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Environmental

• Climate change
• Responsible 

use of natural 
resources

• Energy 
consumption

Social

• Diversity, equity
and inclusion

• Community 
support

• Privacy and 
security

• Employee 
opportunity and 
development

Governance

• Ethical conduct
• Fiduciary 

responsibility
• Reporting 

transparency
• Leadership 

and board 
accountability

Source: Deloitte, S&P, McKinsey, Russell Reynolds Associates

Why is environmental, social and governance (ESG) important to 
the financial services industry?

ESG framework in the financial services 
industry

Link between ESG and corporate 
performance

Key ESG 
concerns for 
institutional 

investors

Conflict risk Tobacco

Climate 
change 

and carbon 
emissions

Board issues
Sustainable 

natural 
resources and 

agriculture

 Typical ESG evolution of firms

• Firm has been 
forced to respond 
to investor demand 
but has done so in 
a purely reactive 
way

• Views the ESG role 
as functional and 
tactical, rather 
than commercial 
and strategic 

• Have an appointed 
head of ESG, 
usually someone 
from within the 
firm who has been 
re-purposed and 
asked to coordinate 
across investment, 
distribution and 
marketing

• Firm has realised 
that investors 
are demanding 
a far greater 
articulation of 
a coherent ESG 
strategy 

• Have either 
appointed or 
recruited from the 
outside a senior 
and credible 
ESG leader, 
who combines 
an investment 
background 
with ESG and 
sustainability 
domain expertise

• Firm embraces 
the concept of 
ESG leadership 
being accretive 
commercially as well 
as functionally

• Head of ESG is a 
senior member of 
the firm, sits on the 
executive and/or 
operating committee, 
reports to the 
president or CEO 

• Has appointed an 
ESG tsar who is 
credible across all 
asset classes and 
geographies in both 
investment and ESG 
corporate context

Society

ESG strategy

Environment

Regulation

Productivity

Costs

InvestmentRevenue 
opportunities

Corporate 
performance

Environmental sustainability is a key concern for financial services providers. Their investors and clients are 
increasingly conscious about the broader impact of their business activities. Banks, insurance companies, 
private equity firms and their stakeholders are realising their critical role in financing a sustainable economy. 
This trend is driven by public concern about the environment and sustainable business practices. Incorporating 
sustainability into decision-making has also allowed companies to increase profitability and lower volatility.

Ways the 
financial sector 
can tackle 
sustainability

Sustainable investing: allows financial institutions to directly contribute to 
environmental and social issues and tackle key climate risks.  

Transparent disclosure: increased transparency regarding the 
implementation of sustainable activities by financial market participants in 
tandem with regulatory agendas.  

Raising awareness: financial market participants can influence their 
corporate and retail partners to build greater awareness.

Key ESG 
concerns for 
shareholdersCo

rp
or

at
e 

po
lit

ica

l a
ctivity employment opportunity

Fair labour and equal 

Climate change
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     MaturedEvolvingNascent

Given the central role of financial services in any given 
economy, there are few sectors better positioned to tackle 
ESG issues in such a multi-faceted fashion

Institutional investors are increasingly drawn to 
firms and funds that prioritise expansive ESG 
criteria in their daily activities and are cognisant 
of wider socio-economic issues.

Shareholders are concerned about the extent to 
which ESG practices are embedded in the day-to-day 
operations of businesses. This is also central to the 
broader perception and performance of firms.

Corporate performance is strongly linked to ESG. For instance, 
sustainable funds typically outperform non-ESG funds

Although ESG issues are of near universal importance, progress 
of firms in implementing sustainability are highly varied, and often 
depends on the size and sector of a particular organisation.
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ESG Intelligence Source: Gobierno de México, World Bank, IPSOS, Climate Bonds

Mexico’s main challenge is to transition to a low-carbon economy while 
growing economically and improving social well-being
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Despite the country’s vulnerability to natural disasters, Mexico’s population prioritises other concerns over 
environment-related issues. Between May and September 2022 the country experienced three hurricanes that 
caused sigiicant damage to its coasts. In 2021 six similar events took place. It is estimated that Mexico’s economy will 
lose about 2% of GDP by 2050 due to rising sea levels, coastal erosion and extreme weather conditions.

Transport is the largest and 
the fastest-growing sector in 
Mexico when it comes to energy 
consumption and GHG emissions. 

• The transport sector represents 
3.3% of Mexico’s GDP.

• In 2021 almost 48% of the 
energy consumed in Mexico was 
used to move goods and people.

• Road transport generates 90% 
of total emissions.

Mexico has pledged to increase the proportion of 
renewable energy sources to 36% by 2030 as part 
of its Nationally Determined Contributions 2020 
update. 

• Unconditional contributions: Reduction of 
22% of greenhouse gas (GHG) emissions and 
51% of black carbon emissions by 2030 as 
compared to the baseline business-as-usual 
(BAU) scenario.

• Conditional contributions: Reduction of up 
to 36% of GHG emissions and 70% of black 
carbon emissions by 2030 compared to BAU. 
scenario.

Mexico has a considerable water stress situation. Latin America’s average of renewable internal freshwater 
per capita is seven times higher than Mexico, yet Mexico’s reserves are declining faster than average. 
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ESG Intelligence Sources: Banco de México, Gobierno de México,  BANOBRAS, NAFIN, FIRA

The banking and financial sector’s actions aim to address 
broader environmental issues in the economy 

Institution Total thematic bonds
Green or sustainable 

bonds
Green or sustainable bonds 

%

Banobras 37.1 37.1 100

Nafin 14.4 10.4 72

FIRA 11 8 73

Total 62.4 55.4 89

Green bonds and Mexican development banks

The National Bank of Public Works and Services (Banco Nacional de Obras y Servicios Públicos, Banobras), an 
infrastructure development bank in Mexico, offers financial solutions for infrastructure development and public 
service projects. The bank issued 11 sustainability bonds between 2015 and March 2021, for a total of MXN37.1bn. 
The proceeds collected from these bonds have been channelled to affordable basic and utility infrastructure; 
disaster recovery; and renewable wind, solar and hydroelectric energy. Fitch Ratings assigned a rating of AAA(mex) 
to this instrument and Standard & Poors Global Ratings assigned mxAAA.

Nacional Financiera (Nafin), a development bank focused on  boosting innovation and improving productivity and 
competitiveness, issued two green bonds for a total of MXN10bn. It became the first Latin 
American development bank to issue a bond in 2016. Its green bonds boost investment in 
renewable energy, particularly wind and hydroelectricity.    

Agriculture-Related Trust Funds (Fideicomisos Instituidos en Relación con la Agricultura, FIRA) 
is a development bank that offers credit and guarantees, training, technical assistance and 
technology-transfer support to the agriculture, livestock, fishing, forestry and agribusiness 
sectors. They have to date issued three green bonds to finance sustainable agriculture, the 
efficient use of water resources, renewable energy development and energy efficiency.

Value of thematic bonds issued in Mexico by development Banks, 2015-21* (MX bn)

*As of June 2021

Thematic bonds by type of issuer in Mexico*
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Financing Mexico’s move towards a low-carbon economy
In order to fulfil international agreements and comply with the regulatory framework, Mexico is financing green projects in 
agriculture, water management, sustainable construction, energy efficiency and transport, among others. The two Mexican stock 
exchanges, the Mexican Stock Exchange (Bolsa Mexicana de Valores, BMV) and the Institutional Stock Exchange (Bolsa Institucional 
de Valores, BIVA), issued green bonds to support the economic transition to a low-carbon economy. The BMV was the first stock 
exchange institution in Latin America – beginning in 2016, with BIVA following suit shortly after – to issue such an instrument to 
finance projects in the following sectors:

CO2 emissions equivalent by sector, 2013-30E 
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ESG Intelligence Sources: UNFCCC, UNPRI, UNEP FI Government of Mexico

The banking and financial services industry contributes to 
advances in Mexico’s climate change agenda 

Relevant Targets 

17.6

Enhance north-south, south-south, and triangular regional and international cooperation on access to science, 
technology and innovation, and enhance knowledge sharing on mutually agreed terms, including through improved 
coordination among existing mechanisms, in particular at the UN level, and through a global technology facilitation 
mechanism

17.7
Promote the development, transfer, dissemination and diffusion of environmentally sound technologies to developing 
countries on favourable terms, including on concessional and preferential terms, as mutually agreed

17.9
Enhance international support for implementing effective and targeted capacity building in developing countries to 
support national plans to implement all the sustainable development goals, including through north-south, south-
south and triangular cooperation

17.13 Enhance global macroeconomic stability, including through policy coordination and policy coherence
17.14 Enhance policy coherence for sustainable development

17.17
Encourage and promote effective public, public-private and civil society partnerships, building on the experience and 
resources strategies of partnerships

UN Sustainable Development Goal 17: Partnership for the Goals
Net-Zero Banking Alliance

Principles of Responsible Investment (PRI)

Taskforce on Nature-related 
Financial Disclosure (TNFD)

Taskforce on Climate-related Financial Disclosures (TCFD)

Banking and 
financial sector’s 
initiatives against 

climate change
• Industry-led, UN-convened alliance committed 

to aligning lending and investment portfolios 
with net-zero emissions by 2050

• Launched by 43 founding members in April 
2021 and has since grown to represent over 
38% of global banking assets

• Banorte is the only Mexican bank serving as a founding 
signatory and member

• Today 116 banks have joined with total assets of $70trn

The PRI is an investor initiative and UN Global Compact
• Key principles: 1) incorporate environmental, social and 

governance (ESG) criteria into investment analysis; 2) integrate 
ESG issues into ownership policies and practices; 3) seek ESG 
disclosure; 4) promote the six principles within the industry; 5) 
enhance effectiveness in the implementation of the principles; 
6) report on progress on the execution of the principles

• Over 5000 signatories globally, representing $121trn in assets 
• 34 signatories in Mexico
• The first five signatories were:

 ◊ AINDA Energía & Infraestructura (15/01/2016)
 ◊ Afore XXI Banorte (31/03/2017)
 ◊ VITALIS (26/02/2018)
 ◊ CKD Infraestructura México (18/09/2018)
 ◊ Nexxus (18/09/2018)

• Aims to develop and deliver a 
risk management and disclosure 

framework for organisations to report 
and act on evolving nature-related risks, 

with a footprint in over 180 countries 
• Science-based and government-endorsed

• Consists of 34 senior executives from financial institutions, 
corporate and market service providers

• Represents a market capitalisation of over $3.1trn and 
manages over $19.4trn in assets

The Financial Stability Board established the TCFD to:
• Develop recommendations for more effective climate-

related disclosures
• Enable stakeholders to better understand the 

concentration of carbon-related assets in the financial 
sector and the financial system’s exposure to climate-
related risks
•   Increase commitment to market transparency and 

stability
• Improve risk management and strategic 

planning
• Empower markets to channel 

investment to sustainable and 
resilient solutions, opportunities 

and business models

The financial sector’s readiness to tackle ESG issues

Mexico is the third-largest market for green bonds in Latin America, just behind Chile and Brazil. Several of the 
country's institutions – both private and public – are making efforts to improve attitudes regarding ESG issues 
and more specifically on environmental concerns.

Banco de México, the country’s central bank, has played a fundamental role in the promotion and integration 
of environmental concerns into investment decisions. The institution invests Mexico’s international reserves 
exclusively in assets aligned with ESG criteria while publishing recommendations on how to identify and monitor 
risks associated with assets directly affected by climate-related projects.

The National Commission for Retirement and Savings has mandated retirement funds, known as Afores, to 
incorporate ESG criteria into their investment strategies starting in January 2022. Afores holds the equivalent 
of 20% of GDP in assets, so this regulatory change will likely increase investment in environmentally-friendly 
initiatives.
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ESG Intelligence Source:  Banorte

CASE STUDY: Banorte aligns its institutional objectives with national 
and international standards to bolster its environmental agenda 

2021-25 2026-30 2031-35 2036-40 2041-45 2046-50

Governance

Consolidate policies, processes and working groups concerning climate change that support decision-making from 
government entities and permeate their awareness through the organisation

CDP    TCFD PRB  PRI

Strategy
Guarantee Banorte's resilience to face climate change and accelerate the transition to a low carbon economy

CDP    TCFD PRB  PRI

Risk 
Management

Analyse risks and impact related to climate, nature and society while idenifying opportunities under future possible 
scenarios

CDP  TCFD  EP  PRB  PRI  TNFD

Metrics  
and goals

Measure the direct and indirect impact of Banorte concerning climate change and define decarbonisation objectives 
based on science and sustainable finance

CDP  TCFD  SBTi  NZBA  PRB  PRI 

Stakeholders
Participate actively with clients, regulatory entities and other stakeholders to bolster climate action

CDP  EP  PRB  PRI

Transparency
Disclosure of Banorte's commitments and actions related to climate change

CDP  TCFD  SBTi  NZBA  EP  PRB  PRI  TNFD

 Integrated climate change strategy of Grupo Financiero Banorte (GFNorte) Banorte’s tCO2e footprint, Scope 1 and 2 (2019-21)

2019 2020 2021 % CHANGE

Natural Gas (Scope 1) 1.4 0.7 0.1 -80.6

Diesel (Scope 1) 166.2 256.2 150 -41.5

Liquefied petroleum gas (LPG) (Scope 1) 76.7 59.1 50 15.4

Petrol (Scope 1) 3960.3 3,147.1 2,624.4 -16.6

Electricity (Scope 2) 67,855.1 63,339.5 53,957.1 -14.8

Total tCO2e (Scope 1 + 2) 72,058.1  66,801.2 56,781.6 -15

tCO2e/employee 2.4 2.2 1.8 -18.3

tCO2e/m pesos of net profit 2 2.2 1.6  -26

Total employee reach 100% 100% 100% -

Sustainability-focused data  
centre strategy 
• A strategic alliance with Google Cloud, 

which has been carbon neutral since 
2007, seeks to power Banorte’s data 
centres with renewable energy by 2030.

• Banorte’s strategy aims to migrate 
strategic loads – including those related 
to finance and accounting – to Google 
Cloud to benefit from carbon-free 
energy supply while developing new 
digital services to benefit clients.

• In 2022 Banorte began the migration of 
its principal data centre in Mexico City 
to Querétaro to strengthen data security 
and optimise electricity consumption.

Climate change risks
• In 2021 Mexico registered 40 climatological 

phenomena, three of which affected 42 Banorte 
branches, causing MXN843,000 in damages and 
approximately MXN11.2m in net profit loss due to 416 
hours of interruption to operations.

• To mitigate climatological risks, Banorte has 
established a command centre to monitor live 
high-magnitude disasters and has formed 15 sub-
committees in 15 Mexican regions composed of 462 
employees.

• Banorte organises training and capacity-building 
programmes for 1046 active brigadiers. 

• Banorte also has a resilience plan in place to ensure 
business continuity and an efficient return to 
operations in eight branches for a cost of MXN18.5m. 

Banorte’s environmental 
international network
CDP: Carbon Disclosure Project
SBTi: Science Based Targets initiative
TCFD: Task Force on Climate-related Financial 
Disclosures
NZBA*: Net-Zero Banking Alliance
PBR: Responsible Banking Principles
EP: Equator Principles
PRI: Responsible Investment Principles
TNFD*: Taskforce on Nature-related Financial 
Disclosures

Banorte’s profile of greenhouse gas emissions
• Although the financial services industry is not a heavy polluter, Banorte has taken 

steps to reduce its carbon footprint through an environmental policy based on 
national and international regulatory frameworks, and the ISO 14001 norm.

• This policy allows the management of 128 operational aspects that involve six 
current or emerging risks. In 2021 Banorte received no environmental fines.

• Due to remote work configurations during the Covid-19 pandemic, two of Banorte’s 
corporate buildings and 29 branches were emptied. This resulted in a reduction of 
energy consumption of 2100 MWh and 1037 tonnes of CO₂ equivalent (tCO₂e).
An automatic computer shutdown programme outside of working hours allows 
for the efficient monitoring of Banorte’s electronic equipment. This has resulted in 
savings of $1.2m, equivalent to 727.39 MWh in energy reduction, as well as 359.33 
tCO₂e less CO₂. *In development
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Water  
cu metres 

CASE STUDY: Banorte’s environmental priorities vary from sustainable 
financial products to reducing overall emissions in its financing activities

Banorte’s total energy consumption, 2019-21 (gigajoule) Banorte’s carbon emissions reduction targets from base year of 2020 (tCO₂)

Banorte’s water consumption

2019 2020 2021 % CHANGE
Natural Gas 154.3 11.9 2.3 -80.7%
Diesel 2,221.5 3,422.6 1,994.3 -41.7%
LPG 1,193.9 910.2 770 -15.4%
Petrol 54,912.8 43,637.62 36,389.9 -16.6%
Electrical Power 484,045.7 461,727.4 459,228.5 -0.54%
Total GJ 542,373.9 509,697.9 498,385.4 -4.6%
GJ/employee 18 17 16.3 -4.6%
GJ/million pesos of net profit 14.9 16.7 14.2  -14.9%
Total employee reach 100% 100% 100% -
Used Factors (Conuee) 2020 2021 2021 -

TARGET TARGET TARGET YEAR

Reduction of Banorte's absolute CO2 emissions 50% 2030

Reduction of Banorte's absolute CO2 emissions 100% 2050

Reduction of intensive CO2 emissions per Banorte employee 30% 2025

Reduction of intensive CO2 emissions per Banorte employee 60% 2030

715,000
2020

23.7
2020

100%
2020

100%
2021

17 
2021

cu metres 
per 

employee

Total 
employee 

reach

510,000
2021

Waste management pillars
• In 2021 Banorte expanded its waste management programmes across its six principal buildings, Torre Santa 

Fe, Reforma 383 and Tlalpan, located in Mexico City, and its contact centres, Torre Sur and Torre KOI, in 
Monterrey. 

• Based on 2020 estimates, Banorte put their total waste generation at 1050 tonnes across 110 buildings 
and taking into account 48.3% of their employees.

• Banorte recycled 489.5 tonnes of waste with the help of the programme. It invested the funds from 
recycling 2.6 tonnes of waste in social education projects.

• In 2021 Banorte recycled a total of 463.7 tonnes of paper, or the equivalent of 50,754 boxes.  
• Due to an alliance with BioBix, Banorte collected around 18.4 tonnes of Polyethylene terephthalate (PET) 

and aluminium cans in exchange for rewards through their recycling bins.
• Banorte has turned two of its buildings into collection centres to receive recycled materials from employees, 

resulting in the recycling of 14.3 tonnes of waste, including paper, cartons, aluminium, polyethene, glass and 
PET.

• As part of Banorte’s efficient water-use programme, it has installed water-saving taps, water-free urinals 
and low-consumptions toilets in its administrative buildings, which allow captured water to be reused for 
maintenance purposes.

Banorte’s paper consumption strategy
As the most widely-used material in the financial group, Banorte has 
focused on encouraging efficient consumption of paper and promoting 
more digital tools through different programmes:
• Origina: Optimising contract formats and reducing amounts of used 

pages resulted in 32.2 tonnes of paper, or around 7.12m sheets, saved.
• Papercut: Monitoring the printing needs of employees across 

administrative buildings resulted in 2.3 tonnes, or 513,122 sheets, saved.
• Paperless: Digitalising 250,177 account statements from Mujer Banorte, 

Cuenta Preferente, Enlace Personal and Suma Menores products resulted 
in 33.4 tonnes of paper, or around MXN10.3m, saved.

• ATMs: Eliminating printed bank account statements in ATMs resulted in 
187 tonnes of paper, or around MXN380,000, saved.

• Mobile App: The app catering to Seguros Banorte has resulted in the 
digital registration of 176,500 doucments, saving 1.4m sheets of paper, 
or the equivalent of 6.4 tonnes of paper.

Banorte’s transport-
related carbon footprint
• In 2021 Banorte employees 

travelled 2.8m km on 
corporate flights, emitting 
around 302.2 tCO₂e. This 
represented a 40% drop in 
comparison to 2020, largely 
due to remote work.

• Being an essential business, 
some of Banorte’s operations 
and services were carried 
out in person throughout the 
pandemic at its branches, 
call centres and some 
administrative buildings.

Source:  Banorte
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ESG Intelligence Sources: Banco de México, World Bank, Banorte; OECD 

Family remittance inflows, 2011-21 ($ m) Personal remittances, 2011-21 (% of GDP) 

Family remittances carried by Banorte, 2021

Total credit by source, 2019-21 (MXN bn)

% change
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Resilient remittance market and robust financial services 
generate needed buffers for Mexico’s post-pandemic recovery

In the absence of a robust fiscal response to the Covid-19 pandemic, the banking sector 
played a key role in fostering consumption and provided support to the private sector, 
including small and medium-sized enterprises (SMEs).

The banking sector committed to SME lending and was also instrumental in implementing 
the federal government microcredit programme. Coupled with remittances, which 
remain a well-established social development tool in Mexico, these efforts have created a 
multiplier effect to trigger investment, innovation and overall support to incomes.

Remittances in Mexico 
• 95% of Mexico’s remittances come from the US
• Roughly 99% of remittances are sent via digital transfers
• Between 50-70% of remittance money is used for consumption rather than investment
• In 2021 remittances accounted for 4% of Mexico’s GDP, comparable to agriculture 

and more than the contribution of oil. In the first half of 2022 remittances totalled 
$27.56bn, a 16.6% year-on-year increase

• This increased use of digital transfers has spurred competition and innovation in the 
banking sector, resulting in lower fees, and allowing recipients to access funds faster 
and more safely

SME financing
• As of 2022 there were roughly 4.5m SMEs in Mexico, of which 96.6% were micro-

enterprises representing 14.6% of GDP and employing nearly 50% of the workforce
• 71% of all loans were allocated to the private sector, including SMEs, a 3% increase 

compared to the same period
• The Mexican government has developed a series of programmes to strengthen 

SME financing, including promoting female and young entrepreneurs, and offering 
alternative financial instruments

• Government-guaranteed funds have also been used to support the provision of credit 
to previously neglected companies or sectors, including rural tourism and government 
SME suppliers



ESG Intelligence

                  
              

12 September 2022Mexico

ENVIRONMENT SOCIAL GOVERNANCE

• Banxico provided a facility to commercial and development banks through 
which MXN250bn were channelled to micro-, small and medium-sized 
enterprises (MSMEs)

• According to the National Institute of Statistics and Geography, in 2020, 46.1% 
of micro-enterprises had to close for 21 days or more, while 92% saw their 
income decrease

• MSMEs – excluding agricultural farming, fisheries and forestry – constitute 69% 
of  total employment and generate about 50% of GDP

• MSMEs were allocated MXN2.9bn in 2019 and MXN2.5bn in 2020 in the federal 
budget

• Emergency programme for economic reactivation: Loans offered at preferential 
rates to small firms that have fewer than 50 employees in priority industries

• National Economic Support Package: The initiative included credit payments for 
workers from institutions such as Instituto del Fondo Nacional de la Vivienda 
para los Trabajadores (INFONAVIT)

• National Development Bank SME Support Fund: MXN$25bn reserved to provide 
loans to businesses in the formal and informal economy

• Tandas para el Bienestar: MXN3.4bn fund established to reinforce existing social 
programmes to support SMEs through the Mexican Social Security Institute

• SME Telecommunications Financing Programme: Supports MSMEs linked to the 
digital industries and telecommunications infrastructure sectors

Source: Banco de México; CIEP

The entire banking system participated in Banco de México (Banxico) 
monetary policy to increase financing to SMEs

A supportive banking sector

The banking sector has been 
instrumental in amplifying 
Banxico’s monetary policy, which 
aimed to facilitate Mexico’s 
economic rebound. The banking 
system granted better quality 
loans. Although the number of 
loans in 2021 was 23% less than in 
2017, the average amount granted 
was higher (14%) and the interest 
rate was lower, signalling a well-
performing financial sector. 

The weighted average interest rate 
of loans granted to SMEs from 
April 2020 to March 2021 was 224 
basis points less than the credits 
granted in the same period of the 
previous year.

Total loans granted to SMEs  outstanding
(regardless of the date of granting)

Total loans granted to SMEs granted between indicated dates

August 2016 - July 2017 April 2020 - March 2021

Number of credits (000) 560 429

Number of companies (000) 293 239

Average loan amount  (MXN m) 1.55 1.7

Average interest rate (%) 13.1 11.8

Outstanding balance (MXN bn) 419 364

August 2016 - July 2017 April 2020 - March 2021

Number of credits (000) 256 116

Number of companies (000) ND 75

Average amount  (MXN m) 1.3 1.5

Average interest rate (%) 12.8 11.1

Outstanding balance (MXN bn) 222.1 142.5

The banking sector’s support to small businesses

Government-backed SME support initiatives

ESG Intelligence
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ESG Intelligence Source: Banorte, INEGI

Banks and other financial institutions have found multi-faceted approaches to 
facilitate access to funds and education in Mexico

At least one formal financial product

Savings account 

Formal credit

Insurance

Retirement Funds Administrators (AFORE)

2021

2015

Men

Women

At least one formal financial product
Savings account 
Formal credit
Insurance
AFORE

At least one formal financial product
Savings account
Formal credit
Insurance
AFORE

Population aged 18 to 70 years old using
financial products in 2015 and 2021 (%)

 

2015

2021

67.8
49.1
32.7

21
39.1

     
68.4

   
44

.1

29.1
24.8

   
  4

1.
2

56.4
33.8
26.1
48.7

71.7
46.3
29.1
27.7
50.3

     
65.4

   
42

29
22.2

   
  3

2.
9

Percentage of men and women using 
a financial product

74.3

    6
1.9

   
  4

2.
6

31.7
16.4

30.6

The goals of financial inclusion

Efforts by federal government to boost financial education

Banorte’s financial literacy partnerships and programmes

Benefits of financial inclusion
Promoting financial inclusion and education aims to improve the financial management of the population by providing 
better access to relevant products and services, such as savings accounts, loans, insurance and pension plans. Thus, 
financial inclusion has the potential to reduce poverty levels in the long run by creating greater opportunities for  
individuals and businesses to boost their economic capital.

In 2019 Banco del Ahorro Nacional y 
Servicios Financieros (Bansefi) partnered 
with MexicoX, an online platform 
delivering open massive online courses 
(MOOC), to deliver financial education 
free of charge to anyone with an e-mail 
account and internet access. MOOCs 
focus on financial topics such as savings, 
financial goals, lending and credit, 
dealing with unexpected expenses, and 
digital services in the banking sector.

Beginning in 2019-20, the National 
Commission for the Protection of Financial 
Services Consumers and the National 
College of Professional Technical Education 
– an education institution for college-age 
students – included financial education  
in their first year as a pilot project with 
119,000 students. It is expected that lessons 
drawn from this pilot project will inform 
a nationwide programme for up to 5.4m 
students enrolled in public institutions.

Five direct impacts of financial 
inclusion:
• Higher financial resilience of 

the population
• Ability to benefit from 

economic opportunities 
• More investment in new assets
• Increased social well-being 
• Greater economic 

empowerment of women

Indirect effects of financial inclusion on the macro scale include more solid 
economic growth, increased transparency and participation in the formal 
economy, and greater overall savings.

Out of a total of 
41.5m Mexicans 
that use formal 
financial products:

did not compare products 
before buying them

compared before 
buying products

27.7m 13.8m

Initiative
Number of
Workshops

Beneficiaries

Universidades Fuertes 80 8045

Financial literacy seminars 10 417

Personal finance workshops 2 75

Fundacion Banorte Alliance 4 174

More recently, the 
government’s Banco del 
Bienestar expanded on 
Bansefi’s initiative. It offers 
20 different courses on the 
learning platform MOODLE, 
MOOC and webinar on 
topics ranging from financial 
empowerment for women 
to economic and financial 
intelligence for youth.
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Commerce & services: More than 101
Industry: More than 250

More than MXN250m 6%

Commerce:  31 to 100
Services: 51 to 100
Industry: 51 to 250

From MXN100m to MXN250m 20%

Commerce:  11 to 30
Industry & services: 11 to 50

From MXN4m to MXN100m 71%

Up to 10  Up to MXN4m 3%

• Banorte’s products 
deliver 100% digital and 
accessible accounts to 
previously unbanked 
segments.

• Over 2.7m accounts 
have been opened by 
users under 18 or over 
65 years old.

• Newly banked 
customers benefit from 
debit card ownership, 
digital payments and 
no minimum balance 
requirements.

• Principal products 
include Apoyos Banorte, 
Banorte Facil, Suma 
Menores and Enlace 
Digital.

Financial inclusion 
products

• In 2021 Banorte 
supported over 19,000 
SMEs with around 
MXN37bn in loans.

• 78% of Banorte’s SME 
credit portfolio are 
simple loans and 50% 
originated at a fixed rate.

• Banorte has awarded 
around 1.4 loans per 
SME client at an average 
of MXN3.1m per loan.

• The nonperforming 
loan index was 1.8% 
as of December 2021, 
Banorte’s historically 
best performance.

• The bank’s financial 
products aim to cover 
SME’s entire operating 
cycle, from traditional 
financing to working 
capital. 

Source: Banorte

CASE STUDY: Banorte’s drive for social inclusion centres 
on product innovation, financial literacy and SME support

SMEs

• 79% of Banorte’s SME 
loans (19,688) have a 
guarantee facility from 
development banks.

• 3195 loans totalling 
MXN6.7bn awarded to 
specific regional projects.

• Priority regional projects 
include female inclusion, 
foreign trade enablement 
and tourism development.

• Banorte has Mexico’s 
second-largest 
participation in 
Empresarial credit 
(MXN19bn), Impulso + 
Estados (MXN4.25bn) 
and Credisuministros 
(MXN85.6m).

• Banorte has the highest 
approval index in Impulso 
Nafin + Estados (50%) and 
Credisuministros (66%) in 
Mexico’s banking system.
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Banorte Banking System

Current balance 98.2% 95.3%

Past due balance 1.8% 4.7%

Total balance 100% 100%
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CASE STUDY: Continuous engagement and effective communication 
are central to Banorte’s efforts to improve customer experience and 
achieve corporate transformation

ESG Intelligence

Impact of Banorte Foundation (48,348 beneficiaries)
Banorte’s organisational transformation

Banorte’s stakeholder management efforts have centred on boosting customer experience, 
resulting in an 18% increase in their customer experience value:

Banorte's digital reach

Platform Users Interaction

Facebook 53,600 23.7%

Twitter 21,200 1.4%

LinkedIn 169,396 4.9%

Banorte's stakeholder engagement achievements
Client

• 51% increase in use of digital channels
• 20% increase in positive experience 

feedback in branches and 25% in digital 
channels

• 17.5% decrease in critics
• 105% increase in market value delivery in 

2021 compared to the previous year
• 20% increase in NPS by July 2021

Employee
• 20% decrease in 

branch operations
• 90% score in work 

cells’ NPS
• 84% score in 

employee NPS

Shareholder
• 15% increase in return on equity 

in 2021
• 18% increase in in customer 

experience value
• 20-30% decrease in technology 

costs
• 10% decrease in marketing costs

Work cells
• Multidisciplinary teams that execute Banorte’s 

overall strategy to increase value to clients 
• Teams are divided into 30 macro-cells, defining 

and accelerating transformation; 175 work cells, 
improving clients’ journey; and 782 execution 
cells in charge of implementing experience 

• Over 760,000 hours invested in designing and 
implementing improved customer experience, 
resulting in 1752 execution steps by 2021, and 
over 150% increase  in productivity in client 
value delivery

• Banorte achieved a net promoter score (NPS) of 
84 points among employees in 2021 compared 
to 67 in 2017

Corporate project office (CPO)
• Oversees 303 active projects in 

its portfolio and their strategic 
alignment with Banorte’s agile 
framework

• Budget efficiency and strategic 
allocation of corporate resources

• Synergies and assistance to all 
corporate areas involved in the 
CPO process

• The CPO framework assesses 
financial, strategic, operational, 
technological and client risks

Banorte Foundation
• Delivers aid to vulnerable economic sectors and geographic regions in Mexico.
• In partnership with Fundación Origen, Banorte promotes development of income generating skills. In 2021 there were 233 

beneficiaries.
• In partnership with Save the Children Mexico, Banorte launched Jóvenes Fuertes, which organises workshops to improve 

socio-emotional competencies of young adults. 
• Through its Mil Sueños por Cumplir programme, Banorte delivers educational financial aid for 10 months to 1640 qualified 

children of their own workers.
• In partnership with the Monterrey Institute of Technology, Banorte awards full scholarships to selected employees or their 

family members.

Digital Communication Strategy
• Communication platforms are segmented by 

Banorte’s own podcast (Norte Económico) 
and its ESG report (Our Journey).

• According to Comscore, Banorte is the 
Mexican financial group with the highest 
Facebook engagement, with up to 77% of 
users interacting with content.

Natural disaster aid

MXN12.1m
Other philanthropic support

MXN16.7m
Mis Sueños por Cumplir

MXN20.5m
Construction

MXN60.2m
Total funds allocated

MXN109.5m
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Mexican corporates seek to bolster their governance 
practices to raise their overall attractiveness to investors

Corporate governance in Mexico
The Mexican market exhibits a mixed approach to corporate governance involving binding laws and voluntary code recommendations. The legal framework overseeing corporate governance is based on two key laws, the Commercial Entities General 
Law and the Securities Market Law, which deal with the liabilities of directors and boards, their degree of independence and minority shareholder rights. Over the years, major reforms have included drafting an early voluntary code of best practices, 
redrafting key provisions of the Securities Market Law, and regulations issued in 2003 specifying disclosure guidelines for listed companies to meet OECD benchmarks. These have been adopted by the country’s two exchanges, the Mexican Stock 
Exchange and the Institutional Stock Exchange, which started trading in July 2018. 

Securities Markets Law of 2005
• Promotes access of medium-sized enterprises to the securities 

market
• Consolidates the regime applicable to publicly-held companies 

to improve their corporate governance system
• Addresses minority rights protections and emphasises the 

independence of boards vis-a-vis the controlling shareholders
• Strengthens the responsibilities of directors and boards for 

publicly traded companies

Code of principles and best practices in corporate 
governance
• Issued by the Business Coordination Council following the 

OECD Principles of Corporate Governance published in 1999, 
updated in 2006 and last amended in 2018

• First of its kind in Latin America. Resulting from corporate 
efforts to raise standards in the Mexico and allowing them to 
compete abroad

• Encourages transparent management best practices in an 
effort to increase Mexico’s investor base

• Compliance is voluntary but publicly traded firms must report 
their degree of adherence to the code to both the stock 
exchange and investors. If they do not follow the code, they 
must establish an alternative mechanism for this purpose

Best good 
governance 

practices

Clear, reliable and 
timely database 

system

Flexible corporate 
governance 

structure for the 
company’s needs

Clear board operation 
rules to effectively 

administer the 
company

Identify and review 
key topics and 

strategies

Corporate policies 
and duties’ tables

Transparency
Corporate 

responsibility

Equity Accountability

Good 
governance 
framework

Precise and timely disclosure 
of all strategic areas: finance, 
performance, ownershop and 
corporate governance

Recognition of the rights of 
all legally involved parties

Business results based on the 
responsibilities of the board 
and administration

Protect the rights of 
shareholders, including 
common shareholders



18 September 2022Mexico

ENVIRONMENT SOCIAL GOVERNANCE

ESG Intelligence Source: Deloitte, Tranparencia Mexicana 

In line with good governance practices, Mexico has stepped up 
its anti-corruption efforts on both the national and local level

Trajectory and intensity of selected countries’ focus on governance The Centre for Excellence in Corporate Governance

Mexico’s National Anti-Corruption System

• Founded in March 2004 by the Universidad Anáhuac and 
Deloitte

• Collaborates closely with the International Finance 
Corporation, the World Bank and the OECD

• Aims to provide information, methodologies and best 
corporate practices to board members and executives

• Facilitates compliance with existing regulations and generates 
greater investor confidence to enhance their economic and 
social value 

• As of mid-2022 the centre had trained over 3050 executives 
and directors in 49 seminars in 12 cities since its foundation

• Enacted in July 2016, the National Anti-Corruption System seeks to 
transform anti-corruption infrastructure in Mexico by establishing a 
coordination committee responsible for the design and implementation 
of anti-corruption policies, incentivising citizens to become active 
stakeholders through a participation committee, toughening its stance 
towards integrity violations, increasing disclosure requirements and 
creating a special anti-corruption prosecutor.

• Introduced the General Law of Administrative Responsibilities to punish 
public officials and private parties, including both individuals and 
legal entities, for any bribery of public officials at the federal, state or 
municipal levels.

• Demonstrating the existence of adequate procedures and a compliance 
structure in place at the time a bribery offence takes place can help 
reduce sanctions by up to 25%, according to the Federal Criminal Code.

• Publicly listed companies are subject to laws regarding periodic financial 
reporting and disclosure, avoidance of self-dealing and insider trading.
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INTENSITY OF FOCUS ON GOVERNANCE

Principle corporate governance factors

Independent membership
Independent board members aid companies 
in avoiding conflicts of interest and 

incentivise better decision-making. Under the new 
Mexican securities law, a board of directors must be 
composed of no fewer than five and no more than 
21 members, one-quarter of which are required to 
be independent directors.

Directors’ average age
In Mexico, the average age of a chairperson is 58 and that of a member of 

a board of directors is 59. The average age of CEOs in Mexico is around 50.

Educational background
A quarter of directors of companies are engineers, followed by 20% 

who are business administrators, of which 45% studied industry-specific 
programmes. Other common graduate and postgraduate degrees are 
related to accounting, economy, law and finance.

Investor voting rights
Mexico has a defined set of 
rules regarding interventions 
and influences of shareholders 
in a company’s decision-making 
process through director 
elections, auditor selection, 
shareholders’ rights and board 
structure. In Mexico, a director 
or the board is significantly 
less powerful than in other 
countries.

Number of 
directors  
As of 2018, the 

average board in 

Mexico had 

12
directors

Share of the top-500 Mexican
companies that publish their ethics
code online for their employees

Share of the top-500 Mexican
companies with an anti-corruption
training programme
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This matrix identifies the extent to which countries are priortising corporate governance and their 
progress in terms of relevant indicators 

Best governance practices in Mexico advise
companies to organise their corporate
governance around an audit committee.
Other countries have mandatory
committees, whether compensation,
nominating or governance. According to
Deloitte’s sixth Best Corporate Governance
Practices Studio, “a survey of a wide range
of Mexican small and medium-sized 
enterprises, 66% of respondents repoed 
having an audit committee, 56% a finance
committee and 44% a risk committee.

Board committees
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The financial services industry seeks to bridge the gender gap and 
implement best governance practices

Gender diversity in Mexico
Despite modest progress over the years, the Covid-19 pandemic disproportionately affected women in the workforce, increasingly making 
DEI strategies a business imperative. Although the pandemic placed an unprecedented strain on organisational resources and employees to 
maintain communication and productivity, it also raised the profile of corporate responsibility in corporate policies and overall missions.

Jurisdiction
Female participation in managerial positions (%)

Female participation on boards of directors in 
publicly listed companies (%)

2017 2018 2019 2017 2018 2019
Mexico 36.7 36.1 36 7.5 7.3 8.1
Argentina 31.6 32.6 31.6 10.4 11.2 11.4
Colombia N/A N/A N/A 15.1 13.2 13.5
Costa Rica 36.8 33.9 41 N/A N/A N/A
Brazil 39.9 38.6 39.4 8.4 8 11.9
Chile 26.5 27.3 29.9 8.2 8.4 8.5

Recruitment
• Number of enquiries, 

applications, interviews and 
hires

• Employees’ perception of 
the company’s efforts to hire 
diverse talent

• External perception that the 
company is a good place for 
diverse talent to work

• Cultivating sources of diverse 
talent

Retention
• Actual retention numbers, 

accounting for voluntary and 
involuntary departures

• Engagement survey results 
on employees’ morale 
and intent to stay at the 
company

• Engagement survey results 
on employees’ well-being 
and personal resilience

Advancement
• Percentage of 

promotions 
by level and 
business unit

• Diversity in 
succession 
plans

• Parity of 
performance 
reviews

Representation
• Percentage 

by level and 
business

• Employees’ 
perception of 
inclusion

Pay
• By role and 

tenure

• Base pay

• Discretionary 
and bonus 
pay

A diversity and inclusion assessment for business leadership 

 Female participation in corporate leadership

Women, 
finance and 

the workplace

Global gender diversity figures in the 
financial services industry

• According to Deloitte’s research, for 
each additional woman added to the 
C-suite, three women rise to senior 
leadership roles across financial services 
organisations.

• Globally, the financial services industry 
ranks second (12%) in terms of the 
percentage of women on boards, topped 
only by consumer businesses 
(13.6%).

Measures to reinforce diversity, 
equity and inclusion (DEI) strategies

• Capitalise on studies suggesting a 
woman in the C-suite is correlated 
with three women in senior 
management roles. 

• Tap the return-to-work talent pool 
and design work options to advance 
career growth opportunities for 
women in the post-pandemic era. 

Women in the boardroom

• According to the Deloitte study, in 
the 49 countries surveyed 12% of 

companies had board seats held by women 
and 4% were chaired by a woman.

• The report found that in the Americas, 12% 
of the board seats were held by women and 
4% chaired by women.

• In Europe, the Middle East and Africa, 18% 
of board seats were held by women and 5% 
chaired by women.

• In Asia Pacific, 6% of board seats were held 
by women and 4% chaired by women.

UN’s Women Empowerment Principles 
(WEPs)

• Composed of seven principles, these include 
high-level corporate leadership for gender 
equality, promotion of safety and fairness of 
women at the workplace, and reporting on 
progress to achieve gender equality. 

• Nearly 3000 CEOs from around the world 
have signed the CEO Statement of Support 
for the WEPs and committed to continuous 

leadership and improvement on 
gender equality. Banorte joined in 
2014.
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Case Study: Banorte’s efforts to promote gender equality seek to set a new 
standard in the professional, financial and corporate service sectors

Female participation in Banorte's labour force, 
2021 (%)

Female participation in the labour force in
Mexico, 2021 (%)

Total population employed in profesional, 
financial and corporate services, 2021 (%)

51.3%48.7%

Male

60.6%

39.4%

Female

Male

Female 61.4% 

38.6%

Female

Male Men Women

2017 40 30

2018 20 16

2019 28 33

2020 50 50

2021 49 51

Average hours of training given to Banorte 
employees by gender, 2017-21 

Banorte is an equal opportunity employer, offering opportunities for women to develop in 
the workplace in line with the UN Sustainable Development Goals (SDGs) 4 and 5

Relevant targets, by 2030:

Relevant targets, by 2030:

Managerial level: Women at Banorte in 2021

SDG 4: 
Quality of 
Education

SDG 5: 
Gender 
Equality

Ensure equal access for all women and men to affordable and quality 
technical, vocational and tertiary education, including university 

Eliminate gender disparities in education, and ensure equal access to all levels 
of education and vocational training for the vulnerable, including persons 
with disabilities, indigenous peoples and children in vulnerable situations 

Ensure that all learners acquire the knowledge and skills needed to promote 
sustainable development, including, among others, through education for 
sustainable development and sustainable lifestyles, human rights, gender 
equality, promotion of a culture of peace and non-violence, global citizenship 
and appreciation of cultural diversity and of culture’s contribution to 
sustainable development

Seven-to-two male 
to female ratio

of senior management 
are women

One out of five executive directors 
hired was a woman

End all forms of discrimination against all women and girls everywhere
 
Ensure women’s full and effective participation and equal opportunities for 
leadership at all levels of decision-making in political, economic and public life
 
Adopt and strengthen sound policies and enforceable legislation for the 
promotion of gender equality and the empowerment of all women and girls 
at all levels

4.3

5.1

4.5

5.5

4.7

5.C

21% 
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Audit and 
Corporate Practices 

Committee

Risk 
Policies 

Committee

Human 
Resources 
Committee

Nominations 
Committee

• To convene at least 
12 times within a 
calendar year

• Four members
• 100% participation 

rate

• To convene at least 
12 times in a calendar 
year 

• Seven members
• 100% participation 

rate

• To convene at 
least four times a 
year

• Six members
• 100% 

participation rate

• To convene at least once 
in a calendar year or by 
the president’s request

• Seven members
• 100% participation rate

Board members’
evaluation and training
• Satisfactory external evaluation by 

external organisation 

• Capacity development on ESG Best 
Practices for the banking sector 
provided by an external organisation

• Money laundering prevention 
courses

• Induction courses, where applicable

Mostly formed by independent members, unless the applicable legislation requires these 
committees to be made up of members from within the institution.

Board Committees, 2021Administrative board
• The company’s highest governing body

• Meets every three months

• 100% participation rate in three of the four sessions 

• In charge, along with the CEO, of managing the group and financial 
entities that make up GFNorte

• Guarantees shareholders’ interests

• 61% of the board is made up of independent members, higher than 
the 25% required by regulation and above the 50% mandated by 
GFNorte

• The average tenure on the board is nine years

• Evaluated by a matrix of skills and competencies, allowing for 
objective evaluations

Source: Banorte

CASE STUDY: Good monitoring of corporate governance 
helps position Banorte favourably in terms of transparency

Grupo Financiero Banorte's (GFNorte) corporate governance
The board’s diversity
and inclusion
•  Selected solely on merit, 

and their abilities as they 
relate to the position

• Age balance

• No discrimination based 
on culture, ethnicity or 
gender

• 7% women and 93% men

Sustainability Committee
• 13 members

• 12 are from senior management

• One from internal audit

• To session every six months

• Responsible for approving the 
sustainable agenda and strategy

• Responsible for diffusion and 
implementation

• Reports to the Risks Policies 
Committee (which in turn 
reports to the Administrative 
Board)

Regional boards
• To session twice a year or by the 

president’s request
• Function as advisors to the president 

of the administrative board and to the 
director general of GFNorte

• Provide expertise on regional market 
needs and direction

• Function as liaison with the business 
community and promote sustainable 
initiatives

• 10 years in operation
• 270 members from 29 states, of which 

23 are women (9%)
• The regional boards cover nine 

economic sectors

Local boards
• 33 local boards installed 

since 2017

•  Meetings take place 
twice a year

• 771 members

• 93% men

• 7% women

• Regional directors 
oversee their operations

• Have met virtually since 
2020

Anti-corruption
• Obeying the law

• Prevent unlawful actions

• Internal Audit Area 
constant and direct 
communication with 
Audit and Corporate 
Practices Committee

• Reviewed every year

Senior management
• 12 senior members
• Compensation package determined on the basis of 

performance and achievement of pre-established 
objectives

• Remuneration to be determined by a consulting 
committee:

 ■ Director general of GFNorte
 ■ 16 deputy general managers of areas involved in 
risk taking business activities

 ■ Eight regional directors
 ■ Four director generals of the different business 
areas

 ■ Performance bonus only if 80% of objective are 
achieved and adjusted on a sliding scale

 ■ Evaluation of senior management on an 
individual basis

Code of Conduct
Reviewed every year in an effort to adapt it to 
the changing reality

Code of conduct renewable procedure

Changes are proposed to the Audit and 
Corporate Practices Committee. This committee 
in turn presents it to the administrative board

The code of conduct is available in the 
internal portal and on the web page at all 
times

Once approved by the board, changes are 
communicated  with all employees through 
an informative release
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Carlos Hank González

Carlos Hank González, 
Chairman, Banorte Financial Group

What steps can the financial sector take to boost sustainable growth 
during the recovery phase of the Covid-19 pandemic?
HANK GONZÁLEZ: The low participation of the population in the financial 
sector poses a significant challenge for Mexico. Less than 50% of the 
population has a bank account, and only one in four people have access to 
digital banking. The banking sector’s strategy on financial inclusion should be 
applied to the financial sector as well. This can be achieved by boosting the 
use of information communication technology (ICT) and facilitating financial 
education. The sector has made progress in financial inclusion through ICT that 
have helped to remove geographic and physical barriers. Since the pandemic, 
the financial industry has launched products that enable residents to open 
accounts through digital channels. Currently, 36m Mexicans have access to 
online banking, which represents an increase of 61% compared to 2017. 

How can digital tools accelerate financial education and inclusion?
HANK GONZÁLEZ: Despite significant efforts to increase financial inclusion, 
only a small proportion of the population has a savings account. As part of its 
long-term objectives, the sector aims to raise awareness of the importance of 
saving. Financial literacy can help increase incomes and reduce poverty.  
 
Although Mexico has a financial system with multiple relevant technological 
innovations and a well-developed legal framework, a significant share of 
the population cannot take advantage of this. The creation of public-private 
programmes for financial literacy through ICT must be prioritised. This would 
contribute to eradicating poverty and accelerate economic growth. Another 

fundamental challenge in Mexico is the rural-urban divide. A key opportunity for the 
sector lies in making new technologies available to rural areas, which are typically 
more difficult to access and have the lowest levels of financial penetration.  

In what ways is the sector aligning its instruments with sustainable projects? 
HANK GONZÁLEZ: The sector is already undertaking several initiatives to support 
sustainable development, such as the Principles for Responsible Investment, the Net-
Zero Banking Alliance and the Task Force on Climate-related Financial Disclosures. 
These initiatives are guided by the UN’s Principles for Responsible Banking, of which 
Banorte is a founding member,  and the 2030 Agenda for Sustainable Development. 
The banking sector is committed to decarbonising its footprint by 2050. In this 
regard, Banorte has a fund solely for investment in the companies with the best 
ESG practices around the world. It launched products for small and medium-sized 
companies to finance projects promoting sustainable energy use. It also offers credit 
with preferential rates for automotive financing for electric or hybrid cars. 

Which strategies are being used in the financial sector to expand the talent 
base and foster equity and diversity within the system?
HANK GONZÁLEZ: The financial sector is committed to attracting talent regardless 
of gender, sexual orientation, ethnic origin or religion. Over the years we have 
learned that strategies must be comprehensive and holistic to achieve gender parity 
and equality, as well as diversity and inclusion for all. In other words, strategies 
must be transversal and applied across all business activities. It is paramount to 
understand the importance of gender equity and equal opportunities. In our 
experience, raising awareness and having effective policies increases productivity.

Technology can be an important means of creating synergies to achieve national goals“ “
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Environmental, social and governance criteria 
provides an opportunity to bring together 
environmental concerns, social inclusion and 
transparency. Only with the leadership of 
larger institutions such as Banorte can this 
have a wide-reaching and long-standing  
effect on all actors in the broader economy. 

The numerous boards, committees and 
training sessions that form Banorte’s corporate 
governance framework seek to uphold and 
bolster transparency standards both within 
the company and the wider financial services 
sector, which in turn are linked to enhanced 
performance and higher earnings.

Financial literacy and increased 
digitalisation remain key drivers for 
broader inclusion efforts in Mexico. 
While challenges remain, unlocking 
potential here can have highly positive 
effects on the broader economy. 

With financial support from the federal 
government limited during the Covid-19 
pandemic compared to other economies 
in the region, the financial services sector 
played a key role in delivering relief to 
vulnerable segments, whether to small 
companies or underserved communities.

Driven by environmentally focused investors 
worldwide, demand for green bonds and 
loans continue to outstrip supply. Within 
Latin America and North America, Mexico is 
an increasingly relevant market, with activity 
encompassing the public and private spheres.

Although not a heavy polluter when 
compared to most sectors, the financial 
industry’s environmental agenda aims to 
optimise resource utilisation and energy 
efficiency in line with global standards.  
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