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Dear Association Members and 
Institutional Investors,

We are pleased to present a new edition of 
the Brief Perspective of the Mexican 
Private Capital Industry, a publication that 
seeks to provide a comprehensive 
overview of the recent evolution of the 
private capital industry in Mexico, its key 
trends, and the challenges facing our 
ecosystem.

At the global level, the industry is 
navigating a particularly challenging 
environment for fundraising. Reduced 
liquidity availability and a more cautious 
decision-making process among 
investors, particularly international 
investors, have increased competition for 
capital across markets.

In this context, the participation of 
Mexican institutional investors becomes 
even more relevant: national pension 
funds continue to play a fundamental role 
in financing funds in Mexico, while profiles 
such as Mexican family offices and 
insurance companies are gradually 
increasing their participation. At the same 
time, initiatives aimed at strengthening 
vehicles such as Fondo de Fondos may 
contribute to expanding the sources of 
capital available to fund managers. Having 
a strong base of local investors not only 
strengthens the ecosystem, but can also 
become an element of confidence and an 
anchor for attracting greater flows of 
international capital into Mexico.

At AMEXCAP, we are convinced that this 
process must be accompanied by greater 
institutionalization and professionalization 
of the industry. In this regard, we have 
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promoted the creation of the AMEXCAP 
Standard, an initiative designed to 
promote the adoption of best practices 
through diagnostic and implementation 
tools that enable fund managers to 
strengthen their governance, 
transparency, reporting, and operational 
processes. A more professional industry 
aligned with international standards will 
be better prepared to compete for global 
capital.

Investment-side indicators are also 
relevant. During 2025 and the first half of 
2026, private capital funds deployed 
approximately USD 11 billion in Mexico, 
and during the first six months of 2026 
alone, the amount invested exceeded that 
recorded throughout 2025. While 
extraordinary investments account for a 
significant portion of these figures, they 
demonstrate that growth opportunities are 
being recognized in the country.

Beyond the volume of capital, the diversity 
of sectors receiving investment is 
particularly positive: technological 
innovation and financial services, 
infrastructure, energy, logistics, real estate, 
among other sectors. This breadth reflects 
the ability of private capital to participate 
across different sectors of the Mexican 
economy.

From the Association, we continue 
working to expand these opportunities 
and create new spaces for collaboration 
with the Government of Mexico, seeking 
initiatives that facilitate productive 
investment, strengthen the business 
ecosystem, and enable greater amounts of 
domestic and international capital to find 
opportunities in our country.
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Letter from the Chairman & CEO of AMEXCAP

Jose Maria Zertuche
Chairman of the Board

AMEXCAP

Veronique Billia
CEO

AMEXCAP

Regarding divestments, although activity remains below the levels that 
would allow us to speak of a full recovery, we are beginning to observe a 
gradual reactivation of exits. Strengthening this component is essential to 
completing the investment cycle: generating liquidity, realizing returns for 
LPs, and enabling fund managers to return to the market to raise new 
vehicles. Mexico currently has fund managers with more than fifteen years of 
experience and multiple investment cycles, reflecting the progressive 
development of track records and institutional capabilities within the 
industry.

The challenge ahead will be to transform this accumulated experience, the 
recovery in investment activity, and an increasingly solid base of local 
investors into new cycles of fundraising, investment, and divestment.

At AMEXCAP, we reaffirm our commitment to strengthening the private 
capital industry in Mexico. We will continue promoting best practices, 
developing information that contributes to better decision-making, and 
building bridges among fund managers, investors, companies, and 
authorities. Our objective is to continue consolidating a competitive, 
professional industry capable of positioning Mexico as a leading private 
capital market internationally.

Sincerely,
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Fundraising in the Mexican private capital industry

Over the past ten years, private capital funds active in Mexico have raised and committed more than 
USD 32 billion for investment in the country. This amount represents approximately 35% of the 
historical capital commitments identified, underscoring how significant the past decade has been 
in shaping the pool of capital available to the industry.

Among the different strategies, Real Estate accounts for the largest amount of capital raised for 
investment in Mexico over the past five years. In terms of newly raised vehicles, the strategy ranks 
second, behind only Venture Capital. This performance coincides with a period of heightened 
activity in industrial and logistics real estate, driven in part by corporate relocation, alongside steady 
fund investment in housing.

More than

900 investment 
vehicles

with activity in Mexico 
have been identified.

Historically, these vehicles 
have committed

USD 82 billion
for investment in Mexico.

Venture Capital (30%), 
Growth & LBO (24%), and 
Real Estate (23%) are the 

strategies with the 
largest number

of investment vehicles 
raised and active in 

Mexico.

1.1. Annual and cumulative capital commitments to Mexico,
 2016 – 1H 2026, USD millions

$82,203 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H 2026

$5,563 

$3,252 

$5,005 

$1,394 

$2,648

$2,215 

$4,882 

$3,085

$2,310 

$1,766 

$200 

Venture Capital Debt Growth & LBO Real Estate Fund of Funds Infrastructure & Energy Cumulative capital commitments

RHS = Right-hand side axis of the chart
Cumulative committed capital is counted from 2004 onward
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Over the past ten years, approximately 550 investment vehicles have been raised, representing 60% 
of all vehicles historically identified as having activity in Mexico.

Mexico’s industry has also been evolving against a tougher global fundraising backdrop. In this 
context, the annual number of new investment vehicles has gradually declined. As of the end of the 
first half of 2026, five new investment vehicles had been identified, along with roughly 20 funds 
currently in the process of raising capital.

1.2. New investment vehicles raised in the Mexican private capital industry
2016 – 1H 2026 

1.3. New investment vehicles raised annually by investment strategy 
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Over the past five years, Venture Capital and Real Estate have led the fundraising of new investment 
vehicles by number of funds raised. Of a total of 276 vehicles raised during the period, these two 
strategies accounted for 35% and 23%, respectively.

An estimated 575 investment vehicles across strategies were active2 in Mexico’s private capital 
industry at the end of the first half of 2026. That is roughly two-thirds of all vehicles ever raised, and 
nearly half of them have come to market in the past five years.

Compared with the industry structure observed ten years ago, the number of active investment 
vehicles has increased by 35%. At the same time, vehicles managed by foreign fund managers have 
become more common.

2Active vehicles are defined as those that remain in any stage prior to fund closure, including fundraising, investment, and portfolio management.
This estimate assumes a 12-year life cycle for vehicle investment.

1.4. Distribution of investment vehicles raised by investment strategy
2020 – 1H 2026

Venture Capital
35%

Debt
8%

Growth & LBO
17%

Real Estate
23%

Fund of Funds
10%

Infrastructure & Energy 7%

Active investment vehicles in Mexico 

account for USD 52 billion in 
capital commitments for investment in 

the country.

Currently,

58% of active investment vehicles
are managed by Mexican fund managers.

Brief perspective of the private capital industry in Mexico (1H 2026)
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Raising subsequent vehicles is one of the clearest signs of continuity and maturity in the private 
capital industry. In Mexico, a meaningful share of managers has raised more than one vehicle, 
reflecting the staying power of firms with an established track record.

Real Estate is the strategy with the highest number of subsequent investment vehicles raised, with 
132 vehicles across 25 fund managers.

Among fund managers that have raised subsequent vehicles, average fund size has increased by 
12% between their first and most recent fund. This reflects managers’ ability to scale their platforms 
across successive fundraising cycles.

1.5. Number of active investment vehicles by fund manager origin in the 
Mexican private capital industry

2016 vs. 2026

166

241

263

335

429

576

2016 2026

Foreign Mexican

+27%

+45%

Approximately 23%
of fund managers active in Mexico 

(151 managers) have raised more than 
one investment vehicle.

Collectively, these managers have 
managed approximately

650 investment vehicles.

Brief perspective of the private capital industry in Mexico (1H 2026)
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Institutional investors’ participation in the financing
of private capital funds in Mexico

In the available sample of investors in active private capital vehicles in Mexico, 60% of committed 
capital comes from domestic investors and the remaining 40% from foreign investors.

The sample also points to domestic and international pension funds as the largest source of 
financing for managers active in Mexico, at nearly half of total committed capital.

Breaking the data down by fundraising period shows how the institutional investor base has 
evolved and how new types of investors have gradually entered Mexico’s private capital ecosystem.

Domestic pension funds (Afores) continue to play a central role in financing the industry. As of the 
end of the first half of 2026, they account for approximately 59% of the capital committed to vehicles 
raised between 2021 and 2025. Their share has held steady and continued to grow across the 
periods analyzed.

Other types of investors have also gained ground in recent years, among them insurance 
companies, individual investors, and family offices. Within that last group, the sample covers both 
domestic and international investors, with international family offices carrying the greater weight.

In contrast, the participation of foreign pension funds and funds of funds has declined compared 
with the levels observed in vehicles approximately a decade ago. The funding mix has shifted as the 
institutional investor base behind Mexico-exposed funds has changed.

1.6. Average size of first and most recent funds raised by fund managers 
with subsequent funds

USD millions

First raised fund Last raised fund

$119

$133

12%

Brief perspective of the private capital industry in Mexico (1H 2026)
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2.1. Institutional investor participation by investor type in private capital funds 
in Mexico 

2011 – 2025
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Private capital funds’ investment in Mexican companies

Private capital fund investment in Mexico reached USD 11.4 billion during 2025 and the first half of 
2026, comprising approximately USD 5.4 billion in 2025 and USD 6.0 billion in the first half of 2026. 
Investment in the first half of 2026 alone has already outpaced all of 2025.

With these amounts, cumulative private capital investment in Mexico has exceeded USD 95 billion 
over the past 23 years. By strategy, Infrastructure & Energy has historically accounted for the largest 
share of capital deployed in the country, representing 27% of the total.

3.1. Annual and cumulative private capital investment in Mexico, by asset class
2016 – 1H 2026, USD millions

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H - 2026

Venture Capital Debt Growth & LBO Real Estate Fund of funds Infrastructure & Energy Cumulative Capital Commitments to Mexico

$4,530.60 $4,430.91 
$4,084.05 $4,198.40 

$6,082.02 

$11,886.85 

$7,429.81 

$6,213.78 

$7,276.41 

$5,376.35 
$6,027.92 

$95,385 
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In terms of activity, approximately 323 investment transactions were recorded over the past year 
and a half: 269 during 2025 and 54 in the first half of 2026. That is fewer deals than in previous years.

Together, fewer deals and more capital deployed point to a larger average deal size in the Mexican 
private capital industry.

The combination of a lower number of transactions and higher investment amounts may be 
consistent with greater selectivity among fund managers and a concentration of capital in 
larger-scale transactions. Aggregate data alone, however, do not allow this behavior to be 
attributed to a single cause.

What the data do show is a rebound in capital deployed and broad sector diversification, from 
technology and innovation to infrastructure, energy, and productive assets.

3.2. Annual number of investment transactions in the Mexican private capital industry
2016 – 1H 2026

Sectors with the highest investment over the past five years
2021 – 1H 2026, USD millions
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Number of deals
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$4,559 
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Energy
$6,415 
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$13,149 

Health
Care
$603 

Industrials
$4,896 

Information
Technology
$2,171

Materials & Resources
$3,126 

Real Estate
$6,617 
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In the period analyzed (2021 – 1H 2026), private capital investment in Mexico totals USD 44.2 
billion. The financial sector dominates, at USD 13 billion (around 30% of the total); within it, Fintech 
accounts for USD $6.2 billion, nearly half the sector and 14% of total investment in the country. Real 
estate (USD 6.6 billion) and energy (USD 6.4 billion) follow. In real estate, most of it comes from Real 
Estate Investment Trusts (REITs) (USD 6.3 billion) and in a lower composition from Proptech (USD 
244 million). Information Technology shows up as one of the smaller sectors (USD 2.1 billion) 
despite being "technology": this doesn't mean low tech investment, but that the taxonomy classifies 
each "tech" vertical under its end-market sector (Fintech under Financials, Proptech under Real 
Estate, CleanTech under Energy, AgTech under Materials & Resources, EdTech under Consumer 
Discretionary), leaving only horizontal technology (SaaS, Cybersecurity, AI, Big Data) under 
"Information Technology." It's the most precise way of seeing where capital lands.

Venture
Capital Debt

Growth
& LBO

Real
Estate

Infrast.
& EnergyUSD$mm USD$mm USD$mm USD$mm USD$mm

Ciudad
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Mexico’s private capital industry accumulated USD 44.2 billion in investment between 2021 and 
the first half of 2026, distributed as follows:

Divestments in the Mexican private capital industry

Available data record roughly 1,350 divestments historically in the Mexican private capital industry, 
each returning capital to the funds behind the underlying companies or projects. Of this total, 111 
divestments took place between 2025 and the first half of 2026, a period in which approximately 
USD 900 million was reported. That brings historical divestment proceeds to approximately USD 18 
billion.

The map shows the investment strategy with the highest amount invested in each state. In general, 
the leading strategy in a given state is broadly consistent with that state’s private capital activity. 
However, there are exceptions, such as Mexico City and the State of Mexico, where, although one 
strategy records the highest investment amount, other strategies also represent a meaningful share 
of total activity.

For example, in Mexico City, Venture Capital recorded USD 8.6 billion across 1,043 transactions; 
Private Debt, USD 7.7 billion across 250 transactions; Growth & LBO, USD 5.4 billion across 105 
transactions; Infrastructure & Energy, USD 4.0 billion across 10 transactions; and Real Estate, USD 
707 million across 31 transactions.

In the State of Mexico, Venture Capital recorded USD 2.1 billion across 25 transactions, while Private 
Debt accounted for USD 1.2 billion across 4 transactions.

Venture Capital
USD 11.6 billion

across 1,470 transactions

Private Debt
USD 11.3 billion

across 328 transactions

Infrastructure & Energy
USD 7.6 billion

across 29 transactions

Real Estate
USD 5.4 billion

across 129 transactions

Growth & LBO
USD 8.2 billion

across 192 transactions

Brief perspective of the private capital industry in Mexico (1H 2026)
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Venture Capital Debt Growth & LBO Real Estate Infrastructure & Energy Cumulative disvestment amount

4.1. Total divestment proceeds by investment strategy
2016 – 1H 2026, USD millions
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The chart shows that the composition of proceeds generated through divestments varies 
significantly across years and investment strategies. These figures should also be read with one 
caveat: exit values are not reported consistently across transactions.

By number of transactions, Growth & LBO and Venture Capital account for the largest share of 
reported divestments, followed by Private Debt. Differences across strategies also reflect their 
distinct investment horizons, asset types, and exit routes, which can produce very different 
divestment timelines.

4.2.1 Number of reported divestments by investment strategy 
2021 – 1H 2026

186

158

96

13

31

Venture Capital

Debt

Growth & LBO

Real Estate

Infrastructure & Energy

Note: includes all divestments other than those arising from the closure or liquidation of the company.

Brief perspective of the private capital industry in Mexico (1H 2026)
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Finally, based on the available performance data, the median IRR of the investment vehicles 
analyzed is 16.15%. The highest IRRs cluster among funds raised between 2015 and 2018, pointing 
to performance differences across vintages within the sample.

IRR of private capital vehicles active in Mexico 
1998 – 2020
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Final statements

Any discrepancy between aggregated statistics published 
by AMEXCAP and data files can be attributed to confidential 
information that has been omitted from public reports. The 
data may be adjusted on a yearly basis due principally to 
reclassifications or the disclosure of additional information 
on historical investments and fundraising that had not been 
previously tracked.

Note: All materials contained in this document were prepared by AMEXCAP and are 
intended for the use of its members and organizations dedicated to the private capital 
industry. 

Disclaimer: This information is intended to provide an indication of industry activity based 
on the best information available from public and private sources.

AMEXCAP has taken steps to validate the information presented herein but cannot 
guarantee the complete accuracy or integrity of the data provided. AMEXCAP is not 
responsible for any decisions made or measures taken based on the information extracted 
from this report.

Brief perspective of the private capital industry in Mexico (1H 2026)
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