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Galia Borja is nominated as the next Deputy 

Governor for Banxico  
 

▪ Today, President Andrés-Manuel López-Obrador nominated Galia Borja 
as the next Deputy Governor for Banxico 
 

▪ She would be replacing Deputy Governor Javier Guzmán, whose term 
ends on December 31st 

 

▪ Currently, Borja serves as the Federal Government’s Treasurer. She has 
served in this institution since 2008 with a relevant career, having 
previously worked in Mexico City’s Finance Ministry  
 

▪ This nomination is broadly in line with market expectations, and in our 
opinion supports the central bank’s prudent stance, while also improving 
gender equality within the Board 
 

▪ In addition, while her policy skew is still somewhat unknown, relative to 
Deputy Governor Guzmán, it will probably be less hawkish 

The president nominates Galia Borja as Banxico’s next Deputy Governor. 
Today, in his daily press conference, president Andrés-Manuel López-Obrador 
announced that he will nominate Galia Borja-Gómez to be the central bank’s next 
Deputy Governor. Borja would be replacing Deputy Governor Javier Guzmán, 
whose term ends on December 31st. It should be noted that her nomination needs 
to be ratified by a simple majority in the Senate. Nevertheless, if the latter is not 
in session, she may be ratified by the Permanent Commission. In this context, we 
recall that the ordinary period in the former ends on December 15th. If she is 
confirmed, she will serve an eight-year term, starting on January 1st, 2021 and 
ending on December 31st, 2028.  
Composition of Banxico’s Board of Governors 

Position Name End of period 

Governor Alejandro Díaz de León Carrillo Dec-31-2021 

Deputy Governor Gerardo Esquivel Hernández  Dec-31-2022 

Deputy Governor Irene Espinosa Cantellano Dec-31-2024 

Deputy Governor Jonathan Ernest Heath Constable Dec-31-2026 

Deputy Governor Galia Borja Gómez1 Dec-31-2028 
 

Note 1: Would replace Javier Eduardo Guzmán Calafell  (Jan-1-2012 to Dec-31-2020) 
Source: Banxico, Banorte 

Galia Borja’s professional profile. Her career has developed mostly in the 
public sector. Currently, she works as the Federal Government’s Treasurer, 
position she has held since late 2018. She has been part of this institution since 
2008, holding positions such as Associate Director for Revenues. Before this, 
from 2001 to 2007 she worked at Mexico City’s Ministry of Finance, as part of 
Carlos Urzúa’s team, who was the first Minister of Finance of the current 
administration (from December 2018 to July 2019). Galia Borja has a bachelor’s 
degree in Math from UNAM (Universidad Nacional Autónoma de México), a 
master’s degree in Applied Math from New York State University, and a master’s 
degree in Economic and Public Policy from the Monterrey Institute of 
Technology.  
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Borja’s nomination is broadly in line with market expectations, contributing 
to the central bank’s prudent stance, while also supporting gender equality. 
Although it is not entirely clear which opinions Galia Borja holds in terms of 
monetary policy and the skew she might show within Banxico’s Board (either 
hawkish or dovish), we believe she will keep supporting the prudent and 
responsible policies of the central bank. In this sense we will be looking into her 
appearances before Congress to gauge her possible stance. Nevertheless, it is very 
likely that she will probably be less hawkish relative to outgoing Deputy 
Governor Javier Guzmán. The latter supports our call of additional cuts next year. 
In addition, we believe this is an important action to push gender equality within 
Banxico’s Board, as she would be the second woman to occupy this position, 
following the footsteps of current Deputy Governor Irene Espinosa.  
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https://www.banorte.com/cms/casadebolsabanorteixe/analisisyestrategia/analisiseconomico/mexico/20201126_Banxico_Minutes_November.pdf
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Relevant statements. 
In accordance with current laws and internal procedures manuals, analysts are allowed to hold long or short positions in shares or securities issued by 
companies that are listed on the Mexican Stock Exchange and may be the subject of this report; nonetheless, equity analysts have to adhere to certain 
rules that regulate their participation in the market in order to prevent, among other things, the use of private information for their benefit and to avoid 
conflicts of interest. Analysts shall refrain from investing and holding transactions with securities or derivative instruments directly or through an 
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Compensation of Analysts. 
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BUY When the share expected performance is greater than the MEXBOL estimated performance. 
HOLD When the share expected performance is similar to the MEXBOL estimated performance. 
SELL When the share expected performance is lower than the MEXBOL estimated performance. 

Even though this document offers a general criterion of investment, we urge readers to seek advice from their own Consultants or Financial Advisors, in order to 
consider whether any of the values mentioned in this report are in line with their investment goals, risk and financial position. 
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The information contained hereby has been obtained from sources that we consider to be reliable, but we make no representation as to its accuracy or completeness. 
The information, estimations and recommendations included in this document are valid as of the issue date, but are subject to modifications and changes without 
prior notice; Grupo Financiero Banorte S.A.B. of C.V. does not commit to communicate the changes and also to keep the content of this document updated. Grupo 
Financiero Banorte S.A.B. of C.V. takes no responsibility for any loss arising from the use of this report or its content. This document may not be photocopied, quoted, 
disclosed, used, or reproduced in whole or in part without prior written authorization from Grupo Financiero Banorte S.A.B. of C.V. 
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