code of Ethics, the Anti-Corruption 
Policy, and the applicable regulations. 

In 2021 there were no breaches related to these issues.

d) Processing and Protection of Personal Data
418-1

At Grupo BMV we understand the importance of the protection of personal data, which is why the personal data 
processed by the companies of the Organization are managed, controlled and protected.

For this purpose, the Organization has (i) the Grupo BMV’s Policy for the Processing and Protection of Personal 
Data (Personal Data Policy); (ii) the Criteria for the Creation and Administration of Personal Databases in posses-
sion of Grupo BMV, and (iii) Grupo BMV’s Privacy Notice. 

The Personal Data Policy addresses the main obligations for all areas and offices of the Group that process personal 
data, which is understood as the processing, use, storage, transfer, conservation and deletion of this type of informa-
tion. Also, this system is based on the legal principles of protection of this field, in accordance with the best practices 
in the sector. In addition, it establishes the framework of action for the implementation of physical, administrative 
and technical security measures at Grupo BMV. Additionally, it establishes criteria to respond to requests to exerci-
se the rights of Access, Rectification, Cancellation and Opposition (ARCO rights) and the powers of the Compliance 
area to act and coordinate matters in this regard.

In this sense, Compliance is the area that is authorized to respond to ARCO requests from collaborators or from any 
third party whose data are processed by the companies of the Group, and to respond to any query related to the 
processing and protection of personal data. 

On the other hand, during 2021, Compliance monitored the progress in the implementation of physical, administra-
tive and technical security measures by the areas of Grupo BMV that deal with this type of information on a daily 
basis and adjusted the processes of safeguarding and managing personal data under a single standard criterion. It 
should be noted that this is an ongoing exercise. Efforts in this area will go on in order to continue strengthening the 
Organization in this regard, thereby avoid risks of non-compliance and/or deviations from the regulations.

Finally, it is noted that the second bi-yearly evaluation of the staff of the Organization was carried out during the 
month of November 2021. Practical aspects on some of the most important Regulatory Principles of Personal Data 
Protection were addressed, and there was a high participation of the total of Group collaborators.

In 2021 no complaints regarding privacy violations were received.
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e) Processing of Documents and Electronic Information
102-16, 102-17, 205-1, 205-2, 205-3

Under the Code of Ethics, the proper management of information and the efficient use of the Organization’s 
resources are priority obligations for all partners in the performance of their duties. It is recognized that the 
information generated in Grupo BMV is the exclusive property of the Group, and it is a highly value intangible asset 
of a confidential nature. 

For the purposes of the foregoing, Grupo BMV’s Policy for the Processing of Documents and Electronic Information 
(the Document Processing Policy) establishes uniform criteria that promote adequate control, information security, 
cost reduction and the use of available information technologies.

2021 was an important year in this matter. A general verification exercise of the Document Treatment Policy was 
carried out in order to evaluate the level of compliance of Group areas and senior management with the obligations 
contained in this order, to identify any existing gaps to establish and redefine the criteria and security measures for 
the protection, handling and classification of the information owned by Grupo BMV.

f) Transparency Mailbox (Anonymous Complaint Line)
 102-16, 102-17

In response to the best practices in corporate governance and compliance at the national and international level, 
and in order to promote and reinforce the active participation of the staff through mechanisms that allow reporting 
illegal behavior or inappropriate behavior, such as bribery, corruption, harassment (sexual, labor, among others), 
improper labor practices, discrimination, etc., the Group has an electronic tool known as “Transparency Mailbox”, 
available to collaborators and external users, which allows the Group to learn about and identify the opinions, pro-
posals and concerns of third parties.

Reports are generated in the Transparency Mailbox works by clicking the link or icon available on Grupo BMV’s In-
ternet and Intranet pages, or via telephone, calling 01-800-288-2872 and entering the access code 888-703-0291, 
available 365 days a year, 24 hours a day.

Once the report is generated, the system automatically sends a notice to the Compliance email account, so that au-
thorized personnel review the matter and carry out the necessary steps, depending on the nature of the report. The 
relevant and/or concerned areas are involved in the follow-up to the report until the matter is resolved.

Likewise, the members of Grupo BMV Audit Committee have direct access to this tool to check the progress of each 
report in real time, and a detailed report of the anonymous complaints received is also periodically submitted to said 
body. 

21 complaints were received in 2021, 18 of which were fully addressed and 3 were still open at the end of the pe-
riod. In addition, of the 21 complaints referred to, 9 were anonymous and 12 involved complainants who voluntarily 
identified themselves.

Unfair competition  

Compliance didn’t identify any relevant issues related to unfair competition, or monopolistic practices.
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408-1, 410-1, 412-1, 412-2, 412-3

As a cornerstone in the stock market, Grupo BMV recognizes our fundamental role in the economic and financial 
development of the country, which inspires us to promote a culture of human rights, diversity and inclusion with our 
various stakeholders.

Following this principle, we have a Code of Ethics and Conduct, to which all collaborators of the organization must 
adhere, that considers issues such as zero tolerance against discrimination and harassment of any kind (sexual, 
disease-related, among others), gender violence, justice and equity, among other aspects.

In addition, in 2020 we adhered to the 10 principles of the United Nations Global Compact, and committed ourselves, 
among other issues:

- To support, respect and promote internationally recognized fundamental human rights within our sphere of 
influence.

- To ensure that Grupo BMV companies and partners observe human rights and prevent their violation.

- To reject all forms of forced or compulsory labor. 

- To reject child labor. 

- To recognize the freedom of association and the right to collective bargaining.

- To prohibit discriminatory practices in the work environment, whether based on gender, age, race, color, sexual, 
religious, cultural preferences, marital status, nationality, illness, disability or any other reason.

- To generate actions to prevent, address and eradicate workplace violence, including sexual harassment, and to 
provide due assistance to victims.

These commitments are reflected in our Policy on Human Rights, Inclusion and Workplace Well-being, published 
in 2021, which includes institutional commitments with Grupo BMV employees, customers, suppliers and the 
community.

https://www.bmv.com.mx/work/models/Grupo_BMV/Resource/2035/1/images/Human%20Rights%20Policy(1).pdf 

The policy is available at:
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Staff Training and Awareness
410-1

Teaching knowledge in Human Rights is fundamental for effectively compliance by our collaborators in their 
day-to-day functions. For this purpose, we taught the course “How to overcome cognitive biases?” in 2021, with 
participation of 90% of our collaborators.

Additionally, the training, evaluation and notices to the staff program carried out by the Compliance area addresses 
issues such as discrimination and harassment.

Complaint System
Disciplinary procedures are conducted by the Compliance area, in conjunction with Grupo BMV’s Internal Ethics 
and Conduct Group, which is composed of the heads of the Office of the Deputy Director General, Regulations 
and Compliance, the Office of the Executive Director of Human Factor and the Office of the Executive Director of 
Legal and Regulations. The function of this group is to conduct disciplinary proceedings in response to breaches or 
violations of internal regulations, including the Human Rights, Inclusion and Workplace Well-being Policy.

As a complaint and transparency mechanism, we have two channels:

- The transparency mailbox  (Anonymous reporting line), which may be used by Grupo BMV collaborators, suppliers, 
customers, company shareholders and/or third parties.

- The recommendations mailbox, which is located at strategic points on the floors of the Grupo BMV building and 
serves as a channel for employees to submit suggestions, recommendations, initiatives or complaints to Grupo 
BMV. This can be used physically or by sending an email to the Regulatory Compliance area:   compliance@
grupobmv.com.mx  

Four complaints were received in 2021 through the complaint systems, which were fully addressed, applying the 
established internal processes and considering the nature of the complaints. As a preventive measure, the content 
of the Code of Ethics is reinforced with internal communications and training material, as well as evaluations. 

2022-2025 Goals:

- Assessment to detect human rights risks in our operations

- Evaluate suppliers on ESG issues, including Human Rights
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During 2021, the Business Continuity Office has been a key element for the operation of Grupo BMV.

All aspects that have been documented and practiced by all the collaborators of the institution through the Continuity 
Plan were put into practice during the Pandemic with satisfactory results.

The planning and execution of response strategies to different threats in Grupo BMV’s Continuity Plan, the carrying 
out of simulation tests and the active participation of all collaborators, yielded satisfactory results in the face of the 
Epidemic/Pandemic Scenario, including:

a) Monitoring the health of employees.

b) Immediate response to incidents reported by Personnel with Critical Functions.

c) Implementation of accesses for the rest of the staff.

d) Carrying out tests in a hybrid operating scheme. 

e) Completing all of the activities by the different areas.

f) Balance between family vs office.

g) Improved response time to customers.

Elements of the Plan   
The continuity plan considers the following elements:

• Business Impact Analysis  (BIA) 

• Risk Scenario Matrix.

• Continuity Plans; Scenarios and Strategies

• Communication Protocols and Crisis Management

• Testing schedules

• Continuity, Groups, Attention and Response Teams, Responsibilities Governance
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• Alternate, Operational and Data Premises

• Framework of reference considering standards, best practices and regulations of the authorities

• Business Impact Analysis Methodologies and Tests

• Onboarding Talks and Training Programs

• Notification and Collaboration Tools

Business Continuity Testing 
It is important to note that the main objective of Grupo BMV’s Business Continuity Plans is to protect critical pro-
cesses against disasters or major failures. In order to ensure their efficiency, they are subjected to tests involving the 
participation of all Grupo BMV employees under various disruption scenarios. 16 tests were carried during 2021 
out under each of the scenarios contemplated in the plan, considering all the companies of the group and with the 
participation of all the staff.

Training and Awareness   
 
Continuity Sessions

The Business Continuity Sessions were held online during. This is an annual activity to train and raise awareness on 
continuity among all the staff of the institution.

At the end of the sessions, the staff is evaluated to identify issues that need reinforcement, and a one-to-one 
approach is implemented to achieve a complete understanding of the concepts and activities that are carried out to 
manage continuity.

Onboarding Talks

An onboarding talk to Business Continuity is carried out as part of the training provided to all newly hires. During 
the current contingency this activity has been carried out through an online meeting.

The best practices in Business Continuity Management matters, implemented in Grupo BMV, have made it possible 
to ensure operational continuity in a timely manner during various contingencies. Implementing of the Continuity 
Plan has reinforced the response times and operational assurance.



Informe Anual Grupo BMV 2021138 Grupo BMV’s Annual Report 2021

The Senior Management of the Group delegates the responsibility for implementing and monitoring compliance 
with the approved Risk Management System to the Deputy General Office of Regulations and Compliance and to 
the Director of Comprehensive Risk Management.

The Office of the Director General of the Group is responsible for maintaining the necessary independence between 
Group companies and the Office of the Director of Comprehensive Risk Management responsible for the risk 
management system.

The Grupo BMV Risk Committee was established to coordinate the institutional activities aimed at the correct 
evaluation and management of risk in the companies that are members of Grupo BMV (composed of the Mexican 
Stock Exchange and the legal entities controlled by the Company). Said committee functions as an auxiliary body 
of the Audit Committee to coordinate the institutional activities aimed at the correct evaluation and management 
of risk in the companies that are members of Grupo BMV, with the collaboration of the Office of Internal Audit, 
Comprehensive Risk Management and other areas involved.

Organization:

Risk management has been based on three lines of defense (best practices) as follows:

First Line of Defense 
Business lines, directors of each business area, and process owners.

1. They are responsible for managing risk as part of their activity, considering all the companies of the Group. Control 
coordinators that belong to the operating areas were established to reinforce the first line of defense.

2. This scheme promotes the active participation of those responsible for the process, permeating a Risk Management 
Culture, improving the knowledge and identification of risks, to evolve towards more advanced controls. 

Second Line of Defense 
Composed of: The Office of Comprehensive Risk Management, Compliance and Information Security.

1. They are specialists in the design of risk controls and its supervision. Focused on the effective control and 
management of risks, based on the level of risk appetite defined by senior management. Responsible for 
supporting the first line of defense in the identification, measurement, management and reporting of risks 
and controls. Promoters of the culture of risks and internal control. They provide guidance, advice and expert 
judgment in all matters related to risks and controls, define the institutional methodologies in this field, and are 
the reference point of the institution for these issues.

102-11, 102-15, 102-30, 207-2
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2. The composition of the second line of defense, being independent from the operation (1st line) allowed Grupo 
BMV to carry out a holistic management and to join efforts to shield all the aspects of Non-Discretionary Risks, 
working hand in hand with the Office of Comprehensive Risk Management, Information Security and Complian-
ce.

Third Line of Defense 
Composed of: Internal Audit and External Audit

1. Independent risk control review. Specifically, Internal Audit evaluates the controls, policies and procedures defi-
ned, supporting the second line of defense, confirming that the risks are effectively managed in the Institution in 
accordance with its plan.

Grupo BMV, starting from its value chain and in accordance with its methodology, identifies the risks inherent 
to its processes and projects, and classifies them as follows:
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Infrastructure

The risk management framework is complemented by internal policies, guidelines and procedures. They include, 
but are not limited to: Information Security, the Manual and Methodology for the Management of Business Risks 
and Controls of Grupo BMV, Continuity, Scenario Analysis, Risk Indicators, Management of Comments, Incidents, 
Management of Third-Party Risk, Reputational Risk and Compliance.

Risk management is supported by a GRC system which allows continuous documentation and management of Risk 
Inventories and Indicators as well as the monitoring of corrective mitigation plans and the analysis of incidents. 

Main Risk Factors inherent to Grupo BMV 
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Risk Management Achievements in 2021:

• Establishment of the Grupo BMV Risk Committee.
• Implementation of the GRC platform with the following modules for a comprehensive management of risks:
  o Risk Matrices
  o Self-identified Comments/Action Plans
  o Key Risk Indicators
• U pdate of the Comprehensive Risk Management Manual, including complementary guides referring to:
  o Third Party Risk Management
  o Scenario Analysis
  o Risk Indicators
  o Comments Management
  o Taxonomy aligned to local and global standards
  o Incident Analysis/Lessons Learned 
• Establishment of standardized risk matrices and monitoring for uniform continuous and horizontal assessments 

across the group (e.g., continuity risk)
• Start of implementation of a plan for the re-evaluation of risks and monitoring methodology
• Reorganization of the structure of the Office of Comprehensive Risk Management with specialization by business 

/support area
• Continuous training plan for employees of the Office of Comprehensive Risk Management
• Establishment of basic guidelines inherent to the reputational risk management policy 
• Implementation of the Management Risk Reports presented in the different risk committees of the group 

companies
• Update of manuals and policies inherent to Business Continuity
• Ussessment of risk in key group projects (e.g., the Digital Vault)
• Launch of risk culture plan reinforcing the role of the first line of defense in the self-identification of deviations 

from the standards
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Technological Vision
103-2, 103-3

The 2020-2025 Strategic Technology Plan defined in 2020 continued during 2021. The plan is designed to maintain 
high reliability of our operations, support the growth of existing businesses and enable capacities for the creation of 
new businesses by enhancing innovation and exploration.

The Strategic Technology Plan is supported by 4 pillars and 9 IT programs, which are aligned with the organization’s 
strategy:

Service Levels Offered 2021 
FN-EX-410a.1, FN-EX-550a.1



Informe Anual Grupo BMV 2021145 Grupo BMV’s Annual Report 2021

Key Technology Achievements 2021 

• The contingency recovery schemes were strengthened in order to guarantee the independence of operations 
between Group companies; additionally, regulatory union tests were carried out, even during the pandemic, to 
verify the correct operation.

• We continue the Journey to the Cloud program to gradually migrate operations to a hybrid cloud mode, which will 
facilitate greater agility and flexibility to deliver digital services within a secure and reliable environment.

• We created the Digital Products organization to enhance the agile and ongoing delivery of innovative and 
disruptive technological solutions to the markets, focused on the experience of our customers.

• The BMV and MexDer and INDEVAL trading platforms were significantly upgraded, improving their reliability and 
performance, which has allowed us to maintain availability levels well above those required by the regulations.

• We effectively supported the operation, while simultaneously safeguarding the safety and well-being of 
the collaborators during the pandemic. For this purpose, the collaborative technological environment was 
complemented with better and greater connection capabilities, access security and a robust operating platform.

• The management of Electronic Securities was incorporated to INDEVAL, which will eliminate the use of paper, 
thus reducing the use of space, the physical transport of instruments and will significantly improve security in their 
handling.

• Significant improvements were incorporated in the automated monitoring and recovery mechanisms of trading 
transactions, which has generated a stable and continuous service.

• To provide greater reliability and continuity in INDEVAL services, a second connection to SPEI was enabled, 
offering alternative channels that will also allow the management of greater traffic volume.

• Within the pillar of Refocusing the IT Role, training and support was provided to most of the Group’s collaborators on 
issues of agility and  customer-centric services, and projects were executed using state-of-the-art  methodologies 
for the delivery of technological solutions.

• The ISO 20001 - 2018 Certification for Order Routing, Market Data and Clearing and Settlement services was 
maintained.

• Internal and external audits, as well as information requests submitted by authorities were handled in a timely 
manner.
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IT Vision for the future 
The technological vision for the future and the line of work in the short term is to carry out a progressive migration 
towards “cloud” services with the aim of achieving efficiency, flexibility and sustainability.

In the medium term, the aim is to grow and transform the organization, strengthening an architecture oriented to 
digital services with emphasis on the monetization of information assets and the exploration of opportunities in 
the use of disruptive technologies such as:  Blockchain, Artificial Intelligence and Data Analytics. For this, it will be 
necessary to continue repurposing the Technology Role and promoting a Digital and innovation culture throughout 
Grupo BMV, generating value through the use of new technologies. 

Grupo BMV Technology Platforms
The vast majority of our technology platforms have been developed by Mexican talent and our technology team, 
to great results, on the one hand, due to the experience, commitment and skills of the team, and on the other, their 
extensive knowledge of the business and the identification of needs.  
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FN-EX550a.3

Information Security in the processes and services of Grupo BMV’s businesses is one of its most important axes for 
the achievement of objectives, preserving the principles of Confidentiality, Integrity and Information Availability.
 
The main objective is to contribute to Grupo BMV having a reasonable level of Information Security in the different 
IT layers, with state-of-the-art technological tools, as well as procedures that prevent and, where appropriate, 
respond in a timely manner to any Information Security incident.

Information Security Governance

Grupo BMV’s Information Security Regulatory Framework is a living document, which is updated every two years or 
as required by the requirements and needs of Grupo BMV.

Grupo BMV’s Information Security Regulatory Framework includes the Institutional Policy and Information Security 
Standards based on the ISO 27001:2013 Standard.

• Institutional Information Security Policy

• Information Security Management Standard

• Human Factor Safety Standard

• Information Asset Management Standard

• Logical Access Control Standard
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• Physical and Environmental Safety Standard

• Operational Security Standard

• Communications Security Standard

• Security Standard in the Acquisition, Development and Maintenance of Information Systems

• Third Party Security Standard 

• Information security incident management

• Standard of Information Security Requirements in Business Continuity Management

• Information Security Compliance Standard

• Vulnerability Analysis and Penetration Testing Standard

The Institutional Policy and Standards are available to all employees in a special Information Security section on 
Grupo BMV’s Intranet.

Implementing new tools and services
New cybersecurity tools and services are constantly being implemented in Grupo BMV in order to continue 
improving our monitoring and response to any incident. 

The strategy and the status of Information Security is presented quarterly to the Audit Committee. This strategy is 
known to the Board of Directors through its Intermediate Governance bodies. Where appropriate, these Governing 
Bodies also rely on the specialized opinion of the Technology Committee and/or External Consultants for more 
specific issues.

Ongoing evaluation  
Vulnerability Analyses and Penetration Tests are conducted annually with the support of a specialized third party as 
part of our ongoing evaluation, in order to measure the level of detection and response of the different technological 
tools and the personnel responsible for potential cyber-attacks, in order to continue strengthening security in our 
IT infrastructure. 

Awareness raising and ongoing training  
For information security issues, it is very important to generate a culture of Information Security. An updated and 
ongoing awareness campaign is carried out by different means, including the most used scenarios for real attacks. 
In 2021, we used scenarios related to the Health Contingency: Controlled tests, certification of users in information 
security according to their level of Information Security knowledge, as well as the implementation of technological 
tools to manage learning in order to maintain and improve awareness among all Grupo BMV users.

In addition to the above, an Information Security Week is held every year, and it concentrates different activities: 
Online sessions with the participation of specialized suppliers, Phishing tests, security infographics and an evaluation 
of all collaborators, in order to reinforce knowledge and for them to know what to do in the face of a suspicious 
event. This evaluation is part of the Performance Objectives Template for all Grupo BMV employees.
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Culture of Innovation – 2021 Projects
203-1

Project management is regulated by an institutional policy. This policy formalizes the rules for the management of 
Grupo BMV initiatives. In addition, there is a Project Management Methodology (MAP) that defines the processes, 
inputs, outputs, roles and responsibilities to ensure compliance with the goals. The MAP is based on industry 
standards and best practices on project initiation, planning, execution, monitoring, and closure.

The Project Management Policy identifies and defines the following types of initiatives:
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In 2021, 8 projects of the portfolio of projects were completed and 18 are still in development:
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Measuring Effectiveness
We have a project evaluation model that allows us to measure the effectiveness of the following aspects: a) timely 
start-up, b) effective execution and c) obtaining benefits/results. Effective implementation assessments also include 
compliance with the objectives in terms of time, cost, scope and quality.

Certifications

ISO/IEC 20000-1: 2018

The ISO/IEC 20000-1:2018 certification of the Service Management System for Order Routing, Market Data and 
Clearing and Settlement services remained in force during 2021.

This internationally recognized certification is endorsed by an external body (NYCE) and allows us to be certain that 
these 3 critical services are operated under the best practices for the management of IT services.

The Service Management System fosters a culture of continuous improvement through the following management 
policy:

“Promoting and innovating value creation through IT services by aligning processes that capitalize on organizational 
knowledge, fostering a culture of continuous improvement to improve operational performance. Ensuring the 
delivery of information in a complete, correct and timely manner for the satisfaction of our internal and external 
customers and the authorities.”

Main benefits:

• Provide IT services aligned with the organization’s Strategic Plan.

• Having a strong framework of best practices in IT service management.

• Improving capacity for the planning, design, transition, delivery and improvement of certified IT services.

• Increasing customer satisfaction levels.

• Having efficient operational control in the management and delivery of services to optimize performance levels.

• Having a document base to contribute to a timely response to information requests and internal and external 
audits to Grupo BMV.

• Increasing competitive advantages

• Adopt a continuous improvement culture.
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The operation of the service management system consists of the following processes:
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102-7,  102-8, 103-2, 201-3, 401-2, 405-1



Our partners are the main differentiator of Grupo BMV. Their integral development also represents the develop-
ment and evolution of our Institution, therefore we are constantly endeavoring to offer the best working conditions 
and to maintain an adequate balance between professional and personal life.

As of December 31, 2021, we had 432 employees, 56% of which are male and 44% female. The working day is 40 
hours per week, from Monday to Friday, with a one-hour lunch break. Business hours and the working day may be 
modified based on the needs of the company or the nature of the job, always in compliance with the Federal Labor 
Law and the Internal Labor Regulations. We have a staggered business hours program and during the pandemic we 
have worked on a hybrid scheme in order to safeguard the health of our employees. 

Health and Wellness  
At Grupo Bolsa Mexicana de Valores we seek to generate a culture of well-being. We provide our collaborators with 
tools and information for them to form new working habits and formats that will allow them to increase their well-
being, which simultaneously fosters a sense of community, belonging and in general terms improves the experience 
of working at the Group.

Our wellness strategy has 4 pillars, each of which has a specific objective. In 2021 the Human Factor team carried 
out various activities

1. Physical well-being/ Your body:  All employees have a major medical expenses insurance policy, as well as a 
medical visit service at the premises. Workout sessions were provided, in addition to a Respira Mexico workshop for 
people with Covid-19 and participation in the Financial Running race.

2. Mental well-being/ Your mind: Talks with experts about mindfulness, loss and work stress. Urban gardening class.

3. Social well-being/Your environment: Online integration tastings (coffee, wine, tea), mixology class to celebrate 
September 16 at home.

4. Financial well-being/ Your finances:  T alks on topics of interest to collaborators such as the annual tax return, 
wills, INFONAVIT credit, children talk on topics such as investment, savings, afore.

Number of Well-being Program Initiatives:  22 

Beneficiaries: 1,695, including collaborators and family members



Medical Visits
369 medical checkups were provided in 2021, 52% of which were for women and 48% for men, with an increase in 
the last quarter of the year. The age range with the highest participation was 25 to 29 years.

Health Fair
In order for our collaborators to take preventive measures and maintain healthy habits, every year we hold a Health 
Fair, a space where they have the opportunity to have free tests to monitor their health, and which also addresses 
specific needs for men and women. This event is also attended by wellness companies that offer their services at 
preferential prices. Because of the pandemic, in 2021 the Fair was held online between April and October and 
focused on Covid-19 and its impacts, with a participation of 383 collaborators. Specialized doctors held talks 
addressing the following topics:  

• General aspects of Covid-19

• Nutrition 

• Mental Health

• Breast cancer

Influenza Vaccine
The influenza vaccine has been made available to Grupo BMV employees and their relatives since 2014. In 2021, 
despite the challenges, we doubled down on our efforts by inviting Grupo BMV employees and two family members 
to get this vaccine. This campaign was carried out privately on December 9 and 10, which involved purchasing 
influenza vaccines.

Thanks to this initiative, 430 people had access to the vaccine (58% collaborators and 42% relatives of collaborators)

Emotional Health
In order to prevent psycho-social risk factors and to promote a favorable organizational environment, Grupo BMV 
has declared a series of commitments, which can be found in the Policy on Psycho-social Risk Factors. 

The Nom-035 questionnaire was applied during September 2021 at Grupo BMV for the third consecutive year in 
order to identify, analyze and prevent possible psycho-social risks among our collaborators and thus promote a 
better organizational environment in our work center.

The factors that were measured in the questionnaire this year were severe traumatic events to which the 
collaborators may have been exposed.

The was a participation of 97% and it was identified that 90% of the Group’s population had no incidents during this 
year.

 The other 10% said that the most frequent were muggings and they consider that the only event they faced that 
could put their health or life at risk was COVID-19.
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This annual exercise allows us to comply with the provisions of the Ministry of Labor and Social Security to verify 
that safety, health, and work environment conditions meet the requirements to prevent both occupational accidents 
and diseases and at the same time it provides us with relevant information to strengthen internal programs.

Specifically, during 2021 it allowed us to create a Psychological Support Program for collaborators who need it and 
who showed interested in participating. 

Because of the pandemic, the program was carried out remotely, but it is foreseen that in the future it will be in-
person.

Grupo BMV will continue to carry out actions to provide a good organizational environment, keeping open spaces, 
participation procedures and evaluating these factors.

On the other hand, in order to provide mental health support to our collaborators, unlimited psychological assistance 
will be available upon request 365 days of the year through the major medical expenses insurance.

Occupational Health & Safety
103-2; 403-1, 403-2, 403-3, 403-4, 403-5, 403-6, 403-7, 403-8, 403-9, 403-10 

At Grupo BMV, we take care of the health and safety of our employees, we comply with applicable occupational 
health and safety standards and constantly adapt our premises to create healthy work environments.

Our activities are administrative, which reduces the risk and index of occupational accidents or diseases. However, 
the Human Factor area meets regularly with the safety area to identify and prevent environmental risks and to 
recommend actions to make the workplace safer and to ensure compliance with the applicable internal regulations.
There is also an infrastructure for emergencies, 24-hour ambulance service and medical checkups within the 
organization to handle any emergency.

Additionally, the security area provides first aid and firefighting training workshops to key personnel and a group 
of brigade members on an annual basis. In November 2021, we held 2 training sessions with the participation of 22 
employees.

In 2021 there were no occupational accidents. 

The overall results were:
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Work-Family Balance  
At Grupo BMV we understand the importance of our staff having a higher quality of life. We have initiatives within 
the organization to facilitate a balance between the professional and the personal.

Maternity and paternity leave
401-3

Grupo BMV grants maternity and paternity leave in accordance with the Federal Labor Law and the Social Security 
Law, paying full salary.

  * % of employees who returned from maternity/paternity leave and continued to work for the company the next 12 months 

*

Based on the information, the causes of the gap are being analyzed and in order to generate a proposal to close the 
gap.  

Leave above the provisions of the Law

At Grupo BMV we grant special leave for marriage and for the death of immediate family members. In addition, 
there is the “Days Off” program, where employees have 3 days off per year in addition to their holidays so that they 
can take care of personal matters or use them as rest days. They can begin to use them on the first day they join the 
organization.   73% of the employees enjoyed the days-off benefit, for a total of 1,015 days.

Labor Union
102-41, 403-8

Grupo BMV companies are affiliated to the National Union of Financial Institutions and Bank Employees 
(SINATIFBANC).

By 2022, Group companies will legitimize the Collective Labor Agreement before the Federal Conciliation Center in 
accordance with the provisions of the Federal Labor Law.
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Equal Opportunities  
At Grupo Bolsa Mexicana de Valores, we support equal opportunities and are committed to maintaining a team 
in which no person may be discriminated against on the basis of gender, marital status, age, religion, race, physical 
appearance, differences of opinion, political opinion, social status, language, nationality, sexual orientation, 
pregnancy or different physical abilities. This is set out in the “Principles that guide our conduct” section of our Code 
of Ethics and Conduct, and in our Human Rights, Inclusion and Workplace Well-being policy.  

As part of our internal policies, no candidate is questioned or rejected in the selection process for reasons of health, 
pregnancy, family planning and disability in general. An analysis of the main indicators including information on the 
aforementioned topics is submitted on a quarterly basis to the Office of the Director General, and to the Corporate 
Practices Committee, for their knowledge and use.

Diversity 

Diversity and Inclusion Program

At Grupo BMV, we guarantee a work environment based on tolerance and respect, which is reflected in our 
guidelines and institutional codes.

During 2021, we carried out diversity and inclusion communication and awareness-raising efforts through the 
teaching of the course “How to overcome cognitive biases” with a participation of 90% of the collaborators.
Additionally, we launched the Inclusion and Diversity Program in order to seek and identify new practices and a 
more inclusive organizational culture that reflects the values of the Group.

This program has generated communities in which employees participate actively by contributing ideas to generate 
initiatives that enrich Grupo BMV.

These communities are:

1. Gender Equality Community (For women), it generates initiatives that promote equal opportunities in the 
organization, giving women and men the same conditions and treatment, without neglecting their specific 
characteristics.

2. LGBT+ Community, which aims, on the one hand, to raise awareness in the company and, on the other, to forge 
initiatives that allow all employees to experience respect and inclusion through respect for sexual diversity.

3. Disability Community, aimed at detecting the opportunities in which Grupo BMV can offer a space where people 
with disabilities are included in the work environment.

In addition to the creation of these communities, the program will include a census that will be the starting point to 
learn about the way in which our staff perceives these issues and to identify what actions we can take. A training 
program will also be created to allow us to address our culture of diversity and inclusion in more depth. 

We promote gender equality inside and outside the organization  

In order to promote equal opportunities within our organization, and highlighting our role in the Mexican Financial 
Market, we have generated the following initiatives: 
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a. Learning about our gender diversity

Number of women:
• 35% of our leaders (from managers to directors)

• 15% of our directors

• 40% of our deputy directors

• 39% of our managers

• 6% of our executives with revenue-generating roles

• 38% of STEM positions*

* Science, Technology, Engineering and Mathematics

Pro equal opportunities policies and guidelines 

• Human Rights, Inclusion and Well-being Policy, which specifically includes equal opportunity topics.

• Code of ethics and conduct.

• Guidelines for attracting and retaining talent.

• Position profiles written in neutral language.



Informe Anual Grupo BMV 2021163 Grupo BMV’s Annual Report 2021

Number of women:
• 35% of our leaders (from managers to directors)

• 15% of our directors

• 40% of our deputy directors

• 39% of our managers

• 6% of our executives with revenue-generating roles

• 38% of STEM positions*

* Science, Technology, Engineering and Mathematics

Women’s Empowerment Principles  (WEPs)

In 2018, we signed the Women’s Empowerment Principles (WEPs) and have worked to strengthen our practices, 
making our institutional gender strategy more robust at all levels.

Physical spaces/services for women

We have a dedicated physical space for breastfeeding, and we promote health services focused on women through 
the annual Health Fair, where specialists on various topics come to give lectures and offer discounts on medical 
services. 

On the other hand, the Women’s Community is working to identify possible gaps and make proposals to improve 
gender equity by providing men and women with equal opportunities. 

Our objective during 2022, with the formalization of the women’s community, is to identify and implement an 
action plan and specific activities, in order to measure results with the established indicators.

b. Creating markets with a gender equality approach

As a Stock Exchange we are in a privileged position to make an impact in promoting more balanced, resilient and 
egalitarian markets. 

For this reason, as members of the UN Sustainable Stock Exchanges Initiative, we held the “Ring the Bell for Gender 
Equality” event for the third consecutive year. In 2021 it was held online with the collaboration of the Global 
Compact, IDB Invest and the Mexican collective MEF (Women in Finance), urging listed companies and the private 
sector in general to have equity in their organizational practices and to disclose them in their annual or sustainability 
reports and formalize their commitments by signing the UN Women’s Empowerment Principles (WEPs).

On the other hand, streaming made it possible to hold the “For an equitable future” panel to be held, where the 
Global Compact, IDB Invest, the Sustainability Committee of Issuers and two Grupo BMV female board directors 
discussed the initiatives they see as an opportunity to achieve a more equitable future with equal opportunities 
for all.

Distribution in Boards of Directors

*Best Corporate Practices Code 
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Distribution by Age

• Average tenure at Grupo BMV: 8 years

• Average tenure of men: 9 years 

• Average tenure of women:  7 years

Distribution by Tenure

Average Age

Average Age

13

12

12

14

10

8

5

12

11

5

13

11

8

5

Average Ages

Director General/DGA

Director

Regulatory Comptroller

Deputy director

Manager

Specialist

Analyst
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Talent Attraction and Retention

In order to avoid any type of discrimination in the composition of our work team, we have the “Talent Attraction 
Guidelines”, which set the rules to fill vacancies. The essential conditions when selecting a person for a position 
start with merit, achievements and experience obtained in their jobs, as well as the capacity and skills they possess 
for the future position, which must be verified by comparing the person’s profile with the job description. While 
we support the growth of our internal collaborators, the selection process must evaluate at least 3 candidates and 
follow an objective selection process.

In terms of Recruitment and Selection, we publish internal job openings to give our own collaborators the 
opportunity to continue with their professional development. We continue to expand our recruitment sources with 
several universities by attending their recruitment fairs and actively participating in their jobs websites. Additionally, 
we work with portals or social media such as LinkedIn and OCC, in order to capture the best talent from the new 
generations.

In 2021, we published 64 internal postings and held 10 evaluation panels, with internal and external candidates, 
thus taking a firm step in the optimization of the talent selection processes. During this year, there were 19 staff 
movements (lateral movements and promotions). 
On the other hand, we remain committed to the development of the skills and knowledge of the new generations 
with our internship programs, in addition to continuing to participate in the Jóvenes construyendo el futuro (Youth 
Building the Future) initiative to favor their integration into the professional field.

• There were 22 participants in the internship program, who are focused on the development of improvement and/
or process automation projects. 4 of them were hired as analysts.

• On the other hand, in the Youth Building the Future project, there are currently 2 people supporting and learning 
from various areas of the Group.

During 2021, we had the participation of 2 students of the Business Management Master’s program taught by the 
Pan American Institute of Senior Business Management (IPADE), supporting projects related to the Technology 
strategy. 

401-1

Distribution by Nationality
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Talent Development  

Training

Talent Development Programs

Based on the institutional strategy and the knowledge required for the business, in addition to the educational 
package that is planned for the personnel based on the needs of each area, in 2021 we carried out 3 training and 
development programs:

Management Skills Program - ICAMI

A Leadership course is taught for high-performing middle managers through the ICAMI Training and Management 
Development Center, with the aim of strengthening the skills of future company leaders. Thus, 31 of the managers 
(35% women and 65% men) who had an outstanding performance participated in this program in 2021, strengthe-
ning their decision-making capacity and their leadership skills.

Agile Talent Program

As part of the institutional strategy to generate a more agile culture, we continue to develop the skills of our 
analysts and specialists. 

The focus in 2021 was to strengthen and develop the self-management, organization and adaptation to change 
competencies of our future leaders.

404-1, 404-2

404-2

The average training investment per employee in 2021 was $10,112 pesos, 9% more than 2020.
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English Program

The goal of this program is for our employees to develop their ability and confidence to communicate in English, 
thus raising our competitiveness in the market.

On the other hand, mandatory courses were taught that were derived from the needs of the institutional strategy:

Safe Return to the Stock Exchange  – This course was developed to I CAMI protect our collaborators by reinforcing 
their knowledge of the security protocols and measures at the premises.

How to overcome cognitive biases – This course helps collaborators to identify cognitive biases and their impact 
within the organization, raising awareness on issues of inclusion and diversity.

Sustainability Strategies – To raise awareness among the staff with information on sustainability, given the 
increasing relevance of this issue in the organization.   

Stock Exchange Onboarding Program, which is mandatory for any employees who join the company.

Learning Platform  (LMS) 

• We have the LinkedIn Learning platform, which is available 24/7 with over 7,000 courses for staff to improve 
their skills

• We integrated the learning module of the SuccessFactors tool and LinkedIn Learning to provide access to our 
collaborators to various sources of learning that allow them to enhance their professional training in a single site, 
seeking to have a mixture between in-person training and online training. 

• In addition to the courses available at the platform, each profile is assigned courses that are essential for the 
fulfillment or reinforcement of its functions based on the needs of its area and its skills gaps.

• The BMV School provides courses for staff to reinforce specific competencies according to the nature of our 
functions.

Performance

Performance Model

Modifications were made in 2021 to the Performance Model, aimed at achieving a much more agile, flexible, 
autonomous and comprehensive scheme, with the following objectives: 

1. Aligning the Group’s goals with individual performance 

2. Clarifying area objectives in individual objectives and how each function contributes to the achievement of the 
strategic goals 
 
3. Providing transparency in the Performance Management process

404-3
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4. Identifying development programs for specific segments (development plans, leadership, high potentials, 
succession plans, among others)  

5. Classifying the collaborators in the Talent Matrix that enables the development programs for the identified 
segments. 

The Performance Model clearly defines the individual and group objectives to be developed and evaluated during 
the year. It establishes the manner in which they must be carried out, the measurement mechanisms and target 
levels, and defines deadlines for the execution of the activities. 

It consists of 4 phases: 

1. Establishment of Strategic Goals 

2. Mid-Term Review – Through Feedback Sessions 

3. Final Evaluation – Generation of Performance Groups

4. Actions and results – Training and development decisions, succession plans, compensation 

This Model applies to all employees, from the Director General to Analysts, with the exception of Assistants, Waiters 
and Drivers. 389 employees participated in the evaluation.

At the end of the evaluation process, each employee is assigned to a Performance Group.

The development of institutional competencies is very important for the Group. Therefore, we carry out a 180° 
Evaluation every year, and its results align the measurement of the competencies of the collaborators and the 
educational that is offered to them.

Remunerations 
102-38, 102-39, 202-1

At Grupo BMV we are interested in remaining at the forefront in terms of compensation, in order to offer our 
employees better opportunities through an attractive and comprehensive compensation.

Our compensation strategy includes guidelines, which are constantly reviewed by the Corporate Practices 
Committee to ensure that our compensation remains competitive. To properly structure the compensation in order 
to promote an adequate salary management that supports the development and career of the collaborators at the 
institution, we consider internal equity, market comparisons and individual performance. 

Likewise, the administration of compensation does not distinguish or give preference to gender, race, religion, 
sexual preference, physical status or disability or of any other type, and that is why salary management (for any 
hierarchical level, including the Director General), is based on the achievement of goals and results according to the 
different functions and responsibilities of each job.

It must be noted that we maintain a competitive position vis-à-vis the market while maintaining an adequate 
distribution of fixed and variable compensation. 

This distribution depends on the organizational level. In managerial positions, the variable percentage can 
represent up to 60% of the total compensation.

In this sense, the variable factor includes an annual bonus that is subject to:

- The results of the organization 
- Individual performance (execution of strategic projects, ESG factors and customer focus)
- Compliance with organizational regulations (internal audit, risk management, internal control, regulatory 
compliance and information security)
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The compensation of our CEO is based on criteria determined by the Board of Directors and the Corporate Practices 
Committee. It is intended to be fair and competitive, to encourages the development of the company in the long 
term, and it consists of: 

• A fixed component.

• A variable component, which is primarily determined by the organization’s results.

It should be noted that our CEO does not receive compensation in BMV shares.

Analysis of wage competitiveness

A third party carries out an analysis of wage competitiveness (considering total compensation) in relation to the 
financial, technological and strategic market. This analysis is carried out on an annual basis and adjustments are 
made based on the results where applicable.

Long Term Retention Plan

As part of our key-staff retention strategy, we grant a bonus to certain directors, which is subject to Grupo BMV’s 
long-term results. This bonus represents up to 20% of the total compensation and its payment is deferred over five 
years. This bonus is available to 57% of senior management.

Average monthly salary by job category and gender
405-2

Below, we present the average monthly salary of Grupo BMV employees. It should be noted that the salary 
difference is not comparable at the Executive level because, in 2021 there were six men and zero women in the 
“Directors General/Deputy Directors General” category, compared to the previous year where there were five men 
and one woman.

* Non-adjusted analysis, since it does not consider years of experience, education and tenure, among other criteria.

We present this information to the Executive Committee quarterly segmented by age group, gender and position 
level.
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Organizational Climate

An Organizational Climate survey is applied at Grupo BMV every year, considering demographic data such as area, 
leader, gender and age range and it measures 6 categories:

- Team-spirit        - Commitment         - Trust         - Equity         - Belonging         - Internal Processes

In 2021, the organization’s efforts were focused on the plan to return to the office, and on an organizational 
restructuring, therefore the survey will be carried out in the first half of 2022 and results will be obtained by area, 
gender and age range.

In addition to this, the Social Well-being/ Your Environment program continued with various activities and online 
dynamics for the staff in order to generate an environment of integration and effective communication.

Workforce Information Strategy and Analysis

The Human Factor area generates its strategic planning based on the organization’s strategy, considering a short-, 
medium- and long-term vision.  This is used to detect the future needs of the organization and the projects that 
need to be carried out in terms of the number of employees, their profile, and the skills they must have in order to 
align with the organizational strategy.

Workplace 
Absenteeism 
In 2022, the safe return to 
BMV plan will allow for a more 
effective measurement of 
staff absenteeism.
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The tools we commonly use to collect and analyze information on our staff are:

1. Human Factor System: 

• Evaluation to measure organizational climate

• 360° ° evaluation, to measure qualitative performance

• Tool to capture performance objectives, which map to the organization’s strategic projects, as well as adherence to 
regulatory compliance, internal audit, internal control, information security, risk management and sustainability

• Attendance

• Turnover, identifying the causes for staff departures

• Job Descriptions

• Job offers

• Exit Surveys

• Feedback sessions (quarterly, breakfasts with senior management, focus groups on specific topics, among others)

2. New HF System

During 2021, the SuccessFactors system was implemented with the aim of having a tool that allows employees 
to have a different experience in terms of the services offered as a Human Factor. This system seeks to generate 
increased engagement and loyalty to the Mexican Stock Exchange Group, with a much more intuitive and user-
friendly system. We also seek to be more agile in terms of response times to our collaborators, to improve the 
service we provide to our internal customers, by having a more comprehensive and easier to manage system 
(Employee experience). Additionally, we want the tool to allow leaders to have more information about their work 
teams and to manage them properly. 

The processes that were improved through the implementation of the new tool are:

• Management of the organizational structure (organizational, labor and employee data, movements in the structure, 
system roles)

• Talent attraction and retention

• Performance

• Development & Learning

• Succession

• Vacation & Attendance 

Through the SuccessFactors modules:

• Central Employee

• Performance

• Recruitment

• Onboarding
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• Learning

• Succession and development

• Compensation

• Integration Suite

The information provided allows us to make a comprehensive analysis, taking into account a personnel budget 
planning, identifying possible risks of departure of key personnel, current skills gaps (both technical skills and soft 
skills), up to the generation of a recruitment strategy, and the staff selection is aligned with the potential needs of 
the organizational strategy.

As an example, in 2021 in new lines of business were opened at Grupo Bolsa Mexicana de Valores and the role of the 
technological area was redefined, considering disruptive transformation platforms that strengthen the operational 
excellence of the organization.

In this sense, a three-year IT strategy was generated, which began with a restructuring of the staff and identification 
of new skills, increasing the experience in digitization, Artificial Intelligence, Machine Learning, Blockchain, Agile 
Methodology, among others.

In this process, the support from Human Factor and the analysis of personnel information was key to identify 
the gaps and the development needs of the current staff, and to clarify the recruitment parameters for the new 
positions. This helped to develop initiatives in different areas of the Group, including our Indeval Central Securities 
Depository, which accounts for over 40% of Grupo BMV’s revenues (with robotization projects in traditionally 
manual businesses), resulting in increased operational agility, considerably improving the service.  

Increased Integration

Because of the pandemic, several activities were carried out online in order to achieve greater integration among 
the collaborators while preserving everyone’s health.  Some of the activities carried out were: 

- Urban Farming Classes

- Online integration tastings (coffee, wine, tea)

- Mixology class to celebrate September 16 at home

- Financial Running Career 

- Cocktail to recognize collaborator anniversaries in the Group
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 Internal Communication:
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We know that improving financial education in the country will generate a desirable financial resilience, especially 
in the midst of a pandemic with financial and economic consequences that impact people. Therefore, continuing to 
advance financial education will allow society to:

• Take advantage of the opportunities that arise from financial crises as has happened in the past for those who 
have information and know how to use it.

• Be encouraged to invest in assets with the certainty of identifying the multiple risks derived from market behavior

• Increase social well-being, the ultimate goal of knowing how to adequately manage our money.

• Have the tools to level out economic and social inequalities.

There have also been some indirect effects on people at micro and macroeconomic levels, such as economic growth, 
a decrease in corruption and the informal economy.
 
With data from the CNBV’s Annual Financial Inclusion Outlook, the number of collection accounts in Mexico grew 
by 4% compared to 2019, up to 130,940,448 contracts, with an average balance of 46,731 pesos. Eight out of ten 
accounts were provided by a commercial banking institution, still below Chile, Costa Rica, Colombia and Peru.

The Financial Culture area of the Mexican Stock Exchange Group was created in 2021. It is composed of the 
Mexican Stock Exchange School, the Stock Exchange Museum, the Cultural Promotion area and institutional 
events, aimed at creating an atmosphere of integral education for all visitors to the Mexican Stock Exchange, both 
in person and online, thus offering society different educational stimuli so that they can find the one that best suits 
their particular way of learning, making the experience on the Stock Exchange more enriching and efficient. 

a. Stock Exchange Education - Escuela Bolsa Mexicana 
In 2021 we witnessed a paradigm shift in various areas worldwide and education was no exception. The pandemic 
allowed us to support ourselves with technological and methodological resources to continue with the permanent 
training process in the field of financial education.

In addition, adaptations were made to the classrooms in order to prepare them for a safe return to the premises 
with all safety, hygiene and social distancing measures.

The embedded technology enabled hybrid lessons to be delivered using appropriate audio and video equipment. 2 
groups were launched in 2021 in this modality, with wide acceptance by students and teachers.

In 2021, 136 training programs were taught on various topics and with varying degrees of complexity, all of them 
online. It should be noted that we had unprecedented attendance levels in some of our programs. A couple of 
groups had almost 750 students. Due to the nature of each program, we offered courses with a maximum capacity 
of 40 people, as well as webinars for hundreds of people who wanted to receive free training on financial matters. 
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With our allies we began to carry out webinars, competitions and even more extensive training programs on 
Corporate Governance, Investment and personal Finance topics, and the vast majority of the questions of the 
attendees were responded to electronically. 

In 2021, 51,220 people were trained through courses, conferences and webinars:

Educational alliances and agreements

In 2021 we were awarded the Chair of Corporate Governance at the School of Administration and Accounting of 
UNAM. The following year we will begin to train thousands of students of this prestigious college on issues with a 
significant social impact.

On the other hand, we participated actively with the government of the city of Querétaro to form a financial 
education committee aimed at training teachers and students of the city on financial education issues. The program 
is already taught in primary, secondary and public high schools in this jurisdiction.

In 2021, we signed 4 new alliances and collaboration agreements, including Corca and Caferal, Afore Pensionissste, 
AMCP (Mexican Association of Public Accountants) and SUMe (Sustainability for Mexico).
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In addition to the aforementioned financial education, we also encourage disadvantaged small businesses or social 
groups to learn about financing options, which allows for greater financial inclusion. We do this by: 

Building capacity on technical expertise and small businesses or social groups Investment com-
petitions

• We create investment competitions for students from public and private schools, favoring the risk management 
of different portfolios.  (600 students, mentors and teachers benefited)

• We have over 80 educational programs that promote financial empowerment and skills.

• Certification programs for general investors

Impact of financial inclusion initiatives

Market Development

A stock exchange has a leading role in 
“Market Development” trying to attract 
more companies to get listed, and indirectly 
increasing the number of investors in Mexico, 
a responsibility that is shared with financial 

6 Mexican Association of Stock Exchange Institutions

Social benefit

The contribution we make 
to society by promoting 
financial awareness is 
measured by the number 
of people who received 
training in this field through 
the educational and 
cultural programs granted 
by the Group, and its 
communication channels.

intermediaries. In recent years, with the implementation of new technological tools and greater financial education, 
it has been possible to increase the number of investment accounts. According to AMIB , at the end of November 
2021, 2.8 million investment accounts were opened with brokerage houses. Knowing that the figure at the end of 
2020 was 919 thousand, this represents a 306% increase in 11 months.

Number of people who benefit from 
Grupo BMV’s training programs 

and communication channels.

2,389,789 people
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b. Stock Exchange Museum (MUBO)

The Stock Exchange Museum is a space that seeks to help in raising generations that are more aware of the roles 
that the economy plays in the development of the country. The basis for this is the historical narrative of the 
Mexican Stock Exchange and the interactive spaces of the museum.
  
As a result of Covid-19 restrictions on public sites in the last quarter of 2021, there were 1,085 visitors who carried 
out a full visit to the MUBO. This in addition to 12,804 online visits.

On the other hand, for the third year we participated in the installation of a Christmas nativity scene invited by the 
Ministry of Tourism of Mexico City. This time the site was terminal 2 of the International Airport of Mexico City, 
sending a Christmas message to thousands of people who used the services of the airport.

c. Cultural Promotion
In addition to the Stock Exchange Museum (MUBO), through the Cultural Promotion program we transform our 
social commitment into actions through our temporary exhibitions.

Only one hybrid exhibition was held in 2021, with ABM’s Quiera Foundation. The subject was “Respect for the 
rights of children”.

On the other hand, we completed the construction of the art warehouse in the basement of the stock exchange, 
which stores Grupo BMV’s art collection. At the end of 2021, we had an inventory of 168 artworks in different 
artistic expressions: Paintings, sculptures and engravings.

In addition, a library of historical books was set up on the ground floor of the building to preserve over 2,500 books, 
some of which date back to 1907.

Finally, we began an inventory of historical photographs of the stock exchange, a collection that includes 
approximately 14 thousand images. 

Institutional relations

With all the security measures, in 2021 we hosted 100 groups of students and general public in the “Stock Exchange 
Experience”, guided visits to the facilities where the person is offered an overview of the importance of a Stock 
Exchange, as well as a recap of the operations carried out by Grupo BMV companies. This initiative served 12,506 
people in 69 online sessions and 31 in-person sessions for various public and private educational institutions.

d. Advancement of Financial Awareness -   Corporate 
Communication
Digital Corporate Communication has become essential for Grupo Bolsa Mexicana de Valores, as it allows us to 
strengthen our position and leadership through digital channels.

During 2021, we focused on creating new content for our audiences by renewing our digital platforms and social 
media accounts. To do this, we revamped the content and image of our social media accounts with the segmentation 
of audiences, new multimedia content such as videos, reels and infographics, as well as unified designs under a 
single graphic style, with the aim of increasing interaction with our community.

In this period, we regrouped our digital offer in: Social Media and Digital Platforms.

The growth of our social media community is shown below:
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The increase is strongly 
related with new posts 
featuring information 

and messages on 
financial culture, new 

content on digital trends 
and alliances with 

financial institutions to 
create new content.

Digital Platforms

“Hablemos de Bolsa” (Let’s Talk about Stocks), with new content and alliances to continue 
growing.

The “Hablemos de Bolsa” blog of the Mexican Stock Exchange completed its third year with new content and par-
ticipation of specialists and educational, financial and entrepreneurial institutions.

The blog focuses on three audiences: university students, financial and business specialists, and audiences interes-
ted in the stock market.

Growth in 2021

- In 2021 we achieved a growth of 46% in blog post readings, with 1 million readings vs. 710k during 2020.

- 190 blog posts were published, for a total of 671 posts. The most viewed articles were related to the history of 
the BMV, its operation, on how to invest in Fibras, rating agencies, sustainability and financing.

- In the last quarter of 2021, we had over 350,000 views. The month of March had the highest number of views, 
with over 100,000 blog readings.

- We conducted the webinar: “Empresas Bolsa: impulsando el desarrollo sostenible en México” (Stock Exchange 
Companies: driving sustainable development in Mexico), jointly with three renowned companies that are part of 
the S&P/BMV Total Mexico ESG Index: Walmart, Rotoplas and Genomma Lab. We had connections from various 
states of the Mexican Republic and the United States.

-  In November, we celebrated the third anniversary of the blog with a giveaway in Grupo BMV’s Instagram account, 
in which we gave 50 packages to our followers in the Mexican Republic, promoting interaction and closeness with 
our users.

-  Taking into account the seasonality of contents and the way in which they are consumed, we published special 
features at different times of the year. In March we invited three Grupo BMV directors and three women from 
the financial sector, which reached more than 100,000 visitors in a month, for a total of 104,031 impressions.  
In May we reached over 90 thousand views as a result of the webinar and the special posts shared by featured 
companies.

-  In October, on the occasion of the anniversary, we invited the engineer Marcos Martinez Gavica, Chairman of the 
Board of Directors of Grupo BMV and the Board of Directors and he explained a relevant topic for each business, 
achieving a total of 98 thousand impressions.
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- New allies were included in the analysis category, including: Franklin Templeton, Mexico Bursatil, Vanguard, INARI, 
GBM and EGADE.

- The 10 countries with the most readers after Mexico are: United States, Colombia, Peru, Finland, Spain, Chile, 
Argentina, Ecuador, Dominican Republic and Guatemala.

Bolsa Mexicana, the Podcast. “En voz de” (In the voice of...) is among the top financial podcasts

In keeping with our commitment to continue to contribute in the dissemination of financial and stock market 
information to promote financial awareness and education in Mexico, we launched the second and third season of 
the podcast with the participation of various CEO’s of BMV issuers, analysts, specialists and experts in financial, 
economic and financial culture, with whom we established alliances to have a presence among their communities 
of followers.

During 2021 we had the participation of Kavak, BBVA México, Endeavor, Círculo K, Fibra Shop, Fibra Danhos 
y FINN, as well as Fibra Storage and Prologis, Alpek, Punto Casa de Bolsa, Casas ARA, IMEF, Amafore, GISSA, 
Vasconia, Grupo Herdez, Fitch Ratings, and Sofía Macías from Pequeño Cerdo Capitalista, Daniel Urías with his 
Cooltura Financiera platform. 

YouTube Channel

Through our YouTube channel we strengthen our ability to reach a much wider audience with the constant generation 
of new content, which has allowed us to enhance the value of Grupo BMV’s brand and its proximity to subscribers.

At the end of 2021, our content had 834,300 views, compared to 669,086 views in the previous year, an increase 
of 25%.

Online Stock Exchange Thursday

This format, which has been well received by university students, underwent a transformation to a fully digital 
model, making it possible to connect with a greater number of people from any state of the Mexican Republic and 
also from other countries. 

In 2021, the topics taught by specialists were focused on investment in the BMV through digital platforms, innovative 
investment products, new financial technologies, entrepreneurship and start-ups, financial and economic analysis.
During 2021, we held 10 conferences. The conferences were delivered on a fully online format through the platform, 
with exclusive access channels for Stock Exchange Thursday. 

These conferences represent a strategic alliance with various institutions and in 2021 we added industry and 
entrepreneurship celebrities, which allowed us to reach new audiences. Some of our guests were: Moris Dieck, 
Sofia Macías, Amparo Serrano, founder of Distroller, Forbes Mexico, Global X, RiskMathics, PensiónISSSTE, Tec de 
Monterrery, FintechU, Avalanche and Grupo BMV directors.   

AGE 
RANGE:

years
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During 2021 we held more than 24 
free conferences through our stock 
exchange Thursdays, webinars and 
talks with different audiences.

Amplification of Digital Communication 

Part of the 2021 goals was to amplify the messages generated by Grupo BMV towards a target audience. For that 
purpose, we designed and implemented 87 digital marketing campaigns that jointly reached over 29 million people 
with interests related to Grupo BMV, the financial and economic sector, entrepreneurship and new technologies.

Digital Campaigns

+29 million people reached               +41 million views of our ads
 
In 2021, we generated 95 videos in order to promote the BMV Group’s financing, investment, innovation and new 
financial technologies, sustainability and business initiatives.

Special Participations 

AMIB Meeting 

We participated with the stock exchange guild in the AMIB 2021 Digital Meeting and for this edition we had a 
virtual stand that showed digital content from the BMV Group, and two conferences in which the board of directors 
were present, impacting more than 8,000 people.

National Financial Education Week 2021

For the second consecutive year, Grupo BMV was the official provider of educational content on the stock market, 
a joint work between CONDUSEF and ABM that allowed us to promote financial awareness among university 
students and the general public. The lectures were conducted through our live streaming platform.

• We developed 11 educational capsules and a special video that explains what a trading day on the Mexican Stock 
Exchange looks like.

•We were one of the institutions with the highest number of connections.
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2021 Volunteer Program
413-1

2021 was a year full of challenges for the Volunteer Program because the pandemic made it difficult for us to carry 
out our regular activities. However, we sought the best way to help those in need through the implementation of 
humanitarian aid, awareness and social inclusion projects focused on children and young people with disabilities, 
at risk or living in the streets.  

The initiatives are carried out by the Volunteer Committee, in which there is a periodic rotation to ensure that it is 
enriched with the perspectives of different Group areas and companies. 

Below are some of the most relevant projects of the year:

Environmental Initiative

2021 Reforestation Campaign
304-3

Between August 24 and 27, 2021, Grupo BMV, through the “Best Alliances, Best Forests” (MAMB) platform adopted 
and reforested an area of 1 hectare in the Ha Maaloma sector of the municipality of Villa del Carbón.

MAMB is a Territorial Collaboration Platform that articulates decision-making through strategic alliances that 
contribute to Integrated Landscape Management and the connectivity of natural resources, in order to secure 
ecosystem services near large cities.

Because of the contingency, employees could not participate in this activity, but they had online access to details, 
results and the maintenance of the activity provided by Reforestamos México A.C. Reforestation activities were 
carried out with the participation of the forestry brigade of Ejido San Luis Anáhuac in Villa del Carbón, State of 
Mexico.
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Social Initiatives

“Let’s Paint in Blue for Autism” Awareness Campaign

As part of the World Autism Awareness 
Day, Grupo BMV used the bell to make a call 
to raise awareness about this condition. In 
addition, the Stock Exchange building was 
lighted in blue. While working remotely, 
our employees and the general public were 
invited to follow the event on social media 
and to continue promoting the cause. 

#LaBolsaSeVisteDeAzul      

#AbrilMesDelAutismo

On November 30th we joined the international Giving 
Tuesday movement to celebrate generosity, inspiring more 
people to give and donate to the causes they care about in 
their own community.

#Undiaparadar 

#Givingtuesday

World Breast Cancer Day

On October 21, in commemoration of World 
Breast Cancer Day, we participated in the pink 
month and used to bell to launch the symbolic 
call of an awareness campaign. We sent different 
postcards with infographics about the disease and 
the importance of early detection. In addition, the 
Escuela Bolsa Mexicana de Valores taught the course 
“Induction to the Stock Market,” and all the funds 
were donated directly to the Asociación Mexicana de 
Luchas contra el Cáncer A.C . Clothes and blankets 
were also donated to AMLCC patients.

A Fair with a Cause 2021

The Christmas fair with cause was held 
between November 17 and 19, where we 
participated through different organizations: 
Asociación Taxqueñas y Taxqueños contra el 
cáncer, Casa de la Amistad para niños con 
cáncer I.A.P, Centro de Educación Infantil 
para el Pueblo, I.A.P, Comunidad Mosaico 
Urbano México A.C, Ednica I.A.P, Muñequitas 
Mexicanas, Unión de Bienestar de Artesanos 
Indígenas Triquis A.C and Yolia A.C. 
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They support different vulnerable sectors of society, such as street children, people with different types of cancer, 
indigenous communities, victims of violence and communities with poor infrastructure.

The different initiatives had a direct impact of 240 people, generating benefits in:

- Financial awareness

- Social Development

- Environment

- Awareness raising

- Organizational Climate

It must be noted that all the initiatives proposed by the Volunteer Committee are in line with the mission, vision and 
objectives of Grupo BMV. The goal is to promote and strengthen philanthropy towards the most vulnerable sectors 
and to improve financial education in the country. There has been an impact on the development of indigenous 
communities, an improvement in the health and education of children and young people living in the street and 
different people have been trained about the financial market.

Charity Day

Following a tradition of over 16 years, the December 9, 2021 “Charity Day” initiative continued in SIF ICAP. It 
consists of donating all the income received by the organization in a day of trading to support social welfare 
institutions dedicated to serve people who live with a disease or who have different skills, to look after children 
living in the street, at risk or who have been abandoned, to serve women who have endured violence, poverty or 
who are in vulnerable situations, to provide education for disadvantaged people, among many other causes.

 Most of the companies that are part of our strategic partner TP Icap worldwide have participated in this event for 
over 28 years, making it a global effort for the benefit of society as a whole. In 2021, around £3.6 million was raised 
globally to benefit hundreds of organizations around the world.

Volunteering Hours:
80-100 hours throughout the year, 

mostly in working time.
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At Grupo BMV we implement actions that allow us to maintain our leadership in the promotion of Green Finance, 
contribute to the SDGs and develop greener and more resilient financial markets.

We do this through the generation of ESG products, which have financed projects with environmental and social 
impact. 

Additionally, through our MéxiCO2 Platform, we participate in the development of green markets through the 
Voluntary Carbon Market and capacity building projects in Mexico and LATAM for public and private sector com-
panies.

Finally, through our participation in the Green Finance Advisory Board, we have promoted sustainable finance and 
dialogue with various sectors such as financial associations, commercial, multilateral and development banking, ra-
ting agencies and issuers, by developing market principles and standards and public policies that impact investment 
practices, mandates and regulations, as well as by publishing information, providing training and financial education.
 

ESG Product Generation
Through our ESG products, we facilitate financing to curb climate change by mobilizing capital for sustainable 
projects through our labeled bonds: green, social and sustainable bonds, and we help companies achieve their ESG 
goals through sustainability-linked bonds. In this regard, 17 bonds with a value of 36.565 billion pesos were listed.

Likewise, we have listed ESG instruments, such as green or sustainable Exchange Trade Funds (ETFs), and we 
highlight the good performance of the companies listed in sustainability indices, such as: S&P/BMV Total Mexico 
ESG index, S&P/BMV IPC CompMx Rentable ESG Tilted and S&P/BMV IPC ESG Tilted.

MÉXICO₂- Mexican Carbon Platform
Grupo BMV participates in the development of greener and more resilient financial markets through MEXICO2, 
the environmental market platform that promotes new practices, market mechanisms and capacity building among 
various stakeholders. The platform aims to raise awareness on the effects of climate change and on the importance 
of financing assets and projects that generate environmental and social benefits, which will allow the country to 
achieve important goals in terms of energy transition, as well as climate mitigation and adaptation.

Since it began operating, MEXICO2 has provided corporations and other organizations with effective tools 
for compliance with strategies that have components to mitigate and offset greenhouse gas (GHG) emissions. 
In addition, MEXICO2 constantly contributes to capacity building on issues that revolve around carbon pricing 
mechanisms, renewable energy instruments, methodologies for the certification of projects for emission mitigation, 
and sustainable financing and energy projects. Last, MEXICO2 supports both public and private entities in the 
generation of strategies for the reduction of emissions that are based on mechanisms that encourage the reduction 
of the carbon footprint of one or more sectors or components of the object of study. 
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On the other hand, in 2021, thanks to its Voluntary 
Carbon Market projects, 17,908 tons of CO2e were 
offset, achieving a total offsetting of 96,261 tons of 
Co2e since its launch in 2015.

Additionally, it had an active participation in the 
market and developed important projects related 
to climate change, carbon markets, guides for the 
issuance of labeled financial instruments, strategies 
for environmental, social and governance analysis, 
among others; it was able to position the latest 
sustainable market trends and best practices among 
relevant stakeholders of the Mexican financial system 
and the general public.

Participation of MéxiCO₂ in local and international forums  
MEXICO2 participated in various forums to publicize international trends and best practices in green and sustaina-
ble finance, the advancement of the green, social and sustainable bond market, indicators to measure investment 
impacts and infrastructure projects; highlighting the importance of analyzing climate risks in both credit portfolios 
and investment portfolios, as well as the growing need to improve the distribution of ESG information among listed 
companies.

MÉXICO2 collaborates in various projects with other public and private organizations. Below are some of these 
organizations, as well as the interaction and/or impact obtained through these collaborations. 

• British Embassy in Mexico: Capacity building around sustainable finance

• UNFCCC: Technical support in the diagnosis and development of carbon pricing mechanisms for countries in the 
Caribbean.

• World Resources Institute: Outreach and training events on GHG emission mitigation and climate policy 
instruments.

• SEMADET Jalisco: Support in the technical development of emission mitigation strategies at the state level 

• The Carbon Trust: Collaborations for the development of carbon pricing and green finance projects

• ANIQ: Partners for capacity building projects in Mexico and Latin America on carbon markets and relevant issues.

• CAR: Collaboration in projects on support elements for Carbon markets in Mexico and joint work in capacity 
building.

• SEMARNAT: Technical support on forest protocol issues for the certification of carbon capture projects in forests 
and other forest activities.

• AFD: Technical support in projects for the path to decarbonization and adaptation in the Dominican Republic.
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• UNDP: Technical support for the design of sub-national carbon pricing 
mechanisms and assessment of the GHG emissions matrix in sub-national 
jurisdictions.

• GIZ: Technical support in projects related to support for the exchange of 
environmental commodities in Chile and capacity building in conjunction 
with other organizations.

• CCFV: Constant synergies on projects related to green financing in Mexico 
and Latin America. Collaboration in projects for the fulfillment of climate 
commitments in Mexico.

• CBI: Synergies for knowledge transfer and capacity building around green 
finance and financial instruments.

• Private companies offsetting emissions: Companies from various industries 
that purchase carbon credits to comply with climate strategies that include 
emission offsetting as part of their mitigation actions.

• Carbon Credit Providers: Projects that capture, remove or avoid GHG emissions into the atmosphere in the following 
industries: forestry, waste management, methane, renewable energies, domestic efficient devices, etc. 

Projects in 2021
• Mexico Carbon Forum – Event with the presence of more than 1,000 people interested in the carbon market in 

Mexico and Latin America that seeks to promote transactions and market understanding. Participation of speakers 
from across the climate change sector in the Americas and Europe. 

• Diploma in Carbon Markets and Course for the Development of Forest Projects – Capacity building for over 300 
professionals who seek to deepen their understanding of these mechanisms that help mitigate emissions in a cost-
effective manner.

• Design of a carbon value mechanism at the sub-national level in Mexico  – Analysis and proposal of emission mitigation 
mechanisms at the sub-national level according to the emission profile of the jurisdiction. Proposals were taken up to 
promote changes at the jurisdiction level and to clear the path for their decarbonization. 

• Capacity building on green finance and carbon markets for the Dominican Republic  – CCourse available to all 
audiences to familiarize Dominican professionals with financial instruments that promote emission reduction. 

• Analysis of the role of the stock market in the fulfillment of Mexico’s NDCs – A study that sought to identify the 
participation of the private sector and investments through specific financial instruments for the fulfillment of Mexico’s 
climate commitments.

• Roadmap for an Emissions Trading System for the Dominican Republic – Projects to delimit the actions required for 
the implementation of a carbon market in the DR. 

• Design of tools to decarbonize and making key sectors greener in Argentina  – development of guidelines to create 
a green check market in Argentina, with the aim of promoting access to sustainable financing for SMEs, through short-
term financing instruments with a social, green and sustainable label. 

• Launch of a new digital GHG emissions offsetting platform, through projects certified by international standards This 
will provide greater openness to employ this cost-efficient mechanism for partial or total neutralization of the carbon 
footprint. 

• Outlining routes for participation in Mexico’s Emissions Trading System in 2023 once it begins its operational phase.

• Continue capacity building and the construction and design of carbon pricing mechanisms for the region and thus 
contributing to emission mitigation.
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301-1, 301-2, 302-1, 302-3, 302-4

At Grupo BMV we are committed to ensuring that our operations are environmentally responsible, using our re-
sources efficiently, in a way that benefits the environment. 

Our main environmental impacts come from energy consumption at our facilities, and from the use of paper for 
administrative purposes and water.

Environmental Performance
Electricity

In 2021, the goal was to 
reduce KW consumption by 
9%. The reduction was 2.5%, 
considering that the decrease 
in 2020 was atypical due to 
the pandemic (36%).

2022 Target: To have an 
annual consumption of 
3,700,000 KWh.

The next steps in 2022 include evaluating the implementation of a solar panel installation project within the next 
five years in order to reduce electricity consumption.

Water
303-1, 303-5

In 2021, consumption was reduced by 14% in relation to 2020, as a result of the health contingency. In 2022 there 
will be a similar reduction during the months that the contingency is still ongoing. We are working to generate an 
efficient use of water through low-consumption toilets and urinals.

Consumption at the organization is exclusively for the use of bathrooms and for the cooling system for the air con-
ditioning. It is supplied by a third party and the building has a 100m³ tank for water shortages.
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Carbon Footprint
305-1, 305-2, 305-3, 305-5

To manage our emissions, since 2019 we have been measuring our carbon footprint with the aim of reducing CO2/
revenue by 25% (considering 2019 as the base year). In the 2021 measurement we incorporated waste manage-
ment and business travel to carry out a scope 3 calculation.

It must be noted that although in 2020-2021 we optimized the building’s light fixtures and we are working on an 
energy efficiency program, this significant decrease is largely due to the lockdown, since the staff worked from 
home a significant part of the time. It is expected that in 2022 the % of emissions will increase due to the return to 
the office program but respecting the originally proposed reduction target.

Additionally, as part of our environmental strategy, in 2021 we offset 100% of our CO2 scope 1 and 2 emissions, 
benefiting a wind farm in Oaxaca.

  Waste management   
306-1, 306-2, 306-3, 306-4

Continuing our environmental strategy, in 2021 we installed recycling islands on all floors of the building, replacing 
individual garbage cans. This allowed us, on the one hand, to identify the weight by type of waste and to recycle 
some materials and, on the other hand, to promote environmental awareness, involving engaging all our employees 
to be part of the change. In this sense, an important communication campaign was carried out to raise awareness 
and support change.

80
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Vehicles

At the end of 2021 we had a total of 25 vehicles, of which 
48% are hybrids, an increase of 21% compared to 2020.

Recycled waste in Kg:  1,347 

Material type:  Iron

Equipment Maintenance

The maintenance area is responsible for carrying out the repairs and maintenance of the equipment in Grupo 
BMV’s facilities. Following up on environmental issues in 2022, a plan will be made for the renewal of fire extingui-
shers containing HFC236 cooling gas, replacing them with gases with a lower environmental impact.

Sustainable Mobility  

MOVIN 

Grupo BMV is part of the 13 companies that participate with the Government of Mexico City in the Paseo de la 
Reforma Institutional Mobility Plan (MOVIN Paseo de la Reforma).

This project brings together several companies located at the Reforma Avenue Corridor to develop a sustainable 
mobility strategy that reduces the travel time of the employees and the emissions generated by their commutes.
The Group participates in this project because of its conviction to move towards a more sustainable economy.
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A survey was carried out in 2021 to learn about the mobility habits of the employees of the Group. This information 
served as an input to generate various incentive proposals that will be evaluated and implemented during 2022, 
including:

• Delivery of rain gear to encourage car-free mobility

• Encouragement of runner teams 

• Providing safety equipment and training for cyclists

• Encourage a car-free day
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102-15, 201-2, 203-2, 304-2

It is well known that the constant greenhouse gas (GHG) emissions could raise the Earth’s average temperature 
by more than 2°C above pre-industrial times, with serious and irreversible economic, environmental and social 
consequences. 

Climate change risks are perhaps one of the most important and misunderstood risks facing organizations today, 
because is hard to foresee the exact timing and severity of the problem, as well as their impact on the company. 

Given current and future financial challenges and opportunities, the repayment risk of organizations with investors 
may change as they are impacted by climate change, climate policy, and new technologies.

Therefore, at Grupo BMV, in order to contribute to the achievement of the United Nations Sustainable Development 
Goals (SDGs) and the challenges arising from the Paris Agreement on climate change from our field of action and 
business model, we seek to have an impact on three lines of action:

• Facilitate financing  to curb climate change and promote the SDGs by mobilizing capital for sustainable projects 
(green, social and sustainable bonds), as well as supporting companies to achieve their ESG objectives through 
sustainability-linked bonds. Likewise, facilitating the listing of ESG instruments, such as green or sustainable 
Exchange Trade Funds (ETFs), and highlighting the good performance of the companies listed in sustainability 
indices, such as: S&P/BMV Total Mexico ESG index, S&P/BMV IPC CompMx Rentable ESG Tilted and S&P/BMV 
IPC ESG Tilted.

• Promoting transparency and capacity-building: Participating in the development of greener and more resilient 
markets through capacity building for public and private sector companies in Mexico. Engaging all stakeholders 
to collectively drive the sustainable development of the financial market.

• Minimizing the environmental and social risks associated with the activity of the BMV and its potential direct and 
indirect negative impacts, as well as progressively aligning its activity with the main international initiatives and 
frameworks such as the Global Compact, TCFD, PRI and SASB. 

In this sense, in 2021 we generated the First report based on 
the 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 analysis of risks (physical and transition) 
and opportunities derived from climate change. 

https://www.bmv.com.mx/en/investor-relations/policies

This report can be consulted on our website:
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Net Zero Commitment

During the 26th UN Conference of the Parties on Climate Change in 2021 (COP26), Grupo Bolsa Mexicana de 
Valores (Grupo BMV) announced our commitment to reduce our net CO2 emissions to zero by 2050 or sooner, thus 
joining the race to   Net Zero Emissions. 

This commitment is reinforced by integration with the Financial Alliance for Net Zero Emissions (NZFSPA). The 
Alliance is comprised of leading global investment service providers, including credit rating agencies, stock 
exchanges, auditors and index providers.

The path to carbon-neutral emissions will be the basis of our climate strategy, which will encompass both our own 
carbon emissions, and our influence on the market, accompanied by capacity building and financial instruments 
that facilitate the transition to a decarbonized economy.

7https://unfccc.int/climate-action/race-to-zero-campaign
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Communication with Stakeholders
102-9, 102-21, 102-33, 102-40, 102-42, 402-1

For Grupo BMV, it is SABS essential to maintain an open and close dialogue with all our stakeholders to learn about 
their expectations.



GRI
102-55
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SELF-ASSESMENT OF LEVEL OF SUSTAINABILITY MATURITY









CONTEXT AND STAKEHOLDERS 

B B.1. Understanding the organization and analyzing its context

-

B. l. l.

B.1.2.

--

B.2.1.

COMPLIANCE 

1. lt has a clear
description of the
organization's profile
and an analysis of its
industry's Strengths,
Weaknesses,
Opportunities, and
Threats (SWOT).

2. ldentifies trends,
advances, and
general conditions in
your sector.

TACTICAL 

1. Performs a
Competitive Strategy
analysis that includes:
Potential Participants,
Buyers, Substitutes,
Suppliers, and
Competition.

2. ldentify trends,
advances, and
economic,
environmental, and
social conditions at a
local level.

STRATEGIC 

1.lt examines externa[
factors beyond our
control, such as
Political, Economic,
Social, and
Technological (PEST)
factors.

2. lt identifies the
trends,advance�and
economic conditions
of governance,
environmental and
social at the sector
and industry leve[ and
reflects them in its
strategic goals.

OPTIMIZED 

1.lt analyzes present
and future externa[
factors for Sustainable
Development, which
include Governance,
Social, Environmental,
Technological, and
Economic topics.

2. lt contributes to the
definition of trends,
progress, governance,
environmental and
social conditions and
reflects them in its
operation and
industry.

B.2. Analysis of needs and expectations of the interest groups.

COMPLIANCE 

1. lt identifies its
interna[ and externa[
stakeholders within
the business life cycle
model.

TACTICAL 

1. Defines processes
to consult with your
interna[ and externa[
stakeholders and
know their
expectations and
interests.

STRATEGIC

1. lt incorporates the
stakeholders'
expectations and
interests within the
organization's
strategic objectives
and creates feedback
mechanisms
(one-way).

1 

OPTIMIZED 

1.Supervises the
progress of the
strategic objectives
derived from the
expectations and
interests of key groups
and verifies their
correspondence with
the business's
strategic lines. The
organization creates
spaces for dialogue
(two-way) with key
stakeholders.

1 

INTEGRATED 

1. lt performs a shared value
analysis of its capitals:
Economic, Industrial,
lntellectual, Human, Social
and Natural.

2. lt contributes to defining
goals, trends, progress, and
conditions for sustainable
development at the
regional, national, and
global levels.

INTEGRATED 

1.lt involves stakeholders in
goal setting and
decision-making in the
organization. The dialogue
between the organization
and stakeholders is
continuous, systematic,
open, and transparent.







D.2. Definition of objectives, goals, initiatives and plans with a sustainable approach.

No.

D.1.1.

D.1.2.

CumplimientoT áctico 

1.  T he priorities of 
the organization are 
associated with its 
profitability in the 
short term .

1. P riorities consider  
the impact of FESG  
issues on the 
profitability of the 
business. Profitability  
is still f ocused on the 
short term, although 
medium-term 
objectives are defined.

1. FESG priorities are 
reviewed and 
approved by the 
Board of Directors , 
which monitors its 
impact on the 
st rategy. T he 
priorities are  
established in the 
medium term.

1. In addition to the 
Board, shareholders  
and investors get  
involved and express 
their opinion on FESG  
priorities , as w ell as on 
their per formance. The 
impact of the 
priorities is focused on 
the medium and long 
term.

1. The str ategy supervised by 
the Board is based on the 
priorities or material issues  
identif ied by the 
organization, with the  

profitability and 
sustainability of the business 
in the long term. T he 
str ategy also considers the 
priorities of the international 
agenda (e.g. Sustainable 
Development Goals) .

2.  Carries out  
surveys with 
collaborators in order  
to know their opinion 
on topics of interest 
to the organization 
and promote internal  
improvement 
programs.

2. I dentif ies the FESG  
issues that are  
relevant to internal  
interest groups ( e.g. 
collaborators , 
directors) and to some 
members of the value 
chain (e .g. suppliers , 
clients).

2.  After the 
identification, the  
organization d evelops 
a deeper 
understanding of the 
issues that are rel evant 
to internal interest 
groups and value chain,  
thr ough qualitati ve 
and quantitativ e 
surveys. In addition, it 
broadens the issues to  
other interest groups  
that ar e not 
necessari ly part of the  
value chain (e .g. 
government, 
communities) .

2. T he organization 
adopts a plan to w ork 
on priority issues with 
each one of the 
interest group s, 

expectations and 
results. T he relevant 
topics f or all interest 
groups have been 
identif ied and 
prioritized, in  
accordance with the 
st rategic objectives of 
the organization in the 
short, medium and 
long term.

2. P riority or material 
issues are part of the 
overall st rategy of the 
organization. T he dialogue 
to r eview and update these 
topics is the basis of the 
relationship be tween the 
organization and the 
interest group s. Materiality  
is periodical ly reviewed so 
that the st rategy remains  
valid to respond to global  
challenges.

Estratégico   Optimizado  Integrado

No.

D.2.1.

CumplimientoT áctico 

1. T he chairman 
and/or CEO has/h ave 
the leadershi p.

1. T he leadership is of 
the senior  
management.

1. T he leadership is  
exercised jointly by 
the Board and senior  
management.

1. Leadership is shared 
from the Board 
towards all 
collaborators .

1. T he Board, senior  
management and 
collaborators maintain a 
dialogue based on a culture 
of tea mwork.  

Estratégico   Optimizado  Integrado

OPTIMIZEDNO.C OMPLIANCE TACTICAL INTEGRATEDSTRATEGIC

OPTIMIZEDNO.C OMPLIANCE TACTICAL INTEGRATEDSTRATEGIC

D.1. Analysis and definition of materiality.D

MATERIALITY AND SUSTAINABILITY STRATEGY
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