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Disclaimer

▪ This presentation contains certain general information as of the date hereof, information which have been prepared for information purposes only. Information is hereby presented in

summary and does not pretend to be exhaustive and detailed. There is no statement or guarantee herein, expressed or implied, regarding the accuracy, thoroughness, completeness,

impartiality or soundness of this information or estimations or projections considered or stated or that such projections will materialize. Grupo Financiero Banorte, S.A.B. de C.V.’s relevant

information is contained in public documentation available in the webpage of the National Banking and Securities Commission (Comisión Nacional Bancaria y de Valores) and the Mexican

Stock Exchange (Bolsa Mexicana de Valores, S.A.B. de C.V.) in http://www.cnbv.gob.mx and http://www.bmv.com.mx, respectively. In the event that new public information is disclosed in the

aforementioned webpages, such information shall prevail and any person shall read, in detail, any such public documents before making any decision related to the content of this

presentation. All analysis and statements included in this presentation are based upon information available as of the date of this presentation, and Grupo Financiero Banorte, S.A.B. de C.V.

or any of its affiliates and employees undertake no obligation to update or revise any such analysis and statements, whether as a result of new information or future events or developments.

▪ Any person receiving this presentation, from the moment of reception, recognizes that the information contained herein is for information purposes only, and that it does not cover, or

pretends to cover, all aspects required for evaluating an investment or decision, and persons shall not base any of their decisions in the information contained herein. Such persons waive any

right they might have in connection with the information contained in this presentation. Any decision made pursuant to such information shall be considered to be made at their own risk. The

information contained herein shall not be considered as a legal or tax recommendation. Any persons receiving this information shall seek the advice of their own legal and tax advisors.

▪ The content of this presentation was prepared by Grupo Financiero Banorte, S.A.B. de C.V.

▪ This presentation may contain forward looking statements and information related to Grupo Financiero Banorte, S.A.B. de C.V. reflecting current opinions of Grupo Financiero Banorte,

S.A.B. de C.V. and its management team in regards to its performance, business management, historical facts and future events. Forward looking statements may include words such as

“believes,” “anticipates,” “should,” “estimates,” “seeks,” “forecasts,” “will,” “expects,” “may,” “intends,” “plans” and similar expressions, that are intended to identify forward looking statements

but are not the exclusive means of identifying such statements. Such statements are subject to several risks, uncertainties and assumptions. Persons receiving this presentation shall not

place undue reliance on such statements, which are based on current expectations. By their very nature, forward looking statements involve inherent risks and uncertainties, both general

and specific, and risks exist that the predictions, forecasts, projections and other forward looking statements will not be achieved. We caution investors that a number of important factors

could cause actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed or implied herein.

▪ Grupo Financiero Banorte, S.A.B. de C.V., or any of its affiliates, directors, managers, employees, attorneys-in-fact, legal representatives or employees shall not be held responsible by any

third party, including investors, by virtue of any investment or business decision made, based on the content of this presentation and the statements contained herein. Nothing in this

presentation shall be interpreted to be an agreement or engagement from Grupo Financiero Banorte, S.A.B. de C.V. of any of its affiliates to any third party, including investors.

▪ This presentation and its content are Grupo Financiero Banorte, S.A.B. de C.V.’s property and may not be reproduced or disclosed, totally or partially, without the prior written consent of

Grupo Financiero Banorte, S.A.B. de C.V.

▪ By receiving this presentation and/or reviewing its content, you accept and agree to be subject to the above limitations.
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CoR 12M 2.0%

CoR 3M 1.9% 

(29bps) q/q

NPL ratio 1.5%

+7bps q/q

CAR 21.5%, 

CET1 12.5%

Capital

+7.8% y/y, +8.6% ex-FX

retail +10%, commercial +8%, 

corporate +2%, government +7% y/y

Loan Book

◼ Shielded Balance Sheet remains a key strength

▪ Cost of funds at 45.1% of CETES

▪ Expanding credit volumes offset lower 

interest rate environment

◼ Resilient Margin Performance

▪ Quarterly Group NIM impacted by inflation-

linked securities in the Annuities Business; 

▪ Bank NIM growth reflects solid core business 

trends

◼ Regulatory Capital within optimal range

▪ CAR supported by organic capital generation 

& AT1 issuance in the quarter

Asset QualityRobust Core Business

NII

Group

+6% y/y |

1H26 +8% y/y

Banorte Bank

+15% y/y |

1H26 +12% y/y

Group 6.1% 

+2bps y/y |

1H26 6.3% +18bps

Banorte Bank 6.9% 

+57bps y/y |

1H26 6.8% +41bps 

NIM Credit Provisions

Sustained Profitability

Group 31.5% 

+225bps y/y

Banorte Bank 36.2% 

+237bps y/y

ROTE

Structurally strong quarter…
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22.0%
23.3% 22.9%

21.6%

23.4% 23.6%

20.1%

24.2% 23.9%
25.7%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

ROE
209bps 
y/y 

209bps 

y/y 129bps 24.8%

2.4%
2.3% 2.4%

2.2%

2.4%
2.3%

2.1%

2.5%
2.4% 2.3%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

ROA 3bps 

y/y 

3bps 

y/y (2bps) 2.3%

14,208 14,018 14,238 
13,724 

15,288 
14,618 

13,008 

15,874 15,458 15,550 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Net Income
y/y 
6%

y/y 4%31,008

◼ Expanding Net Income 

▪ +1% q/q and +6% y/y despite prior-quarter’s 

extraordinary gains in Other Income

▪ 1H26 +4% y/y considering partial deductibility of the 

IPAB

◼ Increasing ROE at 25.7%, +209bps y/y; 1H26 at 24.8%.

◼ ROA at 2.3%, +3bps y/y and (2bps) y/y for 1H26.

◼ ROTE at 31.5%, +225 bps y/y Vínculos en “CC” 

de CCC.xls

Million pesos

+10%

y/y

… with sound profitability metrics
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Business diversification driving profitability

Cifras son lo que las 

subsidiarias aportan a 

GFNorte

El Edo Res de Banco, 

Seguros y Afore, es 

diferente por la 

participación accionaria

que no es del 100%

Vínculos en “CC” 

de CCC.xls

Tabla en “CC” 

de CCC.xls

1Q25

Banorte Bank 
77.7%

Broker Dealer & 
Mutual F.

2.4%

Insurance 
10.6%

Annuities
4.7%

Afore
2.7%

Warehousing, 
Leasing and 

Factoring
1.7%

Bineo & TDF 
(discontinued 

operations)
-1.3%

Holding
1.6%

Net Income by Subsidiary

1H26

◼ Sound Return on Equity across subsidiaries:

▪ Bank at 31.3%

▪ Insurance at 55.9%

▪ Annuities at 21.5%

Net Income by Subsidiary

*

*

1Q26

Million pesos 2Q26 q/q y/y 1H26 y/y ROE 1H26

Banorte Bank 12,391 6% 5% 24,095 6% 31.3%*

Broker Dealer & M. Funds 367 0% (31%) 733 (27%) 25.3%

Insurance 1,196 (43%) (4%) 3,283 (15%) 55.9%

Annuities 735 1% 20% 1,464 13% 21.5%

Afore 515 65% 62% 827 23% 13.9%*

BAP 5 N.A. N.A. 5 565%

Warehousing, Leas. & Fact. 344 96% 72% 519 46%

Bineo & TDF (discont. oper.) (225) (26%) 10% (404) 26%

Holding 223 (15%) 12% 484 0%

GFNorte 15,550 1% 6% 31,008 4% 24.8%

*  ROTE 2Q26: Banorte Bank 36.2%, Afore 56.5%

BAP

0.02%
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2Q26 q/q       y/y

Commercial 325,653 2.6% 8.5%

Corporate 229,963 1.3% 2.3%

Government 163,459 (3.2%) 6.7%

Mortgage 297,725 1.2% 5.4%

Auto 76,924 4.2% 26.0%

Credit Card 80,647 2.0% 12.2%

Payroll* 98,822 3.9% 13.7%

Consumer Loans 554,118 2.2% 10.3%

Total Loans (stages 1 & 2) 1,273,193 1.4% 7.8%

Ex-Government 1,109,734 2.1% 8.0%

177 

193 

208 

221 222 225 223 

239 

227 230 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Corporate 

y/y
2.3%

259 

271 
278 

298 300 300 303 

313 
317 

326 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Commercial

y/y
8.5%

1,047 

1,094 

1,125 

1,180 1,188 1,181 
1,200 

1,269 
1,255 

1,273 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Performing Loans (stages 1 & 2)
y/y

7.8%

Expanding credit activity

◼ Emphasis on strengthening strategic relationships and 

leveraging process optimizations

◼ Portfolio stages 1 & 2 expanding +7.8% y/y; with constant FX 

+8.6% y/y

◼ Reactivating commercial lending +8.5% y/y

Market Share

Performing loans = IFRS (stage 1 + stage 2) 

Billion pesos

Performing Loans (stages 1 & 2)

Million pesos

*Includes Personal Loans

Vínculos en “CC” 

de CCC.xls

176 

182 

176 

184 

178 

153 
155 

185 

169 
163 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Government

y/y
6.7%

With constant FX, 8.6% y/y
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2Q26 q/q       y/y

Commercial 325,653 2.6% 8.5%

Corporate 229,963 1.3% 2.3%

Government 163,459 (3.2%) 6.7%

Mortgage 297,725 1.2% 5.4%

Auto 76,924 4.2% 26.0%

Credit Card 80,647 2.0% 12.2%

Payroll* 98,822 3.9% 13.7%

Consumer Loans 554,118 2.2% 10.3%

Total Loans (stages 1 & 2) 1,273,193 1.4% 7.8%

Ex-Government 1,109,734 2.1% 8.0%

76 

80 
82 82 

85 
87 

90 91 

95 

99 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Payroll*

y/y
13.7%

58 
61 

65 

68 69 
72 

75 
78 79 

81 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Credit Card

y/y

12.2%

45 
47 

50 
53 

57 

61 

65 

70 
74 

77 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Auto

y/y
26.0%256 

261 
267 

273 
277 

283 
288 

292 294 
298 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Mortgage

y/y

5.4%

Consistently sound consumer lending

◼ Business approach that prioritizes deeper client engagement 

based on analytics

◼ Process revamping focused on customer experience and 

service levels

◼ Double-digit growth in consumer lending +10.3% y/y:

▪ Mortgage +5.4% | Auto +26.0%

▪ Credit card +12.2% | Payroll +13.7%

Million pesos

Billion pesos

*Includes Personal Loans for Ps 1.1 billion

Vínculos en “CC” 

de CCC.xls

Performing Loans (stages 1 & 2)

*Includes Personal Loans
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Structurally healthy loan portfolio

◼ NPL ratio at 1.5%, within expected ranges

◼ Resilient quality trends across our portfolios

◼ Disciplined risk exposure prioritizing low-

leverage profiles 

Non-performing Loans Ratio

Datos  en “CC” 

de CCC.xls

Vínculos en “CC” 

de CCC.xls

Ver si lo simplificamos

con Provisiones y costo

de Riesgo

4Q19 4Q20 4Q21 4Q22 4Q23 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Credit Card 5.4% 7.8% 2.3% 2.4% 3.3% 3.1% 2.9% 3.2% 3.1% 3.5% 3.1% 3.5%

Payroll 3.3% 2.7% 2.5% 3.2% 3.4% 2.8% 2.7% 2.7% 2.5% 2.9% 2.4% 2.5%

Auto 1.0% 0.6% 0.8% 0.6% 0.6% 0.5% 0.5% 0.6% 0.5% 0.5% 0.6% 0.6%

Mortgage 1.1% 0.9% 1.0% 0.8% 0.9% 0.8% 0.8% 0.8% 0.9% 1.0% 1.3% 1.3%

Commercial 2.4% 1.2% 1.6% 1.8% 1.4% 1.3% 1.4% 1.7% 2.6% 2.5% 2.5% 2.6%

SME 6.6% 2.0% 1.8% 1.1% 1.1% 1.4% 1.7% 2.2% 2.0% 1.7% 1.8% 1.9%

Commercial ex-SME 1.3% 1.0% 1.5% 1.9% 1.5% 1.3% 1.3% 1.5% 2.8% 2.7% 2.7% 2.7%

Corporate 1.8% 0.1% 0.0% 0.3% 0.1% 0.1% 0.0% 0.5% 0.4% 0.4% 0.4% 0.4%

Government 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Total GFNorte 1.7% 1.1% 1.0% 1.1% 1.0% 0.9% 0.9% 1.1% 1.4% 1.4% 1.4% 1.5%

3.1%
2.9%

2.2%

1.8%
2.0%

1.7% 1.7%

1.1%

1.0%

0.9% 1.1% 1.0% 0.9%

1.4%
1.13%

1.43% 1.50%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2Q25 3Q25 4Q25 1Q26 2Q26

Previous criteria IFRS
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1,034 1,038 

1,500 1,411 

2,115 
2,451 2,437 

1,890 1,755 

2,769 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Trading Income

y/y
13%

y/y (0.9%)4,524

6.2%

5.9%

5.3%

5.9%

6.4%

6.4%

5.3%

8.5%

4,661 4,798 

5,182 5,146 

4,794 
4,937 4,988 

5,992 

5,528 
5,801 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Net Fees y/y
17%

y/y 16%11,329

214
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Mobile Monetary 
Transactions

y/y 
29%

287
250
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106
110
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POS Transactions

Digital
Physical

y/y 

(22%)

Million

Steady revenue stream from fees

◼ Net fees +17% y/y; 1H26 +16% y/y

◼ Trading income reflecting client activity and favorable 

securities’ valuation

◼ Digital POS transactions decline given the focus on profitability 

for affiliated business; mobile monetary transactions +29% y/y 

◼ Higher transactional volumes across all channels supported 

continued fee growth

Million

Tx Mensual

“Corp” en CCC.xls

no automatizado

+14%

y/y

Vínculos en

“CC” de CCC.xls

Million pesos

Million pesos
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FTSE ESG Rating improvement, 

increasing to 3.9 from 3.6 out of 5.0 in the 

2025 assessment, driven by:

• Stronger disclosure on ESG integration in 

insurance activities and responsible products.

• More comprehensive disclosure on risk 

management oversight and training.

• This score ratifies GFNorte’s inclusion in the 

FTSE4Good Index, which comprises of 

companies demonstrating strong 

environmental, social and governance 

practices.

Publication of the 2025 Equator 

Principles Annual Report, 

demonstrating continued commitment to 

the responsibilities of an Equator 

Principles’ signatory.

Recognition as a Socially Responsible 

Company by CEMEFI for the 15th 

consecutive year.

Recognition among the world's most 

sustainable companies in the "TIME 

World's Most Sustainable Companies 

2026" ranking, compiled by TIME and 

Statista.

Sustainability Updates

Launch of an employee benefits 

program to support adoption of hybrid 

and electric vehicles, including:

• Access to preferential financing rates.

• Access to EV charging stations at corporate 

buildings.

• Insurance coverage for cell phones and 

chargers.

• Internal communication campaign to promote 

the program among employees.

Timely submission of the 2025 Annual 

Operating Report (Cédula de Operación

Anual).

• Ensuring compliance with applicable 

environmental reporting obligations.

Mujer PyME:

2Q26 

• Origination volume: Ps 886 million; 

428 loans.

Cumulative loan origination since 

launch:

• Origination volume : Ps 3.86 billion; 

1,925 loans.

Hybrid and electric vehicle loans:

2Q26

• Origination volume: Ps 3.40 billion; 

8,917 loans.

• Portfolio assessed: Ps 3.2 billion, 

equivalent to an estimated emissions 

reduction of 8,711 tCO₂e*.

*Emissions reduction data are available for 96% of 

hybrid/electric vehicles financed.

Update to the Human Rights Policy, 

incorporating due diligence processes 

and guidelines.

• Strengthening social and human rights’ risk 

management and impacts associated with 

investment activities.

Enhanced diversity, equity and inclusion 

practices through the issuance of the 

Diversity, Equity and Inclusion Policy.

• Promoting equal opportunities and fostering an 

inclusive workplace culture.

Financial education outreach to 1,671 

individuals through 21 workshops. 

• Benefiting clients, prospective clients, 

employees, and vulnerable communities.

Fundación Banorte: 

External community

• Health: +900 beneficiaries

• Nutrition:+24,000 food packages

• Housing: +500 beneficiaries

• Education: +1,300 students

• Women: +900 beneficiaries

Internal community

• Mil sueños por cumplir (Education): +2,600 

scholarships

• Fuerza Banorte (Health): +800 beneficiaries

• Volunteering: +400 volunteers
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Financial Highlights
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2,137 

3,726 

580 

1,459 

4,396 

3,173 

4,108 

3,007 

3,999 

5,533 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Non - Interest Income

y/y 26%9,532

34,533 

31,710 

35,741 
36,332 

35,746 35,453 
36,244 

39,135 39,477 

37,614 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

NII

y/y 8%77,092

Increasing Net Interest and Non-Interest Income

Million pesos

* Una parte de los saldos de la valuación de instrumentos financieros de Seguros y Pensiones, que estaban agrupados en “Intereses y 

rendimientos de instrumentos financieros” dentro de  “Ingresos por Intereses Netos”, tenía componente tanto de valuación como de interés. En 

3T22 se reclasificó la parte de valuación hacia “ Intermediación”. Para efectos de comparación también se reclasificó el  ejercicio 2021 y los

primeros trimestres de 2022.

Other Income: 

(contingencias fiscales

en ins. & ann., deterioro

de activos vivienderas) 

…

Inflation

Datos  en “CC” 

de CCC.xls

Graficas/Vínculos en

“CC” de CCC.xls

9M24 +357

+Ps 2,190M
*At a constant 

exchange rate

Net Income +1,600*

◼ Funding efficiency and loan growth supported NII 

Loans/Deposits expansion: +15% y/y and 1H26 +13%y/y

◼ Total NII +6% y/y with Annuities affected by inflation-linked 

securities’ valuation; 1H26 +8% y/y

◼ Non-Interest Income +74% y/y; 1H26 +26%:

▪ Net service fees maintained solid growth momentum

▪ Annuities NII decline compensated by lower technical reserves

Million pesos 2Q26 q/q       y/y 1H26 y/y

NII Loans/Deposits 28,929 6% 15% 56,333 13%

NII Repos 4,119 5% (14%) 8,047 (16%)

NII Valorization Adjustment 110 (58%) 112% 371 133%

NII Insurance 692 (22%) (21%) 1,576 (16%)

NII Annuities 3,764 (46%) (31%) 10,764 (1%)

NII 37,614 (5%) 6% 77,092 8%

Net Service Fees 5,801 5% 17% 11,329 16%

Premium Income 17,607 (20%) 22% 39,685 11%

Tech. Reserves Annuities 3,321 (50%) (26%) 9,959 20%

Tech. Reserves Insurance 5,650 (37%) 30% 14,586 4%

Cost of Acquisition Insurance 226 (79%) 40% 1,287 10%

Claims 10,468 18% 18% 19,309 12%

Trading Income 2,769 58% 13% 4,524 (1%)

Other Income (979) (963%) (19%) (866) 52%

Non - Interest Income 5,533 38% 74% 9,532 26%

Total Revenues 43,147 (1%) 12% 86,623 10%
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4,704 
4,866 

5,012 

5,288 5,190 
5,323 5,352 

6,443 

6,109 

6,473 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Bank Net Fees

y/y

22%

y/y 20%12,581

25,871 
26,658 

27,425 

28,673 
28,229 28,162 

30,044 
30,593 30,812 

32,252 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Bank NII 

y/y

15%

y/y 12%63,064

6.2%
6.3%

6.6%
6.7%

6.4% 6.3%

6.9% 6.8%
6.6%

6.9%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Bank NIM

y/y

57bps 

y/y 41bps 6.8%

Enhanced core banking performance

◼ Bank NIM expanded to 6.9% in 2Q26, driven by funding 

discipline and neutral sensitivity

◼ NII growth outpaced portfolio expansion, reflecting balance 

sheet efficiency

◼ Net fees maintained double-digit growth +22% y/y and 1H26 

+20% y/y

Million pesos Million pesos

Vínculos en

“CC” de CCC.xls
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319362

593

898

1,076

691

507532

687

987

651
729739

690710

0

250

500

750

1000

1250

4Q
18

4Q
19

2Q
20

1Q
21

2Q 3Q 4Q 1Q
22

2Q 3Q 4Q 1Q
23

2Q 3Q 4Q 1Q
24

2Q 3Q 4Q 1Q
25

2Q 3Q 4Q 1Q
26

2Q

979

554

428

1,127

1,222

582

375 364

36
90 93

20
70

418

48

281
4.3%

11.5%

10.0%

7.6%

6.9%

3%

5%

7%

9%

11%

13%

0

250

500

750

1000

1250

4Q
18

4Q
19

2Q
20

1Q
21

2Q 3Q 4Q 1Q
22

2Q 3Q 4Q 1Q
23

2Q 3Q 4Q 1Q
24

2Q 3Q 4Q 1Q
25

2Q 3Q 4Q 1Q
26

2Q

Sensitivity Average TIIE

Neutral margin sensitivity to rate cycles

◼ Dynamic risk management hedging

◼ Focus on stable low-cost liabilities

◼ Active ALCO

◼ Organic growth of fixed rate portfolio

Bank's NII Sensitivity per 100bps change in rate -

Local Currency Balance Sheet 
Million pesos

Grupo de Capital

Foreign Currency Balance Sheet 
Million pesos

• A sensitivity in 

pesos of ~$300M 

is ~0.2% of the 

groups’ NII

• In Foreign 

currency, ~$700M 

implies ~0.4% of 

NII

Local Sensitivity / NII

0.7%

0.1%

0.2%

0.2%

0.6%

0.1% 0.1%
0.2%

0.0%

0.1%

0.2%

0.3%

0.4%

0.5%

0.6%

0.7%

0.8%

1
Q

2
3

1
Q

2
4

2
Q

2
4

3
Q

2
4

4
Q

2
4

1
Q

2
5

2
Q

2
5

3
Q

2
5

4
Q

2
5

1
Q

2
6

2
Q

2
6

Bank Local
Sensitivity

Group Local
Sensitivity
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26.2%

31.5% 31.1%

27.8% 28.0%

30.2%

27.0%

31.5%
30.1%

32.4%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Bank ROE

y/y 

221bps 

y/y 217bps 31.3%

10,474 
11,715 11,770 

10,894 11,227 
11,969 11,447 

12,677 
11,912 

12,610 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Bank Net Income
y/y 
5%

y/y 6%24,522

Increasing profitability at the Bank

◼ Bank Net Income +5% y/y

◼ ROE at 32.4%, reflecting continued earnings growth; 

1H26 at 31.3%, +217bps y/y

◼ ROA at 2.6%, +3bps y/y

◼ Strong ROTE at 36.2%, +237bps y/y

Million pesos

Vínculos en

“CC” de CCC.xls

2.4%

2.6%
2.6%

2.4% 2.4%

2.5%

2.5%

2.7%

2.4%

2.6%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Bank ROA

y/y 

3bps 

y/y 4bps 2.5%
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◼ Robust loan NIM at 8.9%, despite a significantly 

lower rate backdrop

◼ Lending mix continues to support active rates 

◼ Funding cost efficiency with faster deposit 

repricing

12.9%
12.5%

12.0%

4.8%

3.6%

3.2%

8.5%
8.7%

8.9%

10.0%

7.6%

6.9%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

2019 2020 2021 2022 2023 2024 2025 2026

NIM from loan portfolio

Active rate Passive rate

NIM from loan portfolio TIIE 28d

Well-positioned Balance Sheet to capture benefits across the rate cycle
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Declining Cost of Funds and deposit mix optimization

◼ Core deposits +6% y/y

◼ Non-interest-bearing demand deposits +11% y/y

◼ Interest-bearing demand deposits (2%) y/y

◼ Time deposits +9% y/y

◼ Cost of Funds reduction of (300bps) y/y

Cost of Funds vs CETES 

Reference Rate

48.1%

46.3%

45.1%

35%

40%

45%

50%

55%
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D
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5
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6

J
u
n

'2
6

Datos correo

Abraham 

Grupo de Capital

Datos  en “CC” 

de CCC.xls

+14%

Average 

daily 

2Q26
Change

Million Pesos q/q       y/y

Non-Interest-Bearing Demand Deposits 499,447 0% 11%

Interest-Bearing Demand Deposits 327,194 1% (2%)

Global Account of Deposits w/o 

Movements
4,719 3% 9%

Total Demand Deposits 831,360 1% 5%

Time Deposits – Retail 367,708 1% 9%

Core Deposits 1,199,068 1% 6%

Money Market and Credit Notes Issued 56,615 (17%) (21%)

Total Bank Deposits 1,255,682 (0%) 5%
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4,536 4,493 4,311 
4,782 

5,086 4,818 

7,357 

4,329 

6,916 

6,079 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Credit Provisions

Sound asset quality across most portfolios

◼ Quarterly CoR of 1.9%, down (29bps) q/q 

◼ 12M CoR of 2.0%, normalizing towards guidance

◼ Provisions declining (12%) q/q, with comparisons still impacted 

by the isolated Stage 3 commercial exposure

◼ Write-off rate at 0.43%

Million pesos

Vínculos en

“CC” de CCC.xls

1.6%

2.4%

1.9%

1.6%

2.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%
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1
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2
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3
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4
Q

1
Q

2
Q

2019 2020 2021 2022 2023 2024 2025 2026

Cost of Risk

Cost of Risk (3M)

Cost of Risk (12M)

0.41% 0.43%0.43%

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

1
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2
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3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q
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Q
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Q
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4
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1
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2
Q

2019 2020 2021 2022 2023 2024 2025 2026

Write-Off Rate
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12,681                                                                                             

759

13,440

14,978                                                                                             

30.0%

32.0%

34.0%

36.0%

38.0%

40.0%

42.0%

44.0%

32.9%
34.4% 34.3%

41.1%

33.6%

36.7%

35.0%

37.9%

34.2%

36.2%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Cost-to-income Ratio

y/y 5bps 35.2%

27,659                                                                                             

 10,000

 12,000

 14,000

 16,000

12,073 12,199 12,467 

15,516 

13,491 14,168 14,140 

15,981 
14,858 

15,603 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026

Non-Interest Expenses

y/y 10%30,462

Disciplined expense growth

Vínculos en

“CC” de CCC.xls

Vínculos en

“Costoincome” 

de CCC.xls

3Q24 2Q25 3Q25
Change

9M24 2025
9M24

-Interest Expense 

-Interest Expense

4Q24 3Q25 4Q25
Change

2024 2025
3Q25 4Q24 2024

-Interest Expense 

-Interest Expense

◼ Revenues +12% y/y; 1H26 +10% y/y

◼ Expenses +10% y/y; 1H26 +10% y/y

◼ Normalized expense growth of +8.6% y/y for 1H26, considering 

Bineo and TdF’s base effect

◼ Cost-to-income at 36.2%, (52bps) y/y; 1H26 at 35.2%, +5bps y/y

Million pesos

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000
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Q
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Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

2019 2020 2021 2022 2023 2024 2025 2026

Recurring Rev. Expenses

Expenses IFRS Revenues

Revenues IFRS

+8.6% y/y 

w/ Bineo & TdF
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Capital & liquidity ratios above regulatory minimums

◼ TLAC compliant Capital Adequacy Ratio after dividend 

payment and AT1 issuance in the quarter

◼ CET1 within management’s optimal range

◼ Unlevered capital

◼ Liquidity exceeds minimum regulatory requirements 

▪ Average LCR at 155%

◼ 98% sticky deposits

◼ HTM Unrealized Losses → (19bps) on capital

Average Liquidity Coverage Ratio LCR (%)

155%

75%

100%

125%

150%

175%

200%

225%

250%

1Q
2020

2Q 3Q 4Q 1Q
2021

2Q 3Q 4Q 1Q
2022

2Q 3Q 4Q 1Q
2023

2Q 3Q 4Q 1Q
2024

2Q 3Q 4Q 1Q
2025

2Q 3Q 4Q 1Q
2026

2Q

100%

Regulatory 

Minimum

“CC” en CT.xls

7.9%

9.4%

17.90%

+6.50%
TLAC 

11.4%

Full

TLAC

14.0% 14.8%
12.6% 12.7% 12.5%

21.7%
22.3%

20.1% 19.7%

21.5%

2Q25 3Q25 4Q25 1Q26 2Q26

Total 

Tier 1 

19.8%

Basel III

Capital Adequacy Ratio (CAR)

CET1

Tier 2

Minimum Regulatory 

Ratios

Leverage Ratio

11.4% 11.9%

~ Ps 8.8bn 

@ HoldCo

10.6% 10.9%

Total 

Tier 1:

21.1%

11.8%
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“CC” en CT.xls“CCC” en CT.xls

Guidance 2026 unchanged

Loan Growth

Ex-gov

NIM

NIM of Bank

Expense (57.8 bn in 2025)

Recurrent expense

Organic growth & investments

Efficiency

Cost of Risk

Tax Rate

Net Income

ROE

ROE of the Bank

ROA 

Guidance 2026

8% – 11%

10% – 12%

6.2% – 6.5%

6.4% – 6.8%

63.8 – 65.0bn1) 

5% - 6%

2.5% - 3.5%

36.0% – 37.5% 

1.8% – 2.1%

27% – 29%

62.0 – 64.0 bn

22% – 24%

28% – 30%

2.2% – 2.4%

Macro Estimates for 2026

GDP

Inflation Rate

Banxico's Reference Rate 

1) Includes Ps 300 million from TDF expense recognized as “discontinued operations”

1.4%

4.2% – 4.6%

6.5% year-end
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Selected industry exposures

*Including traditional, clean energy and suppliers

Correo especifico

a Jorge Lozano

Y complemento garantías Nafin, SME 

de  Andres Espinosa Canchola

Vs. Total 

Loans 2Q26

Oil Industry* 0.7%

Electricity Companies* 1.6%

Construction & Real Estate

Housing 2.0%

Commercial 0.9%

Others 1.3%

Malls 1.0%

Tourism 6.1%

Restaurants 0.7%

Airports 0.0%

Exporters to USA 3.1%

Vs. Total 

Loans

SMEs 

• 85% Nafin / Bancomext guaranteed 

loans, 47% of SME book
5.0%

Dollar denominated* 13.5%

*Including BAP
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15

,0
69

 

8,
49

7 

7,
30

7 

8,
89

1 

18
,3

11
 

10
,6

85
 

9,
72

9 

12
,9

30
 

17
,5

16
 

13
,3

84
 

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

2024 2025 2026

Retained Insurance 
Premiums

“CC” en CT.xls

Million pesos

6,
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8

2,
65

2

1,
65

5

2,
35
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0
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2024 2025 2026

Technical Reserves

4,
34

5

4,
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8

4,
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3

4,
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7

4,
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5

4,
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9

5,
03

0 6,
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09
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1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

2024 2025 2026

Damages & Claims

Insurance business operation

El 1Q26 solo se pagaron

las primas de un trimestre

de un cliente muy

importante, en el 2Q va a 

quedar el registro del 

restante 2026 (esto ocurre

cada tres años)

2Q26 q/q       y/y 1H26 y/y

Interest Income (Net) 692 (22%) (21%) 1,576 (16%)

Premium Income (Net) 13,384 (24%) 25% 30,901 7%

Net Increase in Technical 

Reserves
5,650 (37%) 30% 14,586 4%

Cost of Acquisition from 

Insur. Oper.
1,680 (32%) 44% 4,164 32%

Claims 6,096 29% 25% 10,811 14%

Technical Results (42) (103%) (113%) 1,339 (43%)

Trading Income 1,205 37% 42% 2,083 16%

Other Operating Income 296 2% 108% 586 100%

Non-Interest Expense 494 (7%) 4% 1,028 1%

Operating Income 1,658 (43%) (3%) 4,556 (14%)

Net Income 1,711 (29%) 9% 4,111 (9%)



TITULO MARGENES GUIDE 
C

O
N

T
E

N
T

M
A

R
G

E
N

E
S

 G
U

IA
 

192 

- 0 -

0

0 -

112-

192

0 

176 

80

255-

192-

0

95 -

95 -

95

25

6.3%

6.2%

6.6%

6.1%

5.7%

6.0%

6.5%

4.0%

4.5%

5.0%

5.5%

6.0%

6.5%

7.0%

1
Q

2
Q

1
8

3
Q

4
Q

1
Q

2
Q

1
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Q
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Q
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Q
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Q
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Q

2
4

3
Q

4
Q

1
Q

2
Q

2
5

3
Q

4
Q

1
Q

2
Q

2
6

NIM* NIM ex-Insur&Annuities* NIM NIM ex-Insur&Annuities

Managerial NIM

◼ NIM of the Group at 6.1%, impacted by 

annuities’ valuation dynamics during the 

quarter

◼ Managerial NIM or 

NIM ex-Insur&Annuities increased to 6.5% in 

the quarter

IFRS adoption in 2022 has added volatility to the 

annuities and insurance contributions to the 

margin 

▪ The exclusion of annuities and insurance 

provides a better, more stable ratio

NIM_managerial en

CCC.xls
Abrir trimestre manual

*Prior to IFRS Criteria

Annuities’ 

effect

Annuities’ 

effect

Annuities’ 

effect
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Historical expenses by category

“CC” en CT.xls

CCC, “Gastos” con 

Correo de GARY GARCIA GARZA 

<gary.garcia.garza@banorte.com> 

x

Expenses / Net Income Historical  growth by category
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Sustainable business 

Social and Environmental Risk Management System

AFORE XXI Banorte

Operadora de Fondos Banorte 

Responsible Investment

Assets with ESG criteria: 6.61%

32% of the structured instruments 

portfolio consider impact 

investments with direct contribution 

to the SDGs

Assets with ESG criteria: 1.93%

ESG assessment of 4 thematic bonds

in 2Q26. 100% received a conditional

favorable assessment

Assets with positive/negative

screening:

+ Ps 128.45 million (q/q)

892 
1,474 1,457 

7,479 

6,653 
6,127 

1,663 
2,069 2,198 

2Q25 1Q26 2Q26 2Q25 1Q26 2Q26 2Q25 1Q26 2Q26

ESG integration Thematic
investment

+/- Screening

AUM that consider ESG criteria
Figures in millions of Mexican pesos

34,911 34,961 35,081 

58,707 
67,157 69,983 

2Q25 1Q26 2Q26 2Q25 1Q26 2Q26

Impact investment Thematic investment

AUM that consider ESG criteria
Figures in millions of Mexican pesos

More than 99% of the analyzed loans were classified as Low and Medium risks, which means minimal or mitigatable

impacts.

Risk level of the analyzed portfolio:

During 2Q26:

1,510 Analyzed loans

160 Loans with IFC 

recommendations

2 Due diligences

11 Credit Committees

24 updated evaluations 

(annual review)

21.86% Non-sustainable 

analyzed portfolio

1.33% Sustainable

0% Climate-related 

32.67% Non-sustainable 

analyzed portfolio

0.62% Sustainable

0.12% Climate-related

18.80% Non-sustainable 

analyzed portfolio

0.65% Sustainable

0.05% Climate-related 

In 2Q26

2 projects evaluated:

• 1 under the Equator 

Principles framework 

categorized with medium 

(B) socio-environmental 

risk. 

• 1 under the IFC 

Performance Standards, 

categorized with high (A) 

socio-environmental risk. 

42.58% Medium

56.82% Low

0.60% High
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