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¹ GFNORTE ïA Leading and Profitable Financial Franchise in Mexico

GFNorte is among the top 3 most traded companies in the Mexican Stock Exchange, and has the 

highest Relative Weighting on S&P/BMV IPC Index, rated OTCQX Best 50 Global

Market capitalization of US 26.1 billion, float around 87%

and more than 6,000 investors, including large global institutional funds.

Investment grade ratings by S&P, Fitch, Moody's and HR Ratings. 

Sound Fundamentals - Solid asset quality, high liquidity, and strong capitalization ratios.

Adequate Business Mix - Strong retail, wholesale, premium traditional and digital banking platforms, as well as leading 

insurance and pension fund management units. 

Solid Corporate Governance - Independent Board Members represent 64% of total 

board composition and best practices in minority shareholder right protection. 

Digital Strategy - Prepared for the Future.

One of the 

most public 

companies in 

Mexico

1

2

3

4
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Regional Bank

ÅEstablishment

Å1982 -
Nacionalization

Inorganic  

Growth

ÅPrivatization

Å1993 - Afin

Å1995 - Bancentro

Å1997 ïBanpaís

Å1997 ïGenerali 50%

Å1999 ï100 years

Business 
Diversification

Å2001 - Bancrecer

Å2006 ïINB

Å2011 - IXE

20|20 Plan

Å2012 - Afore XXI 
IMSS 50%

Å2013 - Afore 
Bancomer

Å2013 - Banorte 
Generali 100%

Å2018 - G.F. 
Interacciones

1,2,3 Plan

Å2020 - J.V. Rappi

4,5,6 Plan

ÅMaking the
Ordinary
Extraordinary

Digital 
Strategy

ÅSale of bineo

ÅJ.V. Rappi 100%

2025

2024

2020-2023

2012-2019

2000-2011

1992 - 1999

1899

¹ From Regional Bank to Second Largest National Financial Group

2.3%

* Loan book 

Market Share

15.2%*

Å Client 

Segmentation

Å IT: central DB,

multichannel

Å Profitability

ÅBanorteôs

Digital 

Transformation 

ÅJV Rappi

Åbineo ï

Digital Bank

ÅBest experience

ÅBest 

personalized 

offer

ÅBest business 

operation

Regional Bank
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1899 1982-1992 1995 2000 2005 2010 2015
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è INB è IXE
èAfin

è Afore Bancomer

èBanorte 

Generali 
50%

è Bancentro
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èBancrecer
èPortafolios

Pensiones
è Banorte -Generali

100%

é

Business Diversification

2020

N
a
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o

n
a
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a

ti
o

n

è  

Interacciones

Commercial Alliances

è 50%

è Afore XXI

50%

Inorganic Growth
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PRODUCTS & 

SOLUTIONS

Deposits & Loans

Insurances

Pensions

Annuities

Wealth Mgmt.

é

DISTRIBUTION 

CHANNELS

Mobile

Web

ATM

Contact Center

Branches

é

PROCESSES 

Account opening - Credit Analysis

Next Best Offer ïNext Best Action

Client Segmentation

Á13.4 million banking clients 

7.9 million Afore clients

ÁStructured Info & Learning 

(Central DB & Watson )

ÁBehavior understanding

Analytics
Cost

New customer 

behavior

Digital Bank

>1M 

TDF clients

Rappi
15-year 

commercial 

agreement

¹ Strategy ïClient centric & Digital Evolution

Hyper -personalization 

Google

TDF
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¹ Diversified Business Mix
Para la WEB

Copiar como .png

Reducir al 50%

Guardar imagen como png

Casa de 
Bolsa 

Banorte

Banco 
Mercantil 
del Norte

Pensiones 
Banorte

Seguros 
Banorte

Banorte Futuro

Afore XXI 
Banorte

Operadora 
de Fondos 

Banorte

(Fondos de 
Inversión)

Almacenadora
Banorte

Arrendadora 
y Factor 
Banorte

Banorte 
Ahorro y 
Previsión

98.2618% 99.9999% 99.9987% 100% 99.9009%

50.0%

99.9999% 99.9999%

98.22%

Banorte 
Financial 
Services

(Uniteller)

100.0%

100%

bineo
In the 

process of 
being sold

99.9999%

Banorte 
Securities 
Holdings 

International

99.9999%

99.9999%

Tarjetas Del
Futuro 

(Rappi Card)

Banking

Digital - Traditional
Wealth Management

Insurance & Pension 

Funds
Other Financials
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Banorte Bank 
79.1%

Broker Dealer & 
Mutual F.

2.5%

Insurance 
11.7%

Annuities
4.8%

Afore
2.5%

Warehousing, 
Leasing and 

Factoring
2.2%

Bineo & TDF 
(discontinued 
operations)

-3.7%

Holding
1.0%

Net Income by Subsidiary

2025

¹ Business Mix - Diversified Net Income and Balance

Gráfica en CT "CC2"

Net Income by Subsidiary

1Q25

Million pesos 4Q25 q/q y/y 2025 y/y ROE 2025

Banorte Bank 12,457 11% 16% 46,498 5% 29.1%

Broker Dealer & M. Funds 200 (27%) (41%) 1,472 54% 27.2%

Insurance 1,578 11% 35% 6,854 23% 62.0%

Annuities 725 (7%) (10%) 2,800 (1%) 24.4%

Afore 409 4% 31% 1,473 13% 12.3%

BAP (Holding) 0 (66%) (95%) 1 (78%)

Warehousing, Leas. & Fact. 563 62% 37% 1,265 24%

Bineo & TDF (discontinued oper) (90) 94% 74% (2,187) (114%)

Holding 33 (65%) (90%) 612 (58%)

GFNorte 15,874 22% 16% 58,788 5% 22.8%

*  ROTE 2025: Banorte Bank 32.4%, Afore 39.2%

Â Sound business diversification:

ÁBank +16 y/y; 2025 +5%, ROE +29.1%

ÁBroker Dealer & Mutual Funds (41%) y/y; 2025 +54%

Á Insurance +35% y/y; 2025 +23%

ÁAnnuities (10%) y/y; 2025 (1%)

ÁAfore +31% y/y; 2025 +13%
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3.6% 3.6%
3.5% 3.5%

3.7%

4.5%
4.8%

5.0%

4.1%

5.0%

4.0%

5.1%

5.5% 5.4% 5.4%
5.6%

5.2%

5.8%

3.0%

3.5%

4.0%

4.5%

5.0%

5.5%

6.0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  4Q24 1Q25 2Q25 3Q25 4Q25

4.5%

4.8% 4.9%
4.7%

5.2%

5.8%

6.3% 6.4%

5.9% 5.9%

4.8%

5.9%

6.5% 6.5%
6.6% 6.7%

6.9% 6.8%

4.0%

4.5%

5.0%

5.5%

6.0%

6.5%

7.0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  4Q24 1Q25 2Q25 3Q25 4Q25

Previous criteria IFRS

NIM of Banorte Bank

¹ Bank Net Interest Margin

NIM of Banorte Bank (Post -Provision)

Quitar para 

GFNorte PUBLIC 

presentation

V²nculos en ñCorp Banorteò 

de CCC.xls

Note: A new methodology was adopted for calculating ratios in line with the CNBVôs standardization. The adjustment is retroactive for 2024 and 2023.
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¹ Net Interest Income sensitivity evolution

Â Dynamic risk management hedging

Â Focus on stable low -cost liabilities

Â Active ALCO

Â Organic growth of fixed rate portfolio

Â Shielded balance sheet to rate cycles

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

Local Currency Balance Sheet 
Million pesos

Foreign Currency Balance Sheet 
Million pesos

Local Sensitivity / NII
Expected indicators in each quarter

ÅExpected 

sensitivity in pesos 

around ~$400M, 

amounting ~0.4% 

in the groupsô NII

ÅIn Foreign 

currency, ~$700M 

implies ~0.5% in 

NII

0.3%

0.1%

0.3%

0.2%

0.1%

0.3%

0.0%

0.1%

0.2%

0.3%

0.4%

0.5%

0.6%

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Bank

Group

319 362

593

898

1,076

691

507 532

687

987

651
729 739

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

979

554

428

1,127

1,222

582

375 364

36
90 93

20
70

418

4.3%

11.5%

10.6%

8.1%
7.6%

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

Sensitivity Average TIIE
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POS Transactions

Digital
Physical

y/y 
(13%)
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5

Mobile Monetary 
Transactions

y/y 
27%

5,146 4,988 

5,992 

 3,000

 3,500

 4,000

 4,500

 5,000

 5,500

 6,000

 6,500

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

2023 2024 2025

Net Fees

y/y

16%

y/y 5%20,711

11,131 
9,888 

10,546 

 -

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

2023 2024 2025

Fees Charged on Services

y/y
(5%)

5,985 
4,900 

4,555 

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

 8,000

 9,000

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

2023 2024 2025

Fees Paid on Services

y/y

(24%)

Million 

pesos

¹ Core Banking Fees keep growing

Texto en Conf_Call

Million

V²nculos en ñCCò 

de CCC.xls

Â Net fees +20 q/q, +16% y/y; 2025 +5% y/y 

Á Fees charged on services (5%) y/y; 2025 +1% y/y 

Á Fees paid on services (24%) y/y; 2025 (2%) y/y 

Â Digital acquiring optimization prioritizing profitability

Â POS transactions (13%) y/y, digital (41%), physical +12%; 

+27% y/y in mobile monetary transactions
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ESG

42,142 

15,981 

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Recurring Rev. Revenues
Revenues IFRS Expenses
Expenses IFRS

52.0%

48.5% 47.9%

44.9%
42.8%

39.0% 39.1%
41.4%

45.4%

42.7%

37.4%
36.2% 35.7% 35.8%

41.1%

35.0%

37.9%

30.0%

35.0%

40.0%

45.0%

50.0%

55.0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 4Q24 1Q25 2Q25 3Q25 4Q25

Previous criteria Cost-to-income

Million 

Pesos

Cost to Income

* Recurring 

Recurring

40.0%      39.7%

+6%

+1%

Revenues & Expenses

+7%

(3%)

¹ Efficiency already recovered from the pandemic

Å 2023  extraordinary expenses (IT, personnel and amortizations). Strengthening 

commercial and SME teams, as we anticipate increased demand in these sectors.

V²nculo en ñCorpò 

de CCC.xls

V²nculo en ñCostoincomeò 

de CCC.xls

1Q  insurance

seasonality

Note: A new methodology was adopted for calculating ratios in line with the CNBVôs standardization. The adjustment is retroactive for 2024 and 2023.
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13,508 

19,308 

23,908 

31,958 

36,528 

30,508 

35,048 

45,408 

52,418 

56,188 
58,788 

 5,000

 15,000

 25,000

 35,000

 45,000

 55,000

 65,000

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

13,724 

13,008 

15,874 

 10,000

 11,000

 12,000

 13,000

 14,000

 15,000

 16,000

 17,000

4Q24 1Q25 2Q25 3Q25 4Q25

q/q

22%

y/y

16%

¹ Net Income growing

Net Income
Million Pesos

CAGR 2013-2025

13%

 

*Recurring

5%

YoY 

V²nculo en ñCorpò 

de CCC.xls
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1.6%
1.4% 1.5%

1.6%

1.8%

2.3%
2.4%

1.6%

2.1%

1.7%

2.2%

2.5%

2.5% 2.5%
2.4%

2.5%
2.7%

2.02%

1.0%

1.5%

2.0%

2.5%

3.0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 4Q24 1Q25 2Q25 3Q25 4Q25

Previous Criteria IFRS Recurring

1.4% 1.5% 1.5%
1.6%

1.9%

2.2%
2.3%

1.8%

1.9%

1.8%

2.3%
2.4% 2.3% 2.3%

2.2%
2.1%

2.5%

2.22%

2.05%

1.0%

1.5%

2.0%

2.5%

3.0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 4Q24 1Q25 2Q25 3Q25 4Q25

Previous criteria IFRS Recurring
ROA of Banorte Bank

¹ Positive Growth in Profitability

ROA
4.9bn on 

advanced 

provisions

2.4bn on 

advanced 

provisions

V²nculo en ñCorpò 

de CCC.xls

Note: A new methodology was adopted for calculating ratios in line with the CNBVôs standardization. The adjustment is retroactive for 2024 and 2023.
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16.4%

13.7% 13.7%
14.8%

20.3%

25.7%
24.2%

16.6%

18.7%

24.6%

27.6%
29.1% 29.1%

27.8%
27.0%

31.5%

20.6%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 4Q24 1Q25 2Q25 3Q25 4Q25

ROE of the Bank

ROE

¹ Positive Growth in Profitability

* With recurring figures

V²nculo en ñCorpò 

de CCC.xls

Note: A new methodology was adopted for calculating ratios in line with the CNBVôs standardization. The adjustment is retroactive for 2024 and 2023.
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18.7%

16.2% 16.4%

17.3%

20.9%

25.9%

27.5%

18.8% 19.2%

25.1%

26.9%

28.0% 28.1%

26.9%

24.6%

29.4%

24.7%

26.9%

15.0%

20.0%

25.0%

30.0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 4Q24 1Q25 2Q25 3Q25 4Q25

ROTE of the Group

*Recurring

V²nculo en ñCorpò 

de CCC.xls

¹ Positive Growth in Profitability

Note: A new methodology was adopted for calculating ratios in line with the CNBVôs standardization. The adjustment is retroactive for 2024 and 2023.
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Transformation Manual
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1,359 

1,620 
1,736 

 -

 200
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 1,200

 1,400
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 1,800

 2,000

1Q
2021

3Q 1Q
2022

3Q 1Q
2023

3Q 1Q
2024

3Q 1Q
2025

3Q

Transactions

28% y/y

8%

66%

8%

0.4%
0.2% 16%

1.2%4Q25

9.5 9.8 
10.0 

0

2

4

6

8

10

1Q
2021

3Q 1Q
2022

3Q 1Q
2023

3Q 1Q
2024

3Q 1Q
2025

3Q

Customers Using Digital

¹ Digital Transformation Gaining Share

Transactions  (Tx)

WEB

Mobile
ATM

Call Center
Correspondents

POS

Branches

*

Time Deposits

Mutual Funds

Credit Card

Insurance

Digital Deposit Account

Payroll loans

Mobile 

as a 

Point of 

Sale

1Q21

(millions)

(millions)

Checks from other banks cashing

V²nculos en ñCorpò 

de CCC.xls

4Q

4Q
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YOUR 

VOICE
T R AN S F O R M S

ǒ On the right track to reach a 90 -point NPS score, based 

on improvements from internal customers:

o processes / services / systems

o products

o branch-administration, contingency, others

¹ Customerôs Voice, Key in BanorteôsEvolution

Manual datos 

en mail NPS 

E. Resendiz

Branches ATM

WEBBanorte Móvil

App

(2.4) pts  

y/y
(1.8)* pts  y/y

+0.2 pts  

y/y

+0.7 pts  

y/y

83.383.5

82.382.9

4Q25

* new emotion metric 

was integrated in 2Q25
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HUMAN -
DIGITAL

Digital fund
4 min

Opening account in 
branches

9 min

Mobile payroll loan
3 min

Mobile insurance purchase
4 min

Instant credit card
Tablet in companies

5 min

Investment account opening
4 min

Digital remittances 
collection

2 min

Card replacement
3 min

Payroll Loan in companies
4 min

Mobile credit card
3 min

Mobile account 
opening
10  min

Digital 
promissory 

note
2 min

Digital advanced payroll
3 min

Card purchase 
at Correspondent

3 min

Withdrawal without 
card in ATM

2 min

Maya services
5 seconds

WhatsApp turn
9 seconds

Remittances collection 
in Branch 4 min

Hyper
personalization 
mortgage loan

6 min

Insurance purchase 
4 min

Instant credit card
Branch 
5 min

Hyperpersonalization
offer (up to 5 products 
in one interaction) in 

branches
7 min

Digital auto loan
4 min

New claim
3 min

Digital wallet TDC
3 min

Payroll 
portability

3 min

Sections & savings
2 min

Credit card auto-pay
1.5 min

Credit card auto pay ATM 
15 seconds

Branch appointment 
WApp

15 seconds

DIGITAL

Digital card TDD
1.5 min

91

88

90

82

85

87

84

88

92

87

93

89

85

87

85

88

88

+ 8

90

90

´ +13

91

83

87

85

85

92

8785

a Bank in 

Minutes

NPS

Time to Market

NPS
Time to market in 

minutes (min)

89

movil                  

Mortgage Loan in 
branches (assessment)

86

90
Auto loan prepay

1 min

91

90

Hyper
personalization 
offer (up to 1 

products in one 
interaction)

4 min

Maya IA branches
5 seconds

88

30 min

Payroll  portability .
Tablet  in companies

3 min

86

89

Autoloan
statement 

1 min

A customer -centric bank in minutes
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251

292
281

231
161

137
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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

POS Transactions

Digital
Physical

y/y 
(13%)

¹ Leaders in the Business & Infrastructure for the Payments Market

DIGITAL PLATFORM for aggregators

CoDi

TDF (Tarjetas Del Futuro)

Credit Cards

Rappi JV 

15-year commercial agreement

Million
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2,808 

2,550 

1,000

1,250

1,500

1,750

2,000

2,250

2,500

2,750

3,000

1Q 3Q 1Q 3Q 1Q 3Q 1Q 3Q

2022 2023 2024 2025

Average Billing

1,140 1,140 

 200

 400
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 800

 1,000

 1,200

1Q 3Q 1Q 3Q 1Q 3Q 1Q 3Q

2022 2023 2024 2025

M
ill

a
re

s

Rappi Cards

¹ Ongoing RappiCard evolution

ƭ Stressed to the market, now operating with risk metrics in 

desired direction 

ƭ Presenting positive unit economics

ƭ Closer to the monthly breakeven within the following 

months

Rappi Cards

75%

Of users under 36 years old

69%

Of cardholders with a credit line 

above Ps 5,000

1,211k

Issued cards

4Q25

72%2,550

Average monthly billing

1,164

Cards with at least one purchase

Monthly active users

Thousand Million

Manual
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Loans & Deposits
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¹ Healthy Funding & Loan Portfolio Structure

Commercial

Consumer

Mortgage

Government

Corporate

Demand

Money Market

Time

Senior Unsec . Debt

2018

Demand
Time

Money Market

Senior Unsec . Debt

Consumer

Commercial

Mortgage

Corporate

Government

Bank Deposits

Loan Portfolio

$759 bn

$777 bn 

Vínculo último Trim

en ñCorpò 

de CCC.xls

4Q25 1,254bn US69.7bn

1,269bn US70.5bn

 

66%

28%

3%
3%

14%

25%

19%

23%

19%
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123
148

176
230 238

301 295
339

382 382
412 425

460
514

460 450

514

157

111
140

192
153 153

207
261 279

316
279

304 316

100

200

300

400

500

600

2013 2014 2015 2016 2017 2018 2019 2020 2021 2021 2022 2023 2024 2025 4Q24 1Q25 2Q25 3Q25 4Q25

Non-interest-bearing Demand deposits

Interest-bearing Demand deposits

13%

12%

384
436

509 551 590
637 667

751 750 750
840

962
1,059

1,187

1,059
1,104

1,187

136
158 168 194

223 229 217 211
211 217

273 316 353 316 345 353

255
300 351 384 397

414 438
533 538 538

623
689

744
834

744 759
834

100

300

500

700

900

1,100

1,300

2013 2014 2015 2016 2017 2018 2019 2020 2021 2021 2022 2023 2024 2025 4Q24 1Q25 2Q25 3Q25 4Q25

Core Deposits* Time Demand
12%

12%

12%

Demand
66%

Time
34%

Billion 

Pesos

¹ Loyal Depositsô Base

2013

Deposits CAGR 2015-2025 

+9%

YoY

V²nculo en ñCorpò 

de CCC.xls

V²nculo en ñCorpò 

de CCC.xls
MIX

Demand Deposits

* Core Deposits include Global Account of deposits without movements

Demand
70%

Time
30%4Q25
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425 
472 

518 
567 

616 

777 763 
802 821 821 

920 

1,032 

1,180 

1,269 

1,180 1,200 
1,269 

 400

 600

 800

 1,000

 1,200

 1,400

2013 2014 2015 2016 2017 2018 2019 2020 2021 2021 2022 2023 2024 2025 4Q24 1Q25 2Q25 3Q25 4Q25

8%

4Q24 3Q25 4Q25 QoQ YoY

Mortgage 273 288 292 2% 7%

Auto 53 65 70 8% 32%

Credit Card 68 75 78 4% 14%

Payroll 82 90 91 1% 11%

Consumer 477 518 532 3% 12%

Commercial 298 303 313 3% 5%

Corporate 221 223 239 7% 8%

Government 184 155 185 19% 1%

TOTAL 1,180 1,200 1,269 6% 8%

Ex-Government 996 1,044 1,084 4% 9%

¹ Continued Growth in Performing Loan Book, Special  Focus on Consumer

Dato en CCC  "Corp"

Loan Portfolio

CAGR: 

+13%

US 15.8 bn

CAGR: 

+10.5%

Consumer Portfolio
Billion Pesos

Billion 

Pesos

V²nculo en ñCorpò 

de CCC.xls

YoY

Ex-Gov

9%

YoY
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¹ Cost of Funds vs Loan Growth y/y

V²nculo en ñTasasmensualò 

de CCC.xls

Actualizar el vínculo (se pega como imagen 

porque se pidió una actualización

 Inter trimestral

7.6%

44.1%

35%

40%

45%

50%

55%

0%

5%

10%

15%

20%

a m j j a s o n d j f m a m j j a s o n d a m j j a s o n d j f m a m j j a s o n d j f m a m j j a s o n d j f m a m j j a s o n d

2020 2021 2023 2024 2025

Loan Growth y/y Cost of Funds vs CETES
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9.5%

28.7%

23.1%

13.3%

7.0%

4%

9%

14%

19%

24%

29%

AMJ J ASOND J FMAMJ J ASOND J FMAMJ J ASOND J FMAMJ J ASOND

2022 2023 2024 2025

Auto Mortgage Credit Card Payroll Banxico Ref. Rate

¹ Rate comparison 

Reference Rate vs Consumer YieldReference Rate vs Loan Portfolioôs Yield

Vínculo en CCC.xls 

ñTasasmensualò

7.0%

8.4%

9.6%

11.7%

4%

6%

8%

10%

12%

14%

AMJ JASONDJ FMAMJ JASONDJ FMAMJ JASONDJ FMAMJ JASOND

2022 2023 2024 2025

Total Yield Commercial Government Banxico Ref. Rate
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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%

0.93%

1.37% 1.38%

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 4Q24 1Q25 2Q25 3Q25 4Q25

Previous criteria IFRS

| 2018 2019 2020 2021 2022 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Credit Card 5.5% 5.4% 7.8% 3.3% 2.4% 3.3% 2.8% 2.8% 3.1% 3.1% 2.9% 3.2% 3.1% 3.5%

Payroll 3.7% 3.3% 2.7% 2.6% 3.2% 3.4% 2.7% 2.7% 2.7% 2.8% 2.7% 2.7% 2.5% 2.9%

Auto 1.1% 1.0% 0.6% 0.8% 0.6% 0.6% 0.6% 0.5% 0.6% 0.5% 0.5% 0.6% 0.5% 0.5%

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

Commercial 1.9% 2.4% 1.2% 1.6% 1.8% 1.4% 1.3% 1.6% 1.6% 1.3% 1.4% 1.7% 2.6% 2.5%

SME 5.5% 6.6% 2.0% 1.8% 1.1% 1.1% 1.3% 1.4% 1.5% 1.4% 1.7% 2.2% 2.0% 1.7%

Rest of commercial 0.9% 1.3% 1.0% 1.5% 1.9% 1.5% 1.3% 1.7% 1.6% 1.3% 1.3% 1.5% 2.8% 2.7%

Corporate 2.9% 1.8% 0.1% 0.0% 0.3% 0.1% 0.1% 0.2% 0.1% 0.1% 0.0% 0.5% 0.4% 0.4%

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

Total GFNorte 1.7% 1.7% 1.1% 1.0% 1.1% 1.0% 0.9% 1.0% 1.0% 0.93% 0.92% 1.13% 1.37% 1.38%

¹ Sound Asset Quality

NPL Ratio

Dato en CCC "Corp"

Ź4.6 bn

Ź0.8 bn

Anticipated 

Write-offs 

reducing 

NPL

Previous Criteria IFRS

V²nculos en ñCorpò 

de CCC.xls

Checar negritas y título del último trim

Checar negritas y título del último trim

https://colaborabnte/sites/RI/Trimestrales/Checklist_Actualizaci%C3%B3n%20informaci%C3%B3n%20de%20mercado.xlsx
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2.2%

2.5%

2.1%

2.4%

2.2%
2.3%

2.0%

2.8%

1.39%

1.36%

1.60% 1.63%
1.77%

1.63%

2.42%

1.36%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 4Q24 1Q25 2Q25 3Q25 4Q25

Previous criteria IFRS

¹ Sound Asset Quality

Coverage Ratio

Cost of Risk

* En 2018 se reclasificaron las 

recuperaciones de otros periodos (era 

otros ingresos) hacia Provisiones

* Cost of Risk: Provisions / Average Total loans (Performing + Past Due). Since 2018 all the recoveries are registered on Provisions (net).      TDF: Tarjeta del Futuro (Rappi)

PAGINA 48 REMOVIDA 

TEMPORALMENTE

3 months CoR

V²nculos en ñCorpò 

de CCC.xls

1.8%
Recurring

105% 107% 116%
139%

129%
142% 138%

224%

191%

207%

179% 182% 184%

135%

184%

144% 135%

0%

50%

100%

150%

200%

250%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 4Q24 1Q25 2Q25 3Q25 4Q25

Previous criteria IFRS



31

NIM

NIM

NIM

Rev

Rev

RevC/I

C/I

C/I

NI

NI

NI

Div

Div

DivROE

ROE

ROE

TI

TI

TI
L D

L D

L D

Dep

Dep

Dep 
Loan

Loan

Loan

ICAP

ICAP

ICAP 

BAP

BAP

BAP

Guid

Guid

Guid 
Mkt

Mkt

Mkt

Eco

Eco

EcoHist

Hist

Hist
App

App

App

ESG

ESG

7.90%

9.40%

18.34%

+6.94%
TLAC 

4Q25

11.40%

Full

TLAC

11% 8% 16% (2%) 19% 7% 17% (8%) (1%) 11% 9% 2% 9% 6% 3% 3% 2%

12.7% 12.4% 12.1% 11.9% 12.7% 12.7%
13.9%

15.3% 15.1% 14.7%
13.2% 12.6% 13.2%

14.4% 14.0% 14.8%
12.6%

7.1%

0.4%

15.3%
14.6%

15.3%

17.3% 17.2%

18.5%

20.2%

24.7%

22.8%

20.7%
21.8%

20.1%

21.8%
22.9%

21.7%
22.3%

20.1%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 4Q24 1Q25 2Q25 3Q25 4Q25

¹ Strong Capital Position

Capital Adequacy Ratio

Basel  III

RWA annual growth

CET1

Minimum Regulatory

Ratios

Total 

Tier  1 

19.7%

Tier  2

V²nculos en ñCorpò 

de CCC.xls

Buffer

4.5pp
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1.89% 1.64% 2.28% 1.56% 1.67% -0.10% 1.35% 1.40% 1.69% 0.14% 1.46% 1.14% 0.97% 0.94% 0.59% 1.34%

2,153 

6,054 
6,774 

3,054 

6,565 

5,457 

4,489 

6,770 

(1,357)

(4,894)
(5,662)

(2,103)

(5,471)
(4,748) (4,403)

(3,468)

(5,676)

-8,000

-6,000

-4,000

-2,000

0

2,000

4,000

6,000

8,000

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Var. UDI

NII

Other

Insurance Annuities

When valorization on UDIS securities go up or down, the same effect occurs in 

Technical Reserves with null effect in Net Income

Datos en Corp de CCC

Y valor UDI en Banxico

¹ Annuities NII vs. Technical Results

slight 

effect
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ESG

$310 

$2,721 

$3,704 $6,769 

Loans' interests Inv. Interests (UDIS) Valuation Margin 

Título del gráfico

$304 

$2,565 

$1,586 $4,489 

Loans' interests Inv. Interests (UDIS) Valuation Margin 

=

¹ Annuities Margin ï inflation effect

Monthly Inflation

3Q25
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Inflation 

indexed 

assets

 (UDIS) 
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Investmentsô 
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5,941

3,704

-2,069

141 7,7174,240

1,586

-1,895

141 4,072

¹ Technical Reserves ï inflation effect

Monthly Inflation
3Q25

Issuance Technical 

Interest 

(mortality)

Others Net Increase 

in Technical 

Reserves

Technical  

Interest -

Inflation 

indexed 

assets

 (UDIS)
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Issuance Technical 
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Others Net Increase 
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4Q25 2025 YoY 4Q25 2025 YoY

Insurance

Net Income 1,569 6,789 24% 1,987 8,327 21%

Equity 12,519 12,519 19% 28,597 28,597 8%

Assets 109,034 109,034 33% 124,802 124,802 28%

Premiums 13,557 58,709 29% 13,557 58,709 29%

ROE 52.0% 62.0% 7.1 pp 28.7% 31.4% 4.4 pp

AFORE

Net Income 832 3,000 13%

Equity 25,643 25,643 2%

Assets 27,943 27,943 3%

AUM 1,581,325 1,581,325 21%

ROE 13.1% 12.3% 1.3 pp

ROTE 38.5% 39.2%

Annuities

Net Income 725 2,800 (1%)

Equity 12,795 12,795 28%

Assets 299,025 299,025 8%

Premiums 6,202 18,169 9%

ROE 23.0% 24.4% 0.2 pp

¹ BAP: Long Term Savings Business

Dato en CCC  "Corp"

Million Pesos

Considering Banorte Futuro
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¹ Insurance business steadily improving

Tabla en CC de "CCC"

Vínculos gráficas trimestral

en ñCCò  de CCC.xls
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2023 2024 2025

Damages & Claims

4Q25 q/q       y/y 2025 y/y

Interest Income (Net) 898 14% (9%) 3,570 (5%)

Premium Income (Net) 12,930 33% 45% 51,654 30%

Net Increase in Technical 

Reserves
5,547 70% 136% 22,810 71%

Cost of Acquisition from 

Insur. Oper.
1,928 46% 27% 6,411 29%

Claims 6,191 23% 29% 20,715 10%

Technical Results (736) (728%) (434%) 1,718 (33%)

Trading Income 534 (54%) (14%) 3,484 33%

Other Operating Income 1,620 859% 990% 2,082 225%

Non-Interest Expense 490 12% 3% 1,948 (4%)

Operating Income 1,826 1% 22% 8,906 18%

Net Income 1,987 10% 34% 8,327 21%
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ñCCò en CT.xlsñCCCò en CT.xls

Loan Growth

Ex-gov

NIM

NIM of Bank

Total Expenses Growth*

Efficiency

Cost of Risk

Tax Rate

Net Income

ROE

ROE of the Bank

ROA 

* Includes organic growth, Bineo and TDF.

Guidance

6% ï11%

9% ï 12%

6.2% ï 6.5%

6.5% ï 6.8%

9.4% ï 9.7%  

35.5% ï 36.9% 

1.9% ï 2.0%

26% ï 28%

58.2 ï 59.2 bn

22.0% ï 23.0%

28.0% ï 29.0%

2.2% ï 2.4%

Actual

8%

9%

6.3%

6.6%

9.4%*  

35.8% 

1.8%

27%

58.8 bn

22.8%

29.1%

2.3%

¹ 2025 Guidance ïDelivering on commitments for 2025
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ñCCò en CT.xlsñCCCò en CT.xls

Guidance 2026

Loan Growth

Ex-gov

NIM

NIM of Bank

Expenses (57.8 bn in 2025)

Recurrent expenses

Organic growth & investments

Efficiency

Cost of Risk

Tax Rate

Net Income

ROE

ROE of the Bank

ROA 

Guidance 2026

8% ï11%

10% ï 12%

6.2% ï 6.5%

6.4% ï 6.8%

63.8 ï 65.0bn1) 

5% - 6%

2.5% - 3.5%

36.0% ï 37.5% 

1.8% ï 2.1%

27% ï 29%

62.0 ï 64.0 bn

22% ï 24%

28% ï 30%

2.2% ï 2.4%

Macro Estimates for 2026

GDP

Inflation Rate

Banxico's Reference Rate 

1) Includes Ps 300 million from TDF expense recognized as ñdiscontinued operationsò

1.4% ï 1.8%

4.2% ï 4.6%

6.5% year-end
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Market Presence
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LoansDeposits

¹ Deposit & Loan Market Share

Source : CNBV November  2025

2nd2nd

BBVA
26%

Banorte
15%

Santander
12%

Banamex
6%

Scotiabank
7%

HSBC
6%

Inbursa
6%

Others
22%

BBVA
23%

Banorte
14%

Banamex
9%Santander

12%

HSBC
6%

Scotiabank
6%

Inbursa
4%

Others
26%

Vínculos en 

Monitor Bancos

Gráficas Bancos CNBV.xls
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¹ Market Share by Segment

Source : CNBV 

Comm & Corp incluye entidades financieras

Seguir Checklist de Actualización

Seguir Checklist de Actualización

Vínculos en 

Monitor Bancos

Gráficas Bancos CNBV.xls

Nov-24 Nov-25 Nov-24 Nov-25 Nov-24 Nov-25 Nov-24 Nov-25 Nov-24 Nov-25 Nov-24 Nov-25 Nov-24 Nov-25

Banorte 18.0% 19.6% 20.8% 21.1% 11.0% 11.4% 19.6% 19.9% 12.8% 12.9% 27.2% 30.3% 13.5% 13.8%

BBVA 22.8% 22.3% 39.5% 40.5% 31.9% 32.8% 25.9% 26.6% 22.7% 22.4% 30.8% 32.9% 22.5% 22.9%

Banamex 0.0% 0.0% 15.4% 15.8% 22.9% 24.2% 5.2% 5.4% 7.4% 3.4% 6.3% 6.2% 12.6% 9.0%

Santander 15.8% 17.4% 13.5% 13.2% 13.4% 11.7% 16.6% 17.0% 10.1% 9.8% 13.0% 12.4% 11.5% 11.5%

HSBC 5.3% 3.4% 8.1% 6.7% 7.1% 5.7% 10.8% 9.9% 6.0% 5.4% 3.1% 2.0% 7.0% 6.3%

Scotiabank 8.7% 9.0% 0.5% 0.3% 1.9% 2.0% 16.7% 16.4% 5.6% 5.2% 2.7% 1.0% 6.5% 5.9%

Inbursa 20.9% 20.0% 0.5% 0.6% 2.6% 2.5% 0.3% 0.3% 8.3% 8.8% 5.0% 2.5% 4.2% 4.3%

Otros 8.5% 8.2% 1.8% 1.8% 9.3% 9.7% 4.9% 4.5% 27.0% 31.9% 11.8% 12.7% 22.3% 26.3%

Market 

position 3° 2° 4° 2° 2° 2° 2°

Auto Payroll DepositsC. Card Mortgage Commercial Government

https://colaborabnte/sites/RI/Trimestrales/Checklist_Actualizaci%C3%B3n%20informaci%C3%B3n%20de%20mercado.xlsx
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11.8%
11.3%

12.2%

12.8% 12.9%

Nov-21 Nov-22 Nov-23 Nov-24 Nov-25

20.2%

21.0%

20.2%

20.8%

21.1%

Nov-21 Nov-22 Nov-23 Nov-24 Nov-25

19.0% 19.0%
19.6% 19.6%

19.9%

Nov-21 Nov-22 Nov-23 Nov-24 Nov-25

15.0%

14.5%

15.0%

15.2%

15.4%

Nov-21 Nov-22 Nov-23 Nov-24 Nov-25

Source : CNBV 

¹ Market Share by Segment

Total Loan Book Commercial & Corporate Mortgage

Payroll LoansAuto LoansCredit Card

+11bps

(10bp)

+128bps

Commercial & Corporate incluye entidades financieras

(22bps)

+26bps

+36bp

+43bps

Vínculos en 

Monitor Bancos

Gráficas Bancos CNBV.xls

+33bps

Government

-9bps

+39bps

Seguir Checklist de Actualización

Seguir Checklist de Actualización

19.3%
20.1%

22.0%

18.0%

19.6%

Nov-21 Nov-22 Nov-23 Nov-24 Nov-25

10.4%
10.0% 9.8%

11.0%
11.4%

Nov-21 Nov-22 Nov-23 Nov-24 Nov-25

+40bps

+162bps

https://colaborabnte/sites/RI/Trimestrales/Checklist_Actualizaci%C3%B3n%20informaci%C3%B3n%20de%20mercado.xlsx
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¹ Afore Market Share (Retirement Savings)

Source : CONSAR

En 

Base_Datos_areas

ñAforesò

Assets Under Management

Billion Pesos

2°

Seguir Checklist de Actualización

Seguir Checklist de Actualización

AUM Market Share

Nov-24 Nov-25 Nov-24 Nov-25

Profuturo GNP 1,279 1,601 22.9% 23.9%

XXI Banorte 1,312 1,581 23.5% 23.6%

SURA 1,089 1,340 19.5% 20.0%

CitiBanamex 1,070 1,286 19.2% 19.2%

Coppel 507 608 9.1% 9.1%

PensionISSSTE 458 541 8.2% 8.1%

Principal 368 426 6.6% 6.4%

Azteca 309 376 5.5% 5.6%

Invercap 287 330 5.1% 4.9%

Inbursa 177 206 3.2% 3.1%

https://colaborabnte/sites/RI/Trimestrales/Checklist_Actualizaci%C3%B3n%20informaci%C3%B3n%20de%20mercado.xlsx
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¹ Insurance Market Share

Source : AMIS.

Sep-24 Sep-24

Premiums Market Share

Sep-25 Sep-25 Sep-24 Sep-24

Net Income Market Share

Sep-25 Sep-25

Million Pesos

Seguir Checklist de Actualización

Seguir Checklist de Actualización

6° 4°

G.N.P.

BBVA

Metlife México

AXA Seguros

Qualitas

Banorte

Banamex

Monterrey New York

Mapfre Crédito

Inbursa

Other

TOTAL

84,865 95,200 12.9% 12.9% 2,819 3,394 5.5% 6.0%

63,014 74,132 9.6% 10.1% 8,378 9,735 16.2% 17.1%

62,258 66,137 9.5% 9.0% 7,202 8,268 13.9% 14.5%

47,686 50,959 7.2% 6.9% 2,286 3,035 4.4% 5.3%

45,815 50,780 7.0% 6.9% 3,775 5,705 7.3% 10.0%

35,723 45,159 5.4% 6.1% 4,325 5,221 8.4% 9.2%

44,827 38,955 6.8% 5.3% 2,335 2,444 4.5% 4.3%

30,916 33,270 4.7% 4.5% 3,011 2,559 5.8% 4.5%

25,680 30,688 3.9% 4.2% 277 542 0.5% 1.0%

23,848 24,655 3.6% 3.3% 3,921 3,931 7.6% 6.9%

193,205 226,441 29.4% 30.8% 13,349 11,991 25.8% 21.1%

657,838 736,376 100.0% 100.0% 51,679 56,824 100.0% 100.0%

https://colaborabnte/sites/RI/Trimestrales/Checklist_Actualizaci%C3%B3n%20informaci%C3%B3n%20de%20mercado.xlsx
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¹ Annuities Market Share

Correo Edgar Aranda Airada

Million Pesos

Seguir Checklist de Actualización

Seguir Checklist de Actualización
1°

1°

*\ Legal document for any pensioners entitled to receive a pension.

Source: AMIS to Octuber 2025, SAOR to November 2025.

Nov-24 Nov-24

Resolutions * Market Share

Nov-25 Nov-25

Annuitants

Nov-24 Nov-24Nov-25 Nov-25

Market Share

Banorte

Bancomer

Profuturo GNP

Total Industry

Banorte

Bancomer

Profuturo GNP

Total Industry

https://colaborabnte/sites/RI/Trimestrales/Checklist_Actualizaci%C3%B3n%20informaci%C3%B3n%20de%20mercado.xlsx
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376.7

518.8

469.6

150

200

250

300

350

400

450

500

550

4Q
2017

2Q 4Q 2Q 4Q 2Q 4Q ne 4Q 2Q 4Q 2Q 4Q 2Q 4Q 2Q 4Q

Market Capitalization
US 26.1bn 

¹ GFNorte in the World

(1) Outstanding Shares= Outstanding shares in the Mexican Securitiesô Stock Exchange ïshares held in the Treasury related to th e share buyback program. On November 20th, 2024, the Ordinary General Shareholdersô Meeting approved the 

cancelation of 70.3 million shares. The authorization to update the National Securitiesô Registry is in process. 

(2) Level 1

Ticket Indexes

GFNORTE O (BMV)

IPC (BMV)

Sustainable IPC (BMV)

MSCI Mexico

STOXX

GBOOY (OTCQX) 

DJSI MILA

Climate Disclosure Leadership

OTCQX30

Euronext Vigeo EM70

XNOR (Latibex)
FTSE Latibex All Shares

FTSE Latibex TOP

4Q24 4Q25

Total Shares Outstanding (1) : 2,813.2 m 2,813.2  m

Float: ~ 87% ~ 87%

Total ADRs (2) Outstanding: 9.33 m 10.98 m

Total ADR en BoNY Reporte Doris

Oil and 

COVID-19 

crisis

Billion 

Pesos

V²nculos en ñCorpò 

de CCC.xls

2,883.5

2Q
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¹ Analystsô Opinion  & Investment Grade by All Major Rating Agencies

Net Income 2026 $62,269

Target Price $199.47

Maximum $235.00

Number of  Analysts 21

# BUY 15

# HOLD 6

# SELL 0

Analystsô Estimates 
(as of Dec 31, 2025)

Ratings Agencies

RatingAgency Outlook Date

BBB-

BBB

Fitch 

Standard & Poorôs Stable

Positive

Aug-25

Nov-25

Baa1Moodyôs Negative Sep-25

En Share Point 

ñAnalistasò a¶o 

Base Analistas.xls

http://projectsvr:16886/analistas/default.aspx
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¹ Sustainability Strategy

MSCI ESG 
Latest Ratings 

Action: 

AA

https://www.newsweek.com/rankings/worlds-most-socially-responsible-banks-2022
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Operational Eco -Efficiency 

progress as of year -end 2025:

Å During 2025, EDGE certification 

was obtained for 36 additional 

branches, bringing the total to 48 

branches, reflecting lower 

water and energy 

consumption.  

Å 30% of energy used in 6 

corporate buildings currently 

comes from renewable sources . 

This share is expected to 

increase to 50% in 2026. 

Å 24 electric vehicle charging 

stations were installed across 6 

corporate sites in Mexico City 

and Monterrey.

GFNorte successfully exceeded its 

2025 reforestation target in Mexico, 

planting 241,561 trees out of the 

226,000 goal.

Nature-related risk and opportunity 

training completed with 

participation from over 250 

employees.

We conducted 12 financial 

workshops on saving, budgeting 

and credit use, reaching more than 

900 clients through our Financial 

Education Program.

We participated in the National 

Financial Education Week with 12 

workshops , benefiting over 3,000 

students.

Fundación Banorte:

ÅHealth: +240 medical 

consultations

ÅNutrition: +21,000 food 

packages

ÅHousing: +200 housing actions, 

improvements/expansions

ÅEducation: +2,000 beneficiaries

ÅVolunteering: +270 volunteers 

participating in various initiatives

We maintained a ñCòrating in the CDP 

questionnaire covering climate change, 

water security, and forests.

Through the various Sustainability 

Cells, the following projects, among 

others, were managed during 2025:

Å Energy (COϜ) and water efficiency 

improvements across corporate 

buildings and branches.

Å Climate- and nature-related risks 

and opportunities identified in 

preparation for the first TNFD 

(ñTaskforce on Nature-related 

Financial Disclosures) report, to be 

published by February 2026.

Å Financial Education Platform 

designed for clients and 

employees, with launch planned for 

2026.

Å Use of Proceeds Report issued 

for the Groupôs first sustainable 

bond (Ps 13.0 billion)

Autoestrene Verde:

In 4Q25 : Ps 3.746 billion placed in 

10,257 loans. 

YTD: Ps 10.829 billion placed in 

29,241 loans. 

YTD assessed: Ps 4.728 billion, 

with an estimated emission reduction 

of 15,670 tCO2e* 

Mujer Pyme: through 4Q25  Ps 383 

million  placed in 186 loans.

YTD: Ps 1,578 million placed in 904 

loans.

*Emissionsô reduction data is available for only 

42% of the total hybrid/electric vehicles. 

¹ ESG Updates



51

NIM

NIM

NIM

Rev

Rev

RevC/I

C/I

C/I

NI

NI

NI

Div

Div

DivROE

ROE

ROE

TI

TI

TI
L D

L D

L D

Dep

Dep

Dep 
Loan

Loan

Loan

ICAP

ICAP

ICAP 

BAP

BAP

BAP

Guid

Guid

Guid 
Mkt

Mkt

Mkt

Eco

Eco

EcoHist

Hist

Hist
App

App

App

ESG

ESG

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

51

852 1,000 1,074

6,133

7,154 6,956

1,635 1,836 2,034

4Q24 3Q25 4Q25 4Q24 3Q25 4Q25 4Q24 3Q25 4Q25

ESG integration Thematic
investment

+/- Selection

AUM that considers ESG criteria
Figures in millions of Mexican pesos

AFORE XXI Banorte

Operadora de Fondos Banorte 

Responsible InvestmentSocial and Environmental Risk Management System

53.1% Medium

46.1% Low

0.8% High

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

6.5% Assets with ESG criteria

31% of the structured instruments portfolio 

has impact investments with direct 

contribution to the SDGs

Risk level of the analyzed portfolio:

During 4Q25:

614 Analyzed loans

49 Loans with IFC 

recommendations

4 Due diligences

17 Credit Committees

10 updated evaluations 

(annual review)

6.53% Non-sustainable analyzed 

portfolio

2.07% Sustainable

0% Climate-related 

11.64% Non-sustainable 

analyzed portfolio

0.12% Sustainable

0% Climate-related

6.37% Non-sustainable 

analyzed portfolio

0.41% Sustainable

0% Climate-related 

In 4Q25

4 evaluated projects :

ÅAll under the Equator 

Principles framework 

categorized with high (A) 

socio-environmental risk. 

The information presented here is alligned with indicator FN-AC-410a.1 which evaluates the amount of AUMs (in million pesos) by asset 

class, that employ: (1) integration of environmental, social, and governance matters, (2) thematic investment in sustainability, and

(3) screening.

Operadora de Fondos Banorte was recognized 

for achieving the largest amount of assets 

under management in ESG-themed

investment funds during 2024. This first-of-its-

kind award was granted by AMIB at the 2025 

conference held from October 9 to 11.

2.18% Assets with ESG criteria

34,497 34,948 35,214

55,325

61,889
67,384

4Q24 3Q25 4Q25 4Q24 3Q25 4Q25

Impact investment Thematic investment

AUM that considers ESG criteria
Figures in millions of Mexican pesos

¹ Sustainable Business
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¹ Quarterly Summary

V²nculos en ñGFò 

de CCC.xls

GFNorte-Consolidated Statement of 

Comprehensive Income Highlights
Change

(Million Pesos) 3Q25 4Q24 2024

Interest Income 110,788     97,168       93,577       (4%) (16%) 404,605    405,038    0%

Interest Expense 74,456       60,924       54,442       (11%) (27%) 266,289    258,460    (3%)

Net Interest Income 36,332       36,244       39,135       8% 8% 138,316    146,579    6%

Net Service Fees 5,146         4,988         5,992         20% 16% 19,787      20,711      5%

Premium Income Ins. & Annu. (Net) 11,721       14,019       18,867       35% 61% 55,293      68,660      24%

Technical Reserves Ins. & Annu. 6,753         7,332         13,264       81% 96% 33,318      42,894      29%

Cost of Acquisition from Insurance Operations 571            263            642            144% 12% 1,898        2,073        9%

Net Cost of Claims and Other Obligations 8,551         9,000         10,353       15% 21% 33,498      36,576      9%

Trading Income 1,411         2,437         1,890         (22%) 34% 4,984        8,893        78%

Other Operating Income (Expenses) (944) (741) 516            170% 155% (3,446) (2,038) 41%

Non Interest Income 1,459         4,108         3,007         (27%) 106% 7,903        14,683      86%

Total Income 37,791       40,352       42,142       4% 12% 146,220    161,262    10%

Non Interest Expense 15,516       14,140       15,981       13% 3% 52,255      57,779      11%

Provisions 4,782         7,357         4,329         (41%) (9%) 18,122      21,589      19%

Operating Income 17,493       18,855       21,832       16% 25% 75,843      81,894      8%

Taxes 3,587         4,544         6,107         34% 70% 19,532      21,772      11%

Subsidiaries' Net Income 358            456            470            3% 31% 1,713        1,724        1%

Minority Interest 201            210            232            (10%) (15%) 813           871           7%

Discontinued operations (340) (1,549) (90) (94%) (74%) (1,023) (2,187) (114%)

Net Income 13,724       13,008       15,874       22% 16% 56,188      58,788      5%

202520244Q24 3Q25 4Q25
Change
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¹ Quarterly Summary

Market  References

Note: A new methodology was adopted for calculating ratios in line with the CNBVôs standardization. The adjustment is retroactive for 2024 and 2023.

1. NIM= Annualized Net Interest Income of the period / average Earning Assets of the period. 

2. ROE= Annualized Net Income of the period / average Majority Equity of the period. 

3. ROA= Annualized Net Income of the period / average Total Assets of the period. 

4. Cost to Income Ratio= Non-Interest Expense of the period / Total Income of the period. 

5. Cost to Assets= Annualized Non-Interest Expenses of the period / average Total Assets of the period. 

6. Preliminary LCR calculation. To be updated upon publication of Banco de Mexicoôs official calculations. 

7. Cost of Risk= Annualized Provisions of the period / average Total Loans of the period. 

*12-month ratios, according to the new calculation methodology of the CNBV (National Banking and Securitiesô Commission)

V²nculos en ñGFò 

de CCC.xls

Profitability:

NIM (1) 6.4% 6.3% 6.6% 6.2% 6.3% 6.3%

NIM adjusted w/o Insurance & Annuities 6.1% 6.4% 6.3% 5.9% 6.1%

ROE (2) 21.6% 20.1% 24.2% 22.4% 22.8% 22.8%

ROA (3) 2.2% 2.1% 2.5% 2.3% 2.3% 2.3%

Operation:

Efficiency Ratio - Cost to Income (4) 41.1% 35.0% 37.9% 35.7% 35.8% 35.8%

Operating Efficiency Ratio - Cost to Assets (5) 2.5% 2.2% 2.5% 2.2% 2.3% 2.3%

Average LCR Banorte and SOFOM - Basel III (6) 164.2% 159.9% 162.4% 166.2% 172.4%

Asset Quality:

Non-Performing Loan Ratio 0.9% 1.4% 1.4% 0.9% 1.4% 1.4%

Coverage Ratio 183.7% 144.2% 135.1% 183.7% 135.1% 135.1%

Cost of Risk (7) 1.6% 2.4% 1.4% 1.6% 1.8% 1.8%

Market References

Banxico Reference Rate 10.00% 7.50% 7.00% 10.00% 7.00%

TIIE 28 days (Average) 10.58% 8.12% 7.63% 11.10% 8.70%

Exchange Rate Peso/Dollar 20.79         18.33         18.00         

Tax Rate 20.5% 24.1% 28.0% 25.8% 26.6% 26.6%

2024 20253Q25 4Q25 12M*Financial Ratios GFNorte 4Q24



55

NIM

NIM

NIM

Rev

Rev

RevC/I

C/I

C/I

NI

NI

NI

Div

Div

DivROE

ROE

ROE

TI

TI

TI
L D

L D

L D

Dep

Dep

Dep 
Loan

Loan

Loan

ICAP

ICAP

ICAP 

BAP

BAP

BAP

Guid

Guid

Guid 
Mkt

Mkt

Mkt

Eco

Eco

EcoHist

Hist

Hist
App

App

App

ESG

ESG

¹ Quarterly Summary

Market  References

Note: A new methodology was adopted for calculating ratios in line with the CNBVôs standardization. The adjustment is retroactive for 2024 and 2023.

V²nculos en ñGFò 

de CCC.xls

GFNorte-Consolidated Statement of 

Financial Position Highlights

(Million Pesos) 3Q25 4Q24

Asset Under Management 4,495,930     5,068,957     5,196,669     3% 16%

Stage 1 Loans 1,171,045     1,189,456     1,257,692     6% 7%

Stage 2 Loans 8,611            10,407          11,135          7% 29%

Stage 1 & 2 Loans (a) 1,179,656     1,199,863     1,268,827     6% 8%

Stage 3 Loans (b) 11,125          16,754          17,839          6% 60%

Deferred Items ( c) 3,132            3,714            4,033            9% 29%

Loan Portfolio from Insur. Subs.(d) 3,812            4,113            4,228            3% 11%

Total Loans (a+b+c+d) 1,197,726     1,224,444     1,294,927     6% 8%

Preventive Loan Loss Reserves 20,434          24,156          24,097          (0%) 18%

Total Loans Net 1,177,292     1,200,288     1,270,830     6% 8%

Total Assets 2,471,209     2,509,263     2,598,663     4% 5%

Total Deposits 1,133,500     1,161,756     1,242,008     7% 10%

Total Liabilities 2,222,781     2,248,320     2,346,450     4% 6%

Equity 248,428        260,944        252,213        (3%) 2%

Total Performing Loans ex-Government 999,542        1,048,486     1,088,039     4% 9%

4Q24 3Q25 4Q25
Change
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¹ Quarterly Summary

Datos en CT "GF"

58,336

162,352 158,735
167,148

223,148
245,894
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V²nculos en ñCorpò 

de CCC.xls

1. Earnings per Share= Net Income of the period / outstanding shares.

2. Earnings per Share Basic= Net Income of the period / weighted average of accounting outstanding shares.

3. Outstanding Shares= Outstanding shares in the Mexican Securitiesô Stock Exchange ïshares held in the Treasury related to the share buyback program.

V²nculos en ñGFò 

de CCC.xls

Change

3Q25 4Q24 2024

Earnings per share  (Pesos) (1) 4.878 4.624 5.643 22% 16% 19.973 20.898 5%

Earnings per share Basic (Pesos) (2) 4.840 4.586 5.630 23% 16% 19.720 20.787 5%

Dividend per Share for the period (Pesos) 3.55 0.00 6.99 N.A. 97% 12.64 16.98 34%

Payout for the period 19.1% 0.0% 35.0% N.A. 16 pp 69.1% 85.0% 16 pp 

Book Value per Share (Pesos) 88.66 93.42 88.54 (5%) (0%) 88.66 88.54 (0%)

Outstanding Shares - (Million) (3) 2,813.2 2,813.2 2,813.2 0% 0% 2,813.2 2,813.2 0%

Accounting Outstanding Shares (Million) (4) 2,787.4 2,778.6 2,776.6 (0%) (0%) 2,787.4 2,776.6 (0%)

Average Diluted Shares 2,835.5 2,836.3 2,819.5 (1%) (1%) 2,851.2 2,832.8 (1%)
Stock Price (Pesos) 133.97 184.48 166.94 (10%) 25% 133.97 166.94 25%

P/BV (Times) 1.51 1.97 1.89 (5%) 25% 1.51 1.89 25%

Market Capitalization (Million Dollars) 18,131 28,306 26,089 (8%) 44% 18,131 26,089 44%

Market Capitalization (Million Pesos) 376,879 518,971 469,628 (10%) 25% 376,879 469,628 25%

2024 20253Q25 4Q25
Change

Share Data 4Q24

INFRASTRUCTURE 4Q24 3Q25 4Q25

Employees 33,766          34,757          34,556          

Branches 1,191            1,206            1,216            

Correspondents 19,719          19,776          45,259          

ATM 11,284          11,908          12,168          

POS 223,148        241,897        245,894        
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¹ Healthy Liquidity

Loans to Deposits

Liquidity Coverage Ratio - LCR 

en la escala, trimestres pares 

hay que meter a mano 

el último (y quitar en nones)

2Q

2Q

V²nculo en ñCorpò 

de CCC.xls

2Q
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*Including traditional, clean energy and suppliers

Correo especifico 

a Jorge Lozano

Y complemento garantías Nafin, SME 

de  Andres Espinosa Canchola

Vs. Total 

Loans  4Q25

Oil Industry* 1.2%

Electricity Companies* 2.7%

Construction & Real Estate

Housing 1.8%

Commercial 0.9%

Others 1.2%

Malls 1.1%

Tourism 5.7%

Restaurants 0.5%

Airports 0.00%

Exporters to USA 3.0%

Vs. Total 

Loans

SMEs 

Å82% Nafin / Bancomext guaranteed 

loans, 47% of SME book
4.9%

Dollar denominated 14.5%

Total
da as Crédito

Petróleo. Dividida entre Pemex y Proveedores e incluir el monto de las inversiones en valores

Pemex
- -

Prov. Pemex -

-

Electricidad: Dividida entre CFE y Proveedores e incluir el monto de las inversiones en valores

CFE
-

Prov. CFE - -

Energía Electrica * excluye prov. CFE

Renovable 

No Renovable - - - -

Construcción: Vivienda

Construcción: Edificios

Construcción: Otros

Centros Comerciales (Proyectos de Inversión en 

base a metodolgía de calificación) - -
Los Centros Comerciales pertencen al sector de Servicios Inmobiliarios y algunos de 

Construcción.

Exportación Directa -

Exportación Directa a USA -

Turismo ( excluye casos del sector 

Construcción y Centros Comerciales)

Restaurantes

Aeropuertos/ aerolíneas
- -

valorizados Banorte -

- -

¹ Selected industry exposures
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Non-Interest

Income

Claims 

Premium 

Revenue  

¹ Insurance and Annuities P&L

Insurance  P&L Annuities P&L

=

Premium 

Revenue

Technical 

Reserves

Claims

Acquisition

costs

Technical Result

Insurance & Annuities P&L

=

Ў

=
NIIЎ

+ =

Annuities UDIs -

valorization

Interest Income=

Insurance +

Annuities 

Interest Income

Premium 

Revenue  

Claims 

Acq . Cost

Technical 

Result 
Non-Interest 

Income

Technical 

Reserves

=

Ў

Interest Income Interest Income Ў
=

Technical 

Reserves

=

NII

Technical 

Result

Non-Interest

Income

Ў

UDIs (Inflation)

valorization

Interest 

Income

Interest 

Income 
NIIЎ
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¹ Financial Targets GFNorte 5 years

Net Income Double digit growth

ROE 19.5% - 21.5%

ROA 2.2% - 2.6%

NIM 6.0% - 6.3%

Cost -to-Income ratio 34% - 36%

CET1 12.0% - 13.0%

Cross -sell ratio 2.3 - 2.6 2.8* 

Note: Forecasts were generated under the new accounting rules, approaching convergence to IFRS international standards, adopted in January 2022.

* Internal update, November 2023.
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¹ Corporate Responsibility and Sustainability 

Global Initiative Report (GRI Standards)

International standards on sustainability reporting and disclosure  of 

economic, environmental and social topics.

UN Global Compact

International initiative promoting 10 universally accepted  Principles to 

promote Corporate Social Responsibility(CSR).

Carbon Disclosure Project (CDP)

Organization that promotes awareness on climate change  through a better 

quality and transparency of the information  reported on the company's 

emissionsperformance.

IPC Sustentable

Mexican index of 30 listed companies ,which are best  positioned in relation 

to the pillars of Environment, Socialand  Corporate Governance.

Empresa Socialmente Responsable (ESR)  Recognition 

granted by the Mexican Center for  Philanthropy (Cemefi) and 

AliaRSE, as a company  committed with corporate social

Responsibility.

Natural Capital Declaration

Voluntary financial sector initiative created at the Rio + 20  Earth 

Summit, which recognizes the role of natural  resources in the economy 

through its integration into  financial products and services.

Equator Principles

Standard within the financial sector to determine, assessand  manage the 

environmental and social risks of financed  projects.

GEI2 Programme Mexico

Voluntary reporting of greenhouse gas emissions

UNEP Finance Initiative

Initiative that aims to identify, promote and carry out the  adoption of best 

environmental and sustainabilitypractices  at all levels of operations of financial

institutions.

Dow Jones Sustainability Index MILA 

In 2017 was included in the Dow Jones  Sustainability Index MILA Pacific 

Alliance.

Asociación de Bancos de México (ABM)  Participation in the 

Sustainability Committee and the  Corporate Social Responsibility 

Committee, and  signatories as the ABM Banking Sustainabilityprotocol.

STOXX ESG Leaders Index

Index that represents the main global companies in  terms of environmental,

social and governance criteria,  based on ESG indicators provided by

Sustainalytics.

Euronext Vigeo Emerging Markets 70  Recognizes the 70 companies 

from emerging countries  with the most advanced practices in terms of  

sustainability.

FTSE4Good Emerging Index

Index that evaluates actions in the themes of climate  change, labor 

standards and risk management, among  others.

Bloomberg Gender Equity Index

Index that provides analysis of the commitment of 52  companies with the 

gender equity in the workplace to  investors and organizations.

Principles for Responsible Investment  Initiative that promotes its 

signatories to integrate  environmental, social and governmental (ESG)

criteria  into their investment and ownership decisions.
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¹ Contact Information and Reports

If you have any information request or comments, please contact Banorte's Investor Relations Department at:

Tel: (52) 55 1670 2276 

E-mail: investor@banorte.com 

We recently published the 3Q25 report .

During 2025 we have released :

1. Annual Report 2024 to the Banking and Securities Commission (CNBV)

2. Annual Report 2024 to the Stock Exchange (Informe Anual Circular Única de Emisoras)

3. Audited Financial Statements 2024

4. Annual Financial and CSR Report 2024 under the GRI and SASB methodology (PDF & Interactive)

5. Report on Climate - Related Risk and Opportunities TCFD

You can access our quarterly and annual reports (in Spanish and English) and other informative materials at :

investors.banorte.com

Disclaimer

Grupo Financiero Banorte does not warrant that the document is accurate, complete, reliable, fit for any particular purpose and does not accept liability for any act (or

decision not to act) resulting from the use of this document and related data. The information contained in this document is illustrative and informative so it should not be

considered as an advice and/or recommendation of any kind. Grupo Financiero Banorte is not part of any party or political trend.
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Economic and 

Financial 

Perspectives

Main macro view

Economic activity in Mexico has decelerated 

in 2025

Risks abound amid increased global 

uncertainty

Risks and opportunities on trade  

A solid banking sector
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Note: F: Forecast. Underline figure: forecast

Source: Banorte

Forecasts of main macroeconomic and financial variables in Mexico
End of period

¹ Forecasts of main economic and financial variables

2021 2022 2023 2024 2025F 2026F

GDP
(% y/y)

6.0 3.7 3.1 1.4 0.5 1.8

Inflation 
(% y/y)

7.4 7.8 4.7 4.2 3.7 4.4

Exchange rate
USD/MXN

20.53 19.50 16.97 20.82 18.01 18.10

.ŀƴȄƛŎƻΩǎreference rate 
(%)

5.50 10.50 11.25 10.00 7.00 6.50

FundingTIIE
(%)

5.20 10.30 11.28 10.25 7.21 6.55

Mexbol
(points)

53,272 48,464 57,386 49,513 64,308 73,500
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Primary activities

Industrial production

Services

GDP

Source: Banorte with data from INEGI

¹ We have seen a slowdown in 2025, expecting a recovery in 2026

GDP
Index 100 = 4Q18

2019: 
99.6 2020: 

91.1

2021:
96.8

2023:
103.5

2022:
100.4

2024:
104.7

2026:
107.3

2025:
 0.5%

2026:
 1.8%

2025:
105.4
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Source: Banorte with data from INEGI

GDP: Supply
% y/y nsa, % q/q sa

GDP: Aggregate Demand
% y/y nsa

¹ Performance across sectors will remain heterogeneous

1Q25 2Q25 3Q25 4Q25 2025 2026

GDP
(% y/y) 

0.6 -0.1 -0.1 1.6 0.5 1.8

Agricultural 4.1 1.8 3.7 10.7 5.2 2.8

Industrial 
production

-1.1 -1.7 -2.7 0.2 -1.3 1.1

Services 1.2 0.6 1.1 2.0 1.2 2.2

GDP 
(% q/q)

0.2 0.4 -0.3 0.8 -- --

1Q25 2Q25 3Q25 4Q25 2025 2026

GDP 0.6 -0.1 -0.1 1.6 0.5 1.8

Consumption -1.1 -0.3 1.6 2.7 0.7 2.0

Investment -5.9 -8.2 -7.6 -4.2 -6.5 0.7

Govt. spending 2.5 0.8 0.4 0.3 1.0 1.1

Exports 13.0 10.3 3.6 0.9 6.6 1.4

Imports -2.3 0.2 3.7 3.3 1.3 2.7
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*Selected items within the óother manufacturingô component. Source: Banorte with data from INEGI

Exports
US$ billion, nsa, 12-month moving sum

Vehicle and auto -parts exports
US$ billion, nsa, 12-month moving sum

Other manufacturing exports
US$ billion, nsa, 12-month moving sum

¹ Non-oil exports have accelerated in a relevant way, driven by óothersô
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Electrical and electronic equipment

Machinery & special equipment for industries

Professional and scientific equipment

Photography, optics, and watchmaking

Nov.: +5.0% a/a
YTD: +4.6% a/a

Nov.: +10.3% a/a
YTD: +9.1% a/a

Nov.: +2.9% a/a
YTD: +13.5 a/a

Nov.: +59.0% a/a
YTD: +39.0% a/a
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Source: Banorte with data from INEGI

Employment: INEGI (general) and 

IMSS (formal sector)
Million, sa

Investment
Index 100 = Jul-2018

Consumption 
Index 100 = Feb-2020 (previous historical 
high)

¹ Domestic demand has moderatedé
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19.0

19.5

20.0

20.5

21.0

21.5

22.0

22.5

23.0

23.5

Feb-19 Jul-22 Dec-25

Payrolls
$ Billion pesos, constant values Dec 2025

Daily wages*
% y/y in real terms (ex-post)

*INEGIôs daily wage is obtained by multiplying the hourly wage by eight

Source: Banorte with data from INEGI, IMSS, and the Ministry of Labor

Formal employment
Thousand, % y/y

¹ éwith some challenges in the labor market earlier in the year

2019
342.1 k

1.7% y/y

2020
-647.7 k

-3.2% y/y

2021
846.4 k

4.3% y/y

2022
752.7k

3.7% y/y

2023
651.5k

3.0% y/y

2024
214.0 k

1.0% y/y

966.2

424.1

200
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1,000

Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

Total Formal

8.0
3.1
3.1

-30

20

70

Dec-15 Dec-17 Dec-19 Dec-21 Dec-23 Dec-25

Minimum wage
IMSS
INEGI

2025
278.7 k

1.3% y/y
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Source: Banorte with information from the Office of the President and the Ministry of Labor

Initiative of the Executive Brach

¹ Mexico moves towards reducing working hours 

Á On May 1st, 2025, President Claudia 

Sheinbaum announced plans to reduce 

the workweek from 48 to 40 hours

Á The reform involves modifying Articles 

61 and 69 of the Federal Labor Law

Wide consensus 

Á On December 3, 2025, the Ministry of 

Labor announced that a consensus had 

been reached between the government , 

unions , and employers

Á The reform is expected to be approved 

in 2026

Á The reduction will be gradual, reaching 

40 hours by 2030

What we know about the initiative to be sent to Congress



71

DB

DB

DB
NIM

NIM

NIM
Rev

C/I

C/I

C/I
NI

Div

ROE
TI L D

Dep 
Loan

ICAP 
BAP Guid 

Mkt

Eco

Eco

EcoHist

Hist

Hist App

ESG

*Figures consider data from 3Q25. Source: Banorte with data from INEGI

Employed people and their distribution by employment condition and hours 

worked* 

Key points

¹ Distribution of employed people by weekly hours worked

ÁThe employed population could be in

either the formal or informal sector

ÁSome workers have more than one 

employer 

ÁThe ENOE allows us to know the 

number of hours worked

ÁThe target population for the reform 

to reduce the workweek would be 

around 15.9 million . This figure 

considers formal workers with single 

employer working more than 40 

hours 

ÁIf the effect extends to the informal 

population , the number of workers 

who could benefit from the measure 

would rise to 31.3 million 

(considering 15.4 million informal 

workers)
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Number of workers

Formals +40h Rest of employed people

Formal population that works more than 40h per week, 

by company size
% y/y in real terms (ex-post)

*Figures consider data from 3Q25. Source: Banorte with data from INEGI

Formal population that works more than 40h per week, 

by sector*
Thousands, % of the employed population in the sector

¹ The largest adjustments will be on manufacturing, commerce, and other services, with a strong correlation to 
company size

Sector Thousands % of the sector
Total 15,910 26.7

Primary activities 574 8.9
Industrial production 5,231 35.6

Mining 112 59.3
Utilities 62 30.4
Construction 702 15.1
Manufacturing 4,354 45.2

Services 10,070 26.5
Wholesales 923 53.5
Retail sales 2,869 28.4
Transportation and logistics 1,089 35.2
Mass media 181 44.4
Financial services 294 47.5
Real estate 123 30.9
Corporates 79 62.4
Professional services 450 25.7
Business support 848 46.2
Education 174 6.2
Healthcare 481 23.8
Entertainment 108 21.1
Lodging and restaurants 1,163 23.4
Others 652 12.0
Government services 636 29.0

5.1%
9.9% 27.2% 38.5%

45.3%

55.1%

43.9%
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Formal population that works more than 40h per week, 

by state
% y/y in real terms (ex-post)

*Figures consider data from 3Q25. Source: Banorte with data from INEGI

Formal population that works more than 40h per week, 

by state*
% of the employed population in the state

¹ The north and center maintain the highest percentages of people working 40+ hours

States Thousands
% of the state 

population
States Thousands

% of the state 
population

AGU 241 37.0 MOR 180 20.4

BCN 697 39.9 NAY 161 25.7

BCS 177 38.7 NLE 1,228 42.0

CAM 90 21.3 OAX 180 9.7

CHP 288 12.6 PUE 589 19.0

CHH 741 40.5 QUE 409 34.2

CMX 1,176 24.2 ROO 387 40.1

COA 671 44.3 SLP 332 26.7

COL 119 31.5 SIN 442 31.2

DUR 251 28.9 SON 498 34.6

MEX 2,151 26.7 TAB 195 17.7

GUA 854 29.5 TAM 561 34.0

GRO 168 10.6 TLA 121 17.4

HID 254 16.8 VER 614 18.5

JAL 1,253 32.4 YUC 310 24.8

MIC 411 18.4 ZAC 161 22.9
© Microsoft, TomTom

Con tecnología de Bing

9.7

27.0

44.3

%
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Source: Banorte with data of CONASAMI and CONEVAL

Federal governmentôs target on the minimum wage

¹ Minimum wage 2030 target

+11% y/y

2027

+11% y/y

2028

+11% y/y

2029

+11% y/y

2.5 times UIPL

2030

+13% y/y

2 times UIPL

20262.5 times Urban 

Income Poverty 

Line (UIPL)

2030 goal

An approx. 11% y/y nominal increase would be enough to reach the goals as long 

as average inflation does not surpass 4% y/y 

$4,818.1

UIPL

$9,582.5

Monthly 

minimum 

wage

Urban Income Poverty Line in December 2025 and 

2026 minimum wage
Urban Income Poverty Line and minimum wage
$, monthly

9.6

12.0

0
2
4
6
8
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12
14
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Minimum wage UIPL (x2.5)
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Source: INEGI

Economic growth by state
% y/y, 20-year average

¹ Mexico will continue growing at various speeds, with differentiated drivers across states

1.4+
0 to 1.3
<0

1.- Nuevo Leon

2.- State of Mexico

3.- Jalisco

4.- Guanajuato

5.- Baja California

1.- Mexico City

2.- Quintana Roo

3.- Nuevo León

4.- Jalisco

5.- Baja California

States with greatest relevance for 

manufacturing

States with greatest relevance for 

tourism
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Source: Banorte

Heat Map: Contribution to Economic Growth
% GDP, contribution points

Branch Network
# of branches

¹ State economic activity and Banorteôsregional reach

Average Net Income by branch
Thousand MXN
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Source: Banorte

Nowcasting of Monthly Economic Activity  - IGAE
% y/y; nsa

¹ Nowcasting Economic Activity ïIGAE (GDP proxy)

1.94
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Source: Banorte

Householdsô Expenditures ïResilient Sectors
Debit & Credit Purchases in real terms; January 1st, 2020 = 100

Householdsô Expenditures ïVulnerable Sectors
Debit & Credit Purchases in real terms; January 1st, 2020 = 100

A¹ Performance of householdsô expenditures

58.9%

-39.7%

82.7%

-47.9%

59.2%
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66.8%
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Source: Banorte

Debit & Credit Card Purchases
Jan-2019 = 100, % y/y

¹ Household consumption has remained somewhat resilient

-3.8%

191.8%

46.0%
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Source: Banorte

SMEsô Revenues ïResilient Sectors 
POS Billing in real terms; % y/y

SMEsô Revenues ïVulnerable Sectors 
POS Billing in real terms; % y/y

¹ Performance of businessesô revenues

9.3%

12.5%

12.7%

19.7%

19.8%

23.4%

Manufacturing

Retail Sales

Healthcare

December November

10.7%

7.1%

-12.6%

7.4%

12.7%

13.7%

55.1%

20.9%

Transportation and Storage

Accommodation and Food
Services

Recreation, Sports and Cultural
Events

Professional Services

December November
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Housing Price Ranking by State
Pesos per sq. meters (December 2025)

INBAPREVI: National index
% m/m

Access

BanorteôsHousing Price 

Index 

(INBAPREVI)

¹ In December 2025, house prices in Mexico grew 4.2% y/y 

Source: Banorte with data from several real estate marketplaces
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Source: INEGI, Banxico, Banorte

Inflation forecast 
% y/y fortnightly frequency

Reference rate forecast
%

¹ Higher inflation in 2026 will limit further easing

2026:
4.4
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Bias Member Relevant comments

Hawkish

Dovish

Jonathan 

Heath

ñ...adjustments to the monetary policy stance will depend on the data and on a clear consolidation of the inflation path towards the target éò

ñ...theconditions to consolidate a neutral monetary policy stance are not present .ò

ñ...the downward effects of the determinants of core inflation have not yet materialized éò

Galia 

Borja

ñéthe forward guidance should indicate that the inflation outlook will be assessed before the reference rate is adjusted again éò

ñ...monetary policy will require greater caution and gradualism .ò

ñ...the shocks anticipated for 2026 could impact price dynamics over the planning horizon and delay inflation convergence éò

Gabriel 

Cuadra

ñéa wait -and-see approach will need to be adopted .ò

[About tariffs] ñ...it will take time to ensure that no second -round effects materialize either .ò

[About excise tax] ñ...these are one -off effects on the prices of the goods affected , whose impact on inflation measurement would be temporary .ò

Victoria 

Rodríguez

ñ...the rate -cutting cycle should proceed with greater gradualism and caution [...] its resumption will take place as macroeconomic conditions allow 

itéò

ñ...warned that the process of relative price adjustments derived from fiscal and tariff measures must be monitored , although forecasts point to a 

temporary rebound in inflation éò

ñ...considered it feasible to move towards more conventional reference rate levels in line with the current phase of the disinflationary process .ò

Omar 

Mejía

ñ...it is important to note that the rate-cutting cycle has not concluded and that, looking ahead, it will be appropriate to consider a more gradual pace of 

reference rate adjustments during the first half of 2026 éò

ñ...a more gradual approach would strengthen the reassessment of the inflation outlook and provide flexibility to confirm that changes in relative 

prices do not affect the price formation process.ò

ñ...empirical evidence suggests that these adjustments are not necessarily proportional to the tax increase and tend to be one -off , and thus their effect 

on inflation is usually short -lived.ò

¹ The Board has shown more cautiousness, possibly signaling a pause in the rate-cutting cycle

Source: Banxico

Banxicoôshawk -o-meter
Subjective assessment on the meeting of December 18th
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0.36

-0.17

-0.10

-0.27

-0.43

0.40

-0.05 -0.06

-0.20

-0.33

Jonathan
Heath

Galia Borja Gabriel
Cuadra

Victoria
Rodríguez

Omar Mejía

Avg. 25 Dec-25

Note: * From -1 to 0 implies a dovish tone; from 0 to 1 implies a hawkish tone

Source: Banorte 

Tone of BanxicoôsBoard comments
Index*

¹ Banxicoôshawk-o-meter
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¹ The MXN will likely face some tailwinds in 2026

Performance of main currencies last 12 months
%

USD/MXN forecast
Pesos per dollar

Source: Banorte with data from Bloomberg

FX performance last 12 months 
%

2026:
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aƻCΩǎ ŦƻǊŜŎŀǎǘǎ 2025 2026

GDP(% y/y) 0.5 to 1.5 1.8 to 2.8

Inflation (% y/y, end of period) 3.8 3.0

Exchange rate (USD/MXN, average 
of period)

19.6 19.3

Interest rate (28-days Cetes %, end 
of period)

7.3 6.0

Oil price (US$/bbl, average of 
period)

62.0 54.9

Oil output (kbpd, average of 
period)

1,713.9 1,794.0

PSBR(% of GDP) -4.3 -4.1

HBPSBR(% of GDP) 52.3 52.3

Primary balance (% of GDP) 0.2 0.5

*2026 General Economic Policy Criteria 

Source: Banorte with data from MoF

Macroeconomic framework and fiscal variables*

¹ MoFôs macroeconomic framework

Elasticities on some key assumptions in the GEPC
Effect in $ billions (MXN)

ÁA 0.5% expansion in GDP

ÅHigher revenues by $29.4 billion

ÁOne additional USD in the oil price

ÅHigher revenues by $11.6 billion

ÁAn appreciation of 20ctvs of peso in the USD/MXN

ÅLower oil revenues by $8.3 billion

ÁDecrease in financial costs by $3.4 billion

ÅTotal effect: -$4.9 billion

ÁHigher oil production by 50kbpd

ÅHigher revenues by $23.7 billion

ÁA 100bps increase in the interest rate

ÅHigher financial costs by $34.4 billion

ÁA 100bps increase in inflation

ÅHigher financial costs by $1.5 billion
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Source: Banorte with data from MoF

Revenues vs GEPC estimated figures
$ billon

¹ Recovery in spending in 2026, with focus on social programs and infrastructure

Revenues composition
% of total revenues, 12 month moving average

2026 2025 2024 2023

Spending ($ billion) 10,114.8 9,226.2 9,022.0 8,257.6

Social programs 9.8 9.1 8.2 7.3

Pensions for the elderly 5.2 5.2 5.2 4.1

Scholarships program 2.4 1.8 1.0 1.0

Sowing life (reforestation) 0.4 0.4 0.4 0.4

Others 1.8 1.6 1.7 1.7

Priority projects 5.3 2.0 2.5 2.9

Financial cost 15.5 15.0 14.0 13.1

Transfers to states 27.8 28.5 28.4 29.5

Participations 14.4 14.5 14.1 14.8

Contributions 11.1 11.5 11.8 12.1

Others 2.3 2.5 2.5 2.6

Federal government spending
% of total spending

0%

20%

40%

60%

80%

100%

1990 1996 2002 2008 2013 2019 2025
Oil Tax collection Non-tax revenues
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2,000
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*Measured by the HBPSBR

Source: Banorte with data from MoF, Bloomberg and Rating agencies

¹ Debt will likely remain stable, with government efforts on boosting tax collections being key

Public sector revenues
January - October, % y/y real terms

Rating agenciesPrimary  Balance
% of GDP

Public debt*
% of GDP
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-0.1
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0.8 0.8 0.8 0.8
0.6

-1.8
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-0.2

0.6

1.4

2021 2023 2025 2027 2029 2031

Observed GEPC Pre-CGPE

49.1 47.6 46.5
51.3 52.3 52.3 52.3 52.3 52.3 52.3 52.3
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Source: Banorte with data from Bloomberg and PEMEX

¹ Government support for PEMEX continues 

Financial & suppliersô debt 
$ billion

Liquid hydrocarbon production levels
Kbbl/d

Government support for PEMEX in 2025
US$ billion*

LatAm Oil companies: 10 years bonds (USD)
%

Support Amount

2026 Budget Proposal 14.4

Deal Terms 12.0

Investment Fund 13.6

Buyback Operation 12.2

Total 51.5 

7.47
8.03

6.16
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5.5

6.0

6.5

7.0

7.5

6.0

7.0

8.0

9.0
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PEMEX Ecopetrol Petrobras (RHS)
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General Attorney: 

Ernestina Godoy
(fmr . Legal advisor to the 

Presidency)

¹ Claudia Sheinbaumôs cabinet and composition of the legislative branch

Source: Federal government and Legislative Branch

Key actors  within  the Sheinbaumôs cabinet

Lower House composition

Simple 
majority: 251

Two thirds 
majority:

 334

Senate composition

Two thirds 
majority: 86

Simple 
majority: 65

Interior: 

Rosa Icela

Rodríguez 
(fmr . Minister of Security)

Finance: 

Edgar Amador 

Zamora
(fmr . Deputy Minister of 

Finance)

Foreign Affairs: 

Juan Ramón de la 

Fuente
(fmr . representative of 

Mexico to the UN)

Security: 

Omar García 

Harfuch
(fmr . Mexico City Security 

intelligence coordinator)

Defense: 

Ricardo Trevilla

Navy:

Raymundo Morales

Commerce: 

Marcelo Ebrard
(fmr . Minister of Foreign 

Affairs)

Energy: 

Luz Elena González
(fmr . Mexico City Minister 

of Finance )

Environment: 

Alicia Bárcena
(fmr . Minister of Foreign 

Affairs)

CFE: 

Emilia Calleja
(+20-years career in CFE)

Infrastructure: 

Jesús Antonio 

Esteva
(fmr . Mexico City Public 

works & services)

Tax office: 

Antonio Martínez
(Continues in the Tax 

office)

PEMEX: 

Víctor Rodríguez
(fmr . Consultant of energy 

affairs)

Chief of Staff: 

Lázaro Cárdenas
(fmr . Governor of 

Michoacan)

Mid-term elections: June 6 th, 2027
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¹ Impact of the tensions between the United States and China

Selective 

deglobalization 

Market fragmentation and 

changes in international trade

Challenges for the 

global economy

Geopolitical tensions and 

armed conflicts
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Notes: *Citibanamex survey. **Bloomberg median

Source: Banxico, US Census Bureau, Banorte, Bloomberg and INEGI

GDP growth in US and Mexico
% y/y, 1990 to 2024

¹ Economic activity remains tied to performance in the US

Mexico GDP growth estimates*
% y/y

US GDP growth estimates**
% y/y

2025 2026

Banorte 2.2 2.4

Consensus 2.0 2.1

Minimum 0.7 0.8

Maximum 2.5 2.9

2025 2026

Banorte 0.5 1.8

Consensus 0.4 1.3

Minimum 0.1 0.8

Maximum 0.6 1.8
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Source: Banorte

56% of Mexicoôs GDP 

depends on the US 

economy

56%

High dependence on the US

Low or non -dependence on the US

¹ US economic influence by sectors

US Economic Influence in the Mexican Economy
% of GDP

Real estate services
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Source: Banorte

1. Veracruz
2. Zacatecas
3. Guerrero
4. Nuevo Leon
5. Yucatan
6. Sonora
7. Estado de Mexico

1. Baja California Sur
2. Chihuahua
3. Jalisco
4. Michoacan
5. Morelos
6. Sinaloa
7. Tamaulipas

¹ US economic influence by states

US Economic Influence Top 7 States with High US Economic 

Dependency

Top 7 States with None US Economic 

Dependency
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Source: Banorte with data from Banxico, INEGI, FRED, Chinese Statistics Bureau

Average hourly wages
US$ in nominal terms

Real GDP growth
% y/y

FDI
US$ billion in nominal terms

Labor productivity in manufacturing
Index 100 = 2018

Population pyramid in 2020 
Million people by age bracket

Annual GDP growth expectation for
the next 10 years
% y/y

¹ Mexico's geographical location, benign demographics and natural resources (among other factors) remain as 
key drivers for the economy
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¹ Key factors that led Donald Trump to the presidency in the 2024 elections 

Social discontent 
over rising prices

Border crisis and perception of 
increased insecurity

Economy and jobs
Perception of a lack of 
wage growth and job 

opportunities, despite signs 
of a recovery in the 

economy

Political polarization and higher 
turnout of conservative voters

Progressive agenda, gun rights, 
and social conservatism moved 

Republican voters

[ŀŎƪ ƻŦ ǘǊǳǎǘ ƛƴ .ƛŘŜƴΩǎ 
leadership

His age, economic 
management, and foreign 

policy management generated 
doubts among voters

Foreign policy
Management of global 

conflicts and US 
leadership impacted 
presidential approval

Inflation and 
purchasing power

Security and immigration
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¹ Trump 1.0 vs. Trump 2.0, a more consolidated leadership

VS.

Relationship with Congress

Support from the Republican 
party

Experience on political 
management in DC

Objectives and strategy

Business and financial support

Immigration and national 
security policy

Relationship with traditional 
and social media

Foreign policy and global 
stance

Relationship with the Judicial 
branch

Control of bureaucracy and 
federal agencies

Republican majority for the first two years; then, 
Democrats took over the House

Republican majority, facilitating his agenda without so 
many legislative obstacles

Conflicts with the Republican establishment and 
resistance within the party

Aligned structure and less internal opposition

Outsider with no political experience and a steep 
learning curve

Knowledge of the system and more established 
relationships

Constant changes in cabinet, less structured agenda Greater clarity about objectives and a more loyal team

Partial support with reservations in some sectors Greater support, especially in sectors affected by 
previous regulations

He promoted the border wall and immigration 
restrictions, facing legal and political hurdles

Congress in favor of implementing more aggressive 
policies

Dependence on Twitter and strong media opposition Diversified digital strategy and more favorable media

ά!ƳŜǊƛŎŀ CƛǊǎǘέ ǇƻƭƛŎȅ ǿƛǘƘ ǘǊŀŘŜ ǘŜƴǎƛƻƴǎ ŀƴŘ 
diplomatic conflicts

Greater geopolitical experience and a more aggressive 
approach towards China, Europe, and NATO

Constant investigations and legal conflicts Better prepared, with support from the Supreme Court 
and allies in the judiciary

Resistance from institutions like the FBI and the DOJ Clear plans to reform and reduce opposition within the 
government

Trump 1.0 Trump 2.0
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¹ Trump and his trade strategy

Trade measures in his first term Trade mechanisms in his second term 

Tariffs of 25% on steel and 10% on aluminum
Affecting the EU, Canada, and Mexico, its main metal 
suppliers

Progressive threat of tariffs starting at 5% and 
rising to 25%
Taxes as a punishment for immigration

Export controls
Protect strategic tech

Reciprocal tariffs
Match foreign duties

Measures against digital taxes
Impacts to US tech firms

Taxes on Chinese vessels in US ports
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¹ Current tariffs that Mexican goods face

To Mexican and Canadian 

goods

Sectoral
(effective to most of the world)

Tariffs

25% on all goods that do not cross via 

USMCA

With the 

possibility 

of a hike to 

30%

Steel, aluminum and copper with 50%

Light vehicles 25% (12.5% to Mexico excluding 

US content)

Pharmaceuticals (100%), Furniture (Kitchen 

cabinets and vanities: 50%; Upholstery: 30%) and 

Heavy Vehicles (25%)

+ those that could be included

90-day pause 

period
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Source: Banorte with data from the US Census Bureau 

US: Imports of some top trading partners
US$ billions

US: Exports of some top trading partners
US$ billions

¹ Mexico is the main US trading partner, leading in imports
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266.7

230.2

115.6
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Source: Banorte with data from the US Census Bureau 

US: Trade balance
US$ billions, 12-month sum

¹ Most of the US trade deficit still comes from China
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*Calculated with the rolling 12-month sum. Source: Banorte with data from the US Census Bureau 

US: Main commercial partners, ranking by imports*
% of total imports

¹ Mexico is consolidating its position as main commercial partner with US

21.0

18.7
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¹ What to expect from the USMCA?

34 Chapters Negotiations around:

General and Trade Rules
Chapters 1 to 7

(2) Digital Trade and Services

Chapters 8 to 16

(3) Labor, Environmental, and Competition 
Regulation

Chapters 17 to 24

(4) Dispute Resolution and Final Rules

Chapters 25 to 34

(1) Rules on originating content and regional 
content

(2) Digital economy and technological provisions

(3) Treatment of non -member countries

(4) Strengthening mechanisms for oversight, 
arbitration, dispute resolution, investment 
protection, and patents 

USMCA 1.0 USMCA 2.0
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¹ USMCA 2.0 renegotiation process

Complete process 1 to 2 years

Originally scheduled 

start of review
USTR Jamieson Greer 

Advisory Committee

Dec. 25 Jul. 1, 26

Mexico sets 

consultation 

guidelines

Congress

Ways and Means

USTR formally requests 

authorization

US Midterm elections

Oct. 25

Sep. 25 Jan. 26

Nov. 26 2027



105

DB

DB

DB
NIM

NIM

NIM
Rev

C/I

C/I

C/I
NI

Div

ROE
TI L D

Dep 
Loan

ICAP 
BAP Guid 

Mkt

Eco

Eco

EcoHist

Hist

Hist App

ESG

*Rules of origin must be met regarding: (1) 75% of the value of parts must come from North America (with at least 70% of the steel and aluminum coming from the region); (2) between 40% and 45% of the value of the imported autos must come from manufacturing factories 

where workers earn at least $16 per hour; and (3) essential auto parts such as engines, transmissions, chassis, suspension, drivetrain, axles, and batteries must coming from the region. **Included: Free for HS chapter 98, subchapter VII, Free for 9817.00.92 9817.00.94 

9817.00.96 and Chapter 99 rates apply - No duty calculated. ***Included: Chapter 99 rates apply and duty reported and special rates for HS chapters 01-97. Source: Banorte with figures from the US Census Bureau

US: Imports from Mexico and their duties in 2024
%

¹ Around 50% of our exports went through USMCA in 2024é

Rank HS code Fraction % of the total 
Free by 

legislation (e.g.
USMCA)

Free status for 
HS chapters 

1-97

Other duty-free 
schemes**

Item entered 
into warehouse 

or FTZ 
General Rates 

Other tariff 
schemes***

TOTAL -- 48.9 39.1 0.2 3.0 8.3 0.6

1 87 Vehicles* 27.0 81.7 2.8 0.0 3.8 11.7 0.0

2 84 Machinery and eq. 20.8 17.5 73.4 0.2 1.6 7.4 0.0

3 85 Electric machinery 17.2 50.1 39.2 0.0 1.7 8.9 0.0

4 90 Projectors and surgical inst. 4.5 7.3 84.5 2.7 2.5 3.0 0.0

5 27 Oil 3.2 34.2 0.2 0.0 29.1 36.5 0.0

6 22 Beverages and vinegar 2.6 9.6 89.1 0.0 1.3 0.0 0.0

7 94 Furniture 2.5 15.6 82.7 0.1 0.3 1.3 0.0

8 8 Edible fruit 2.1 81.1 18.8 0.0 0.0 0.0 0.0

9 7 Edible vegetables 2.0 99.9 0.0 0.0 0.0 0.0 0.0

10 98 Special classification 1.8 5.0 88.1 0.3 4.0 0.0 2.6

11 39 Plastics and articles thereof 1.6 88.7 0.6 0.1 0.2 10.4 0.0

12 73 Articles of iron or steel 1.4 33.0 62.9 0.2 0.0 3.6 0.2

13 71 Nat pearls and precious stones 1.2 13.5 85.8 0.0 0.0 0.7 0.0

14 40 Rubber and articles thereof 0.9 85.0 9.3 0.0 0.9 4.8 0.0

15 72 Iron and steel 0.6 1.0 97.0 0.0 0.0 0.0 1.9

22 76 Aluminum and articles thereof 0.4 67.2 26.7 0.0 0.0 5.9 0.2
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*Accumulated between January and October. Source: Banorte with data from the US Census Bureau

Main fractions exported from Mexico to the US and the 

percentage of goods shipped tariff -free*
% of the total

Goods exported to the US paying some type of duties*
% of the total

¹ éalthough the share of goods crossing into the US without paying tariffs has remained relatively stable 

#
HS 

Code
Fraction 2025* 2024 Difference

Total 84.8 88.2 -3.4

1 84 Machinery and eq. 88.8 91.1 -2.3

2 87 Vehicles 70.3 84.5 -14.2

3 85 Electric machinery 89.1 89.3 -0.2

4 90 Projectors and surgical inst. 86.7 94.5 -7.8

5 94 Furniture 90.4 98.4 -8.0

6 27 Oil 88.6 34.4 54.2

7 22 Beverages and vinegar 98.3 98.7 -0.4

8 8 Edible fruit 99.4 99.9 -0.5

9 98 Special classification 96.4 93.4 3.0

10 7 Edible vegetables 99.3 99.9 -0.6

13 73 Articles of iron or steel 64.3 96.1 -31.8

18 72 Iron and steel 68.8 98.0 -29.2

25 76 Aluminum and articles 68.9 93.9 -25.0

59.9
46.9

30.2 28.1

11.8
21.7

76.4
64.3

48.3
35.4

15.2 13.7

0

50

100

China Japan Germany Total Mexico Canada

2024 2025*

US: Average eff ective tariff rate
%

57.3

2.4

16.8

0

20

40

60

80

1791 1817 1843 1869 1895 1921 1947 1973 1999 2025

SE: Mexicoôs 

imports face an 

effective rate of  

4.5%
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*Chinaôs figures included Hong Kong. Source: Banorte with data from the US Census Bureau and the Minister of Economics

2024 FDI by country of origin* 
% of the total

Mexico: Trade with China 
US$ billions, 12-month rolling sum

¹ China remains as a low source for investment  
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Source: Banorte with data from DataMéxico

Mexico: Imports from China in 2024
%

¹ Imports are focused on electronic equipment and machinery

Total imports

US$114.5
billions

Electric equipment 34.4%
Machinery and eq. 

21.9%

Vehicles 11.6%

Plastics 
3.7%

Toys 
1.7%

Copper 
1.6%

Others 16.6%

Aluminum 
2.4%

Projectors and 
surgical inst. 

2.3%

Furniture 
1.9%

Art. of iron 
or steel 
1.7%



109

DB

DB

DB
NIM

NIM

NIM
Rev

C/I

C/I

C/I
NI

Div

ROE
TI L D

Dep 
Loan

ICAP 
BAP Guid 

Mkt

Eco

Eco

EcoHist

Hist

Hist App

ESG

Electric equipment 34.4%
Machinery and eq. 

21.9%

Vehicles 11.6%

Plastics 
3.7%

Toys 
1.7%

Copper 
1.6%

Others 16.6%

Aluminum 
2.4%

Projectors and 
surgical inst. 

2.3%

Furniture 
1.9%

Art. of 
iron or 

steel 1.7%

Source: Banorte with data from DataMéxico

Mexico: Imports from China in 2024
%

¹ Imports are focused on electronic equipment and machinery

Electric eq. imports

US$39.4 
billions

Telephones 24.0%
Transformers 8.2%
Electronic circuits 8.2%
Machinery parts 6.2%
Electrical appliances 5.7%
Printed circuits 5.6%
Electric wires and cables 5.3%
Diodes and semiconductors 3.8%
Motors and generators 3.5%
Electric capacitors 2.9%
Others 26.6%
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Electric equipment 34.4%
Machinery and eq. 

21.9%

Vehicles 11.6%

Plastics 
3.7%

Toys 
1.7%

Copper 
1.6%

Others 16.6%

Aluminum 
2.4%

Projectors and 
surgical inst. 

2.3%

Furniture 
1.9%

Art. of 
iron or 

steel 1.7%

Source: Banorte with data from DataMéxico

Mexico: Imports from China in 2024
%

¹ Imports are focused on electronic equipment and machinery

Machinery and eq. 
Imports

US$25.1 
billions

Parts of machinery 21.3%
Computers 15.6%
Air vacuum pumps 6.8%
Air conditioning 5.7%
Valves and similar articles 3.9%
Mechanical machinery and eq. 3.6%
Shafts and cranks 3.5%
Pumps for liquids 3.0%
Refrigerators 2.9%
Boxes for foundry 2.8%
Others 30.9%
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Electric equipment 34.4%
Machinery and eq. 

21.9%

Vehicles 11.6%

Plastics 
3.7%

Toys 
1.7%

Copper 
1.6%

Others 16.6%

Aluminum 
2.4%

Projectors and 
surgical inst. 

2.3%

Furniture 
1.9%

Art. of 
iron or 

steel 1.7%

*Include the sectors tan are not in the top 10. Source: Banorte with data from DataMéxico

Mexico: Imports from China in 2024
%

¹ Imports are focused on electronic equipment and machinery

Other imports*

US$19.0 
billions

Organic chemical products 9.1%
Apparel art. & knitted access 9.1%
Apparel art. & knitted accessories 
(ex. knitted) 6.0%
Metal manufactures 5.7%
Iron and steel 5.0%
Footwear 4.7%
Tools 4.0%
Paper products 3.9%
Leather articles 3.5%
Other textiles 3.2%
Others 45.9%
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Source: Banorte with data from DataMéxico

Mexico: Imports from China in 2024
%

¹ Imports are focused on electronic equipment and machinery

Vehicle imports
US$13.3
billions

Vehicles 40.0%
Parts and accessories 35.6%
Goods vehicles 8.8%
Other parts and accessories 5.8%
Motorcycles 2.7%
Trailers and semi-trailers 2.1%
Vehicles for 10 or more persons 1.5%
Tractors 1.0%
Bodyworks 0.9%
Special vehicles 0.9%
Others 0.7%

Electric equipment 34.4%
Machinery and eq. 

21.9%

Vehicles 11.6%

Plastics 
3.7%

Toys 
1.7%

Copper 
1.6%

Others 16.6%

Aluminum 
2.4%

Projectors and 
surgical inst. 

2.3%

Furniture 
1.9%

Art. of 
iron or 

steel 1.7%



113

DB

DB

DB
NIM

NIM

NIM
Rev

C/I

C/I

C/I
NI

Div

ROE
TI L D

Dep 
Loan

ICAP 
BAP Guid 

Mkt

Eco

Eco

EcoHist

Hist

Hist App

ESG

*Using 2022ôs total of US$539 billion as a baseline, 

Source: Banorte with data from INEGI, Banxico and BEA; Images: freepik.es

¹ Nearshoring could still continue in Mexico given comparative advantages on several fronts

Agro 

industry

Autos

(9%)

Computers

(8%)
Auto parts

(7%)

Heavy 

vehicles

(6%)

Wires & 

cables

(3%)

US$466.6bn

(83%)

US$18bn

(3%)

US$9.2bn

(2%)

US$8.8bn

(2%)
US$4.5bn

(1%)

Auto 

industry

Warehousing 

and logistics

Appliances 

& electronics

Pharma & 

medical devices
Transportation 

& energy
Computers & 

other devices

Knowledge 

economy




































