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About GFNorte



A Leading and Profitable Financial Franchise in México

Adequate Business 
Mix
Strong retail, wholesale, 
premium traditional and 
digital banking platforms, 
leading insurance and 
pension

4

Sound 
Fundamentals

Solid asset quality 
High liquidity
Strong capitalization

Digital Strategy
Leveraging heavy 
technology investment to 
deliver bespoke financial 
solutions and frictionless 
UX

Solid Corporate 
Governance

Independent Board: ~64%
Global best practices and 
minority shareholder rights

1 432

GFNorte: Market Cap US$ 29.7 Bn | Float ~87%. Among top 3 most traded, high weight on S&P/BMV IPC.
6,000+ investors. Investment Grade Ratings ĤǃШÉѼÂЯШ[ŔƣĦőЯШ~ŸŸĬǃќƚЯШcÅШÅċƣŔŰŊƚЮ



Regional Bank
иEstablishment
и1982 -
Nacionalization

Inorganic 
Growth
иPrivatization
и1993 - Afin
и1995 - Bancentro
и1997 тBanpaís
и1997 тGenerali 50%
и1999 т100 years

Business 
Diversification
и2001 - Bancrecer
и2006 тINB
и2011 - IXE

20|20 Plan
и2012 - Afore XXI 50%
и2013 - Afore 
Bancomer
и2013 - Generali 100%
и2018 - G.F. 
Interacciones
иClient Segmentation
иIT: Central DB, 
Multichannel
иProfitability

1,2,3 Plan
и2020 - J.V. Rappi
и7ċŰŸƖƣĲќƚШ?ŔŊŔƣċũШ
Transformation
иBineoтDigital 
Bank

4,5,6 Plan
иMaking the 
Ordinary 
Extraordinary
иBest Experience
иBest Personalized 
Offer
иBest Business 
Operation

Digital 
Strategy
иSale of bineo
иJ.V. Rappi 100%

2025

2020-2023

2012-2019

2000-2011

1992 - 1999

1899

2024

From Regional Bank to Second Largest National Financial Group

5

2.3%
Loan Book 

Mkt Share

15.2%

2026

New Value 
Proposition
иé ќƚШũċƨŰĦő



Strategic Client Centric & Digital Evolution

6

Hyper-personalization

Rappi

15 year comercial 
agreement

+1M Clients

Client 
Segmentation

Á13.5 million banking clients 
8.0 million Afore clients

ÁStructured Info & Learning 
(Central DB & Watson)

ÁBehavior understanding
Analytics

Products & Solutions

Deposits & Loans
Insurances
Pensions
Annuities
Wealth Management

Distribution Channels

Mobile
Web
ATM

Contact Center
Branches

Processes Accounting opening тCredit Analysis
Next Best Offer тNext Best Action



Diversified Business Mix
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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

(Fondosde 
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%

TarjetasDel
Futuro 

(RappiCard)

Banking
Digital - Traditional Wealth Management Insurance & Pension 

Funds Other Financials
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5% 2%

2%

2%

3%

2%

1%

1%

2%

2%

(2%)
(4%)

73%
75%

79% 78% 79%

(15%)

(5%)

5%

15%

25%

35%

45%

55%

65%

75%

(5%)

0%

5%

10%

15%

20%

25%

30%

35%

40%

2021 2022 2023 2024 2025

35,048
45,408

52,418 56,188
58,788

 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 & Mutual F. 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 (Holding) 5 N.A. 1698% 5 565%
Warehousing, Leasing and Factoring 344 96% 72% 519 46%
Bineo & TDF (discontinued operations) (225) (26%) 10% (404) 26%
Holding 223 (15%) 12% 484 0%

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

*  ROTE 1H26: Banorte Bank 34.8%, Afore 45.0%

Net Income by Subsidiary

8

% of Total ][ ŸƖƣĲќƚ NI*

*Includes BAP (Holding) and Holding with an average  of ~0%  and ~1%, respectively.

Banorte

Bineo & TDF

Insurance

Annuities

Afore

Warehousing , Leasing 
& Factor

Broker Dealer & 
Mutual Funds

Net Income
ÅNet Income +68% from 2021-2025 (~14% CAGR)

ÅSound Diversification, disciplined growth, operating leverage and 
scalable profitability

Banorte Bank
77.7%

Insurance
13.5%

Annuities   4.7%

Broker D. & Mutual F. 2.4%
Afore  2.7%
Warehousing , L. & F. 1.7%

Holding 1.6%
Bineo & TDF (1.3%)

Insurance
10.6%

Gráfica en CT "CC2"

*

*

2Q26



NIM Resilience: Proven Stability Through Market Cycles

Group
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Bank

3.7%

4.2%
4.4% 4.5%

3.9%
4.2%

4.8%

5.7%
5.5% 5.4% 5.4% 5.3%

5.4%
5.1%

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

Post-Provisions

4.9%

5.5%
5.6% 5.6%

5.3%

4.8%

5.4%

6.3% 6.2% 6.2% 6.3%
6.1%

6.5%

6.1%

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

NIM

3.7%

4.5%
4.8%

5.0%

4.1%

5.0%

4.0%

5.1%

5.5% 5.4% 5.4% 5.3% 5.2%

5.6%

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

Post-Provisions

5.2%

5.8%

6.3% 6.4%

5.9% 5.9%

4.8%

5.9%

6.5% 6.5% 6.6%
6.3%

6.6%
6.9%

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

NIM

Note: A new methodology was adopted for calculating ratios in line with the 9 7éќƚ standardization. The adjustment is retroactive for 2024 and 2023.

V²nculos en ñCorpò 

de CCC.xls



Net Interest Income Sensitivity Evolution
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1,127 
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2Q

Bank's NII Sensitivity per 100bps change in rate -
Local Currency Balance Sheet
Million pesos

Sensitivity Average TIIE

319 
362 

593 

898 

1,076 

687 691 

507 532 

687 

987 

651 
729 739 

690 710
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2Q 3Q 4Q 1Q
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2Q 3Q 4Q 1Q
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2Q 3Q 4Q 1Q
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2Q

Foreign Currency Balance Sheet
Million Pesos

ÅExpected 

sensitivity in pesos 

around ~$300M, 

amounting ~0.2% 

in the groupsô NII

ÅIn Foreign 

currency, ~$700M 

implies ~0.4% in 

NII

0.1%

0.2%

0.2%

0.1%

0.1%

0.2%

0.0%

0.1%

0.1%

0.2%

0.2%

0.3%

0.3%

0.4%

Bank Group

ÅDiversified Fee Accretion

ÅDynamic risk management hedging

ÅFocus on stable low -cost liabilities

ÅActive ALCO

ÅOrganic growth of fixed rate portfolio

ÅShielded balance sheet to rate cycles



Core Banking Fees keep Growing
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4,937 

5,528 
5,801 

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

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

2024 2025 2026

17% y/y

POS Transactions Net FeesMobile Monetary  Transactions

ÅDigital -Led Growth

Robust 29% YoY expansion in Mobile Transactions driven by heightened digital engagement

214

248

276

0

50

100

150

200

250

300

2Q
24

3Q
24

4Q
24

1Q
25

2Q
25

3Q
25

4Q
25

1Q
26

2Q
26

y/y 29%

287
250 271

199

106
110

0

50

100

150

200

250

300

350

400

450

500

550

2Q
24

3Q
24

4Q
24

1Q
25

2Q
25

3Q
25

4Q
25

1Q
26

2Q
26

Digital Physical
y/y (22%)

ÅDiversified Fee Accretion

Consolidated Net Fees climbed 15% YoY, 
leveraging a diversified channel mix and efficient 
monetization

Texto en Conf_Call

V²nculos en ñCCò 

de CCC.xls



Efficiency underpinned by strategic IT investments
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43,147 

15,603 

0
5,000

10,000
15,000
20,000
25,000
30,000
35,000
40,000
45,000
50,000

2016 2019 2020 2021 2022 2023 2024 2025 2026

Recurring Rev.
Revenues
Revenues IFRS
Expenses

44.9%
42.8%

39.0% 39.1%
41.4%

45.4%
42.7%

37.4%
36.2% 35.7% 35.8%

36.7%

35.0%

36.2%

30.0%

35.0%

40.0%

45.0%

50.0%

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

Previous criteria Cost-to-income

Note: A new methodology was adopted for calculating ratios in line with the 9 7éќƚ standardization. The adjustment is retroactive for 2024 and 2023.

V²nculo en ñCorpò 

de CCC.xls

V²nculo en ñCostoincomeò 

de CCC.xls
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Sustained growth in Profitability leaving to High Returns and Solid Valuations / Group

19,308 
23,908 

31,958 
36,528 

30,508 
35,048 

45,408 

52,418 
56,188 

58,788 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

YoY5%

14,618 

15,458 15,550 

2Q25 3Q25 4Q25 1Q26 2Q26

QoQ1%

YoY6%

17.3%

20.9%

25.9%
27.5%

18.8% 19.2%

25.1%
26.9%

28.0% 28.1% 29.3%

24.6%

31.5%

24.7%

26.9%

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

*Recurring

1.6%

1.9%

2.2%

2.3%

1.8%

1.9%
1.8%

2.3%
2.4% 2.3% 2.3% 2.3%

2.1%
2.3%

2.07%

2.22%

2.05%

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

Previous criteria IFRS Recurring

Note: A new methodology was adopted for calculating ratios in line with the 9 7éќƚ standardization. The adjustment is retroactive for 2024 and 2023.

14.1%

17.0%

20.3% 20.1%

14.8%
15.3%

19.2%

21.3%
22.4% 22.8% 23.6%

20.1%

25.7%

19.3% 19.6%

17.1%

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

*Recurring

Net Income
Million  Pesos

ROTE

ROE ROA

V²nculo en ñCorpò 

de CCC.xls



16.6%*

23.2%*

30.5%*
29.6%*

18.9%*

21.3%*

30.0%*
32.1%* 32.9%* 32.4%*

33.8%* 33.4%*
36.2%*

20.6%

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

Sustained growth in Profitability leaving to High Returns and Solid Valuations / Bank

14

Net Income
Billion  Pesos

Note: A new methodology was adopted for calculating ratios in line with the 9 7éќƚ standardization. The adjustment is retroactive for 2024 and 2023.

*Recurring

*Recurring

11,969 11,912 
12,610 

2Q25 3Q25 4Q25 1Q26 2Q26

5% YoY
QoQ6%

15,044 
18,339 

24,834 
27,493 

20,384 

26,086 

34,549 

41,946 
44,854 

47,320 

23,158 
26,289 25,548 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

5% YoY

14.8%

20.3%

25.7% 24.2%

16.6%

18.7%

24.6%

27.6%
29.1% 29.1%

30.2% 30.1%

32.4%

20.6%

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

1.6%

1.8%

2.3%
2.4%

1.6%

2.1%

1.7%

2.2%

2.5% 2.5% 2.5% 2.5%
2.4%

2.6%

1.79%

2.02%

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

Previous Criteria IFRS Recurring

Net Income
Million  Pesos

ROTE

ROE ROA

V²nculo en ñCorpò 

de CCC.xls



Transformation



Digital Transformation Gaining Share
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7%

70%

7%
0.4%

0.2%

14%

1%

2Q26

Transactions (Tx)

WEB

Movil

ATM

POS

Branches

Correspondents

Call  Center

Checks from other  Banks cashing
Digital Deposit  Account
Credit  Card
Payroll  Loans
Time Deposits
Mutual Funds
Insurance

1,423 

1,622 

1,952 

 -

 500

 1,000

 1,500

 2,000

 2,500

2Q 3Q 4Q 1Q
2023

2Q 3Q 4Q 1Q
2024

2Q 3Q 4Q 1Q
2025

2Q 3Q 4Q 1Q
2026

2Q

Transactions Banorte Movil 37% y/y

10.2 10.2 10.4 

0

2

4

6

8

10

2Q 3Q 4Q 1Q
2023

2Q 3Q 4Q 1Q
2024

2Q 3Q 4Q 1Q
2025

2Q 3Q 4Q 1Q
2026

2Q

Customers Using Digital

Mobile as a Point 
of Sale

V²nculos en ñCorpò 

de CCC.xls



Customer Voice т Key in 7ċŰŸƖƣĲќƚ Evolution
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*New emotion metric was integrated in 2Q25

The 9ƨƚƣŸůĲƖќƚ Voice as an axis 
for  action  and alignment  of 

critical  processes

84.9

BANORTE MOVIL APP

WEB

BRANCHES

ATM

82.7*

82.6

82.4

+1.2* pts  YoY

+0.0 pts  YoY

(0.7) pts  YoY

+1.5 pts  YoY

2Q26

Manual datos 

en mail NPS 

E. Resendiz



A customer-centric Bank in Minutes
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HUMAN- DIGITAL

Digital fund
4 min

Open a Branch 
Account
9 min

Mobile payroll loan
3 min

Mobile insurance 
purchase

4 min

Instant credit card
Tablet in companies

3 min

Investment account 
opening
4 min

Digital remittances 
collection

2 min

Card replacement
3 min

Payroll Loan in 
companies

3 min

Mobile credit card
3 min

Mobile account 
N4 opening

11  min

Digital 
promissor

y 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

Hyper-
personalization 
offer 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 

18 seconds

Branch 
appointment 

WApp
15 seconds

DIGITAL

Digital card TDD
3 min

91

88

91

82

85

86

84

83

82

78

91

85

84

89

82

75

86

+ 2

85

87

´ +4

69

79

84

71

83

89

85
80

a Bank in 

Minutes

NPS

NPS
Time to market in 

minutes (min)

91

Mortgage Loan in branches 
(assessment)

89

89
Auto loan prepay

1 min

84

89

Hyper
personalization 

offer
4 min

Maya IA branches
5 seconds

86

30 min

Payroll portability.
Tablet in companies

3 min

85

89

Autoloan
statement 

1 min

Pay services 

2 min

88

account opening 
at branch tablet 

13 min

77

Refill phone plan 
2 min

86

Check deposit 
on mobile 

2 min

72



Leaders in the Business & Infrastructure for the Payment Market
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287

250
271

199

106
110

0 100 200 300 400 500
2Q23
3Q23
4Q23
1Q24
2Q24
3Q24
4Q24
1Q25
2Q25
3Q25
4Q25
1Q26
2Q26

POS Transactions

Physical

Digital

y/y (22%)

Digital Platform  for  
aggregators

TDF (Tarjetas del 
Futuro)

Digital Payments & 
Transfers

15 year comercial 
agreement

Credit Cards

+1M Clients

268,877  |  POS

46,191  |  Correspondents12,318  |  ATMs

1,229  |  Branches



Ongoing RappiCard Evolution
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2Q26

74%
Of users under 36 years old

69%
Of cardholders with a credit line 

> Ps 5,000

1,263k
Issued cards

74%2,373
Average monthly billing

1,211
Cards with at least one purchase

Monthly active users

ÅStressed to the market, now operating with risk metrics in 
desired direction

ÅPresenting positive unit economics

ÅComplete integration into Banorte ecosystem; 
transforming the single-product offering into a multiproduct  
one that enhances customer lifetime value, leveraging the 
hyper personalization capabilities developed at Banorte

1,263 

 200
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 1,200

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2023 2024 2025 2026

M
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e

s

Rappi Cards

2,373 

1,000
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2,500

2,750

3,000

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2023 2024 2025 2026

Average Billing
Thousand Thousand

Manual



Loans & Deposits
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Healthy Funding & Loan Portfolio Structure

2018 2Q26

1,251bn US71.6bn

1,273bn US72.9bn

 

66%

30%

2%2%

13%

26%

18%

23%

20%

2Q26

Money Market
Senior Unsec Debt

Demand

Time

Demand
Time

Money Market
Senior Unsec. Debt

$759 bn

54%29%

15%
2%

25%

22%
18%

20%

15%
Consumer

Commercial

Mortgage

Corporate

Government

$777 bn 

Consumer

Commercial
Mortgage

Corporate

Government

Vínculo último Trim

en ñCorpò 

de CCC.xls

Loan Portfolio

Bank Deposits
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Loyal DepositsќШ7ċƚĲ

384 397 414 438 533 538 538 623 689 744 834168 194 223 229
217 211 211

217
273

316
353

551 590 637 667
751 750 750

840
962

1,059
1,187

100

600

1,100

2016 2017 2018 2019 2020 2021 2021 2022 2023 2024 2025

Demand Time Core Deposits*

792 827 831

337 365 368

1,129 1,192 1,199

2Q25 3Q25 4Q25 1Q26 2Q26

6%

9%

5%

230 238
301 295

339
382 382

412 425
460

514

152 157
111

140
192

153 153
207

261 279
316

100

200

300

400

500

600

2016 2017 2018 2019 2020 2021 2021 2022 2023 2024 2025

Non-interest-bearing Demand deposits Interest-bearing Demand deposits
452

498 499

335 325 327

2Q25 3Q25 4Q25 1Q26 2Q26

(2%)

11%

*Core Deposits include Global Account of deposits without movements

YoYDeposits

Demand Deposits

MIX

Demand
70%

Time
30%2016 2Q26

Demand
69%

Time
31%

Billion Pesos

V²nculo en ñCorpò 

de CCC.xls
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Continued Growth in Performing Loan Book, Special Focus on Consumer

Loan Portfolio
Billion Pesos

425 472 518 
567 

616 

777 763 802 821 821 
920 

1,032 

1,180 
1,269 

1,181 
1,255 1,273 

 400

 600

 800

 1,000

 1,200

 1,400

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

8%

YoY

Ex-
Gov
8%
YoY

2Q25 1Q26 2Q26 QoQ YoY % of 
Portfolio NPL

Mortgage 283 294 298 1% 5% 23% 3.5%
Auto 61 74 77 4% 26% 6% 2.5%
Credit Card 72 79 81 2% 12% 6% 0.6%
Payroll 87 95 99 4% 14% 8% 1.3%

Consumer 502 542 554 2% 10% 44% 1.8%

Commercial 300 317 326 3% 8% 26% 2.6%
SME 60 63 64 2% 7% 5% 1.9%
Rest of commercial 240 254 262 1% 6% 20% 2.7%

Corporate 225 227 230 1% 2% 18% 0.4%
Government 153 169 163 (3%) 7% 13% 0.0%

TOTAL 1,181 1,255 1,273 1% 8% 1.50%

Ex-Government 1,027 1,087 1,110 2% 8% 87%

Dato en CCC  "Corp"

V²nculo en ñCorpò 

de CCC.xls
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Cost of Funds vs. Loan Growth YoY

7.8%

45.1%

35%

40%

45%

50%

55%

0%

5%

10%

15%

20%

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

2022 2023 2024 2025 2026

Loan Growth y/y Cost of Funds vs CETES

V²nculo en ñTasasmensualò 

de CCC.xls

Actualizar el vínculo (se pega como imagen 

porque se pidió una actualización

 Inter trimestral
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Rate Comparison

Vínculo en CCC.xls 

ñTasasmensualò

11.8%

8.9%

7.4%

6.5%

4%

6%

8%

10%

12%

14%

JASONDJFMAMJJASONDJFMAMJJASONDJFMAMJJASONDJFMAMJ

2022 2023 2024 2025 2026

Total Yield Commercial Government Banxico Ref. Rate

13.4%

9.8%

25.1%

29.0%

6.5%

4%

9%

14%

19%

24%

29%

J ASONDJ FMAMJ J ASONDJ FMAMJ J ASONDJ FMAMJ J ASONDJ FMAMJ

2022 2023 2024 2025 2026

Auto Mortgage Credit Card Payroll Banxico Ref. Rate
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Sound Asset Quality

2019 2020 2021 2022 2023 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 QoQ YoY
Credit Card 5.4% 7.8% 3.3% 2.4% 3.3% 2.8% 3.1% 3.1% 2.9% 3.2% 3.1% 3.5% 3.1% 3.5%
Payroll 3.3% 2.7% 2.6% 3.2% 3.4% 2.7% 2.7% 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% 0.6% 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% 0.8% 0.8% 0.9% 1.0% 1.3% 1.3%
Commercial 2.4% 1.2% 1.6% 1.8% 1.4% 1.6% 1.6% 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% 1.5% 1.4% 1.7% 2.2% 2.0% 1.7% 1.8% 1.9%
Rest of 
commercial 1.3% 1.0% 1.5% 1.9% 1.5% 1.7% 1.6% 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% 0.2% 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% 0.0% 0.0% = =

Total GFNorte 1.7% 1.1% 1.0% 1.1% 1.0% 1.0% 1.0% 0.93% 0.92% 1.13% 1.37% 1.38% 1.43% 1.50%

NPL Ratio

Previous Criteria IFRS

Dato en CCC "Corp"

V²nculos en ñCorpò 

de CCC.xls

Checar negritas y título del último trim

Checar negritas y título del último trim

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

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

Coverage Ratio

Cost of Risk

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%

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

Previous criteria IFRS

1.61%

2.18%

1.89%

2Q25 3Q25 4Q25 1Q26 2Q26

105% 107% 116%
139% 129% 142% 138%

224%

191%

207%
179% 182% 184%

135%

0%

100%

200%

300%

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

Previous criteria IFRS

159%

140%
134%

2Q25 3Q25 4Q25 1Q26 2Q26

* En 2018 se reclasificaron las 

recuperaciones de otros periodos (era 

otros ingresos) hacia Provisiones

V²nculos en ñCorpò 

de CCC.xls
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Strong Capital Position

7.90%

9.40%

17.90%

+6.50%
TLAC 
2Q26

11.40%

Full
TLAC

11% 8% 16% (2%) 19% 7% 17% (8%) (1%) 11% 9% 2% 3% 3% 2% 10% 10%

Capital Adequacy Ratio
Basel III

RWA annual growth

CET1

Minimum Regulatory
Ratios

Total 
Tier 1 
21.1%

Tier 2

~ Ps 8.8bn 
@ HoldCo  

12.7% 12.4% 12.1% 11.9% 12.7% 12.7% 13.9%
15.3% 15.1% 14.7%

13.2% 12.6%
14.0% 14.8%

12.6% 12.7% 12.5%

8.5%

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%

21.7% 22.3%

20.1% 19.7%

21.5%

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

V²nculos en ñCorpò 

de CCC.xls
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BAP: Long Term Savings Business

2Q26 1H26 YoY 2Q26 1H26

Insurance
Net Income 1,183 3,263 (14%) 1,711 4,111
Equity 9,849 9,849 3% 25,269 25,269
Assets 122,460 122,460 22% 137,579 137,579
Premiums 16,284 36,842 7% 16,284 36,842

ROE 50.3% 55.9% (15.6) pp 28.1% 30.2%

AFORE
Net Income 1,048 1,685 23%

Equity 24,476 24,476 2%

Assets 26,882 26,882 3%

AUM 1,700,217 1,700,217 18%

ROE 17.3% 13.9% 2.5 pp

ROTE 56.5% 45.0%

Annuities
Net Income 735 1,464 13%

Equity 14,259 14,259 26%

Assets 312,048 312,048 9%

Premiums 4,549 9,424 27%

ROE 21.0% 21.5% (2.6) pp

Million Pesos

Considering Banorte Futuro

Dato en CCC  "Corp"
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Retained Insurance 
Premiums

Insurance Business Steadily Improving

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%)

Million 
pesos

Tabla en CC de "CCC"

Vínculos gráficas trimestral

en ñCCò  de CCC.xls
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Guidance 2026

ΝьШfŰĦũƨĬĲƚШÂƚШΟΜΜШůŔũũŔŸŰШŉƖŸůШÑ?[ШĲǂƓĲŰƚĲШƖĲĦŸŊŰŔǍĲĬШċƚШљĬŔƚĦŸŰƣŔŰƨĲĬШŸƓĲƖċƣŔŸŰƚњЮ

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% т11%
10% т 12%

6.2% т 6.5%

6.4% т 6.8%

63.8 т 65.0bn1) 

5% - 6%
2.5% - 3.5%

36.0% т 37.5% 

1.8% т 2.1%

27% т 29%

62.0 т 64.0 bn

22% т 24%

28% т 30%

2.2% т 2.4%
Macro Estimates for 2026

GDP
Inflation Rate
Banxico's Reference Rate 

1.4%
4.2% т 4.6%

6.5% year-end

ñCCCò en CT.xls
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Deposit & Loan Market Share

BBVA
23%

Banorte
14%

Banamex
9%

Santander
12%

HSBC
6%

Scotiabank
6%

Inbursa
4%

Others
26%

Source: CNBV May 2026

BBVA
26%

Banorte
15%

Santander
12%

Banamex
6%

Scotiabank
6%

HSBC
6%

Inbursa
6%

Others
23%

Deposits Loans

Vínculos en 

Monitor Bancos

Gráficas Bancos CNBV.xls
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may-25 may-26 may-25 may-26 may-25 may-26 may-25 may-26 may-25 may-26 may-25 may-26 may-25 may-26

Banorte 18.7% 20.6% 21.1% 22.0% 11.2% 11.5% 19.8% 19.9% 12.7% 12.4% 25.7% 27.4% 14.0% 14.1%

BBVA 22.4% 22.4% 39.8% 40.3% 32.1% 32.4% 26.2% 26.9% 22.6% 23.3% 33.3% 32.5% 22.4% 23.3%

Banamex 0.0% 0.0% 15.6% 16.0% 23.2% 23.7% 5.4% 5.4% 3.3% 3.5% 5.1% 5.7% 8.6% 9.1%

Santander 17.0% 17.6% 13.2% 13.3% 12.7% 11.0% 16.7% 17.3% 9.9% 10.3% 13.5% 11.5% 11.7% 11.4%

HSBC 4.2% 2.8% 7.6% 5.8% 6.6% 5.1% 10.4% 9.5% 5.8% 5.1% 2.2% 0.9% 6.5% 5.7%

Scotiabank 8.9% 9.0% 0.4% 0.3% 2.0% 2.0% 16.5% 16.5% 5.2% 4.7% 1.4% 2.6% 6.1% 5.7%

Inbursa 20.1% 20.1% 0.6% 0.6% 2.6% 2.3% 0.3% 0.2% 8.5% 8.7% 5.1% 2.8% 4.4% 4.3%

Otros 8.6% 7.5% 1.8% 1.7% 9.6% 12.0% 4.7% 4.4% 31.9% 32.0% 13.8% 16.5% 26.4% 26.3%

Posición de 

mercado 2° 2° 3° 2° 2° 2° 2°

DepositsAuto Payroll Credit Card Mortgage Com+Corp Government

Market Share by Segment

Market 

Position

Source: CNBV 

Vínculos en 

Monitor Bancos

Gráficas Bancos CNBV.xls

Seguir Checklist de Actualización

Seguir Checklist de Actualización

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

Total Loan Book

Credit Cards Auto Loans

Commercial  & Corporate

Payroll  Loans

Mortgage

14.6%

15.0%

15.1%
15.0%

15.1%

May-22 May-23 May-24 May-25 May-26

11.6%
11.9%

12.5% 12.7% 12.4%

May-22 May-23 May-24 May-25 May-26

18.6%

19.4% 19.5%
19.8% 19.9%

May-22 May-23 May-24 May-25 May-26

10.4%
10.0%

10.7%
11.2% 11.5%

May-22 May-23 May-24 May-25 May-26

19.4%

22.0%

18.1% 18.7%

20.6%

May-22 May-23 May-24 May-25 May-26

20.7%

21.1%

20.8%

21.1%

22.0%

May-22 May-23 May-24 May-25 May-26

YoY
+9pb

YoY
+92pb

YoY
+9pb

YoY
+192pb

YoY
(27pb)

YoY
+28pb

Vínculos en 

Monitor Bancos

Gráficas Bancos CNBV.xls

Seguir Checklist de Actualización

Seguir Checklist de Actualización

https://colaborabnte/sites/RI/Trimestrales/Checklist_Actualizaci%C3%B3n%20informaci%C3%B3n%20de%20mercado.xlsx
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AUM Market Share
Jun-25 Jun-26 Jun-25 Jun-26

Profuturo GNP 1,424 1,763 23.3% 19.7%

XXI Banorte 1,441 1,700 23.6% 19.0%

SURA 1,205 1,463 19.7% 16.3%

CitiBanamex 1,169 1,385 19.1% 15.5%

Coppel 554 656 9.1% 7.3%

PensionISSSTE 504 574 8.3% 6.4%

Principal 391 447 6.4% 5.0%

Azteca 343 400 5.6% 4.5%

Invercap 306 351 5.0% 3.9%

Inbursa 192 213 3.2% 2.4%

Afore Market Share (Retirement Savings)

Source: CONSAR

Assets Under Management
Billion Pesos

2°

En 

Base_Datos_areas

ñAforesò

Seguir Checklist de Actualización

Seguir Checklist de Actualización

Correo Edgar Aranda Airada

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

Source: AMIS.

Mar-25 Mar-25

Premiums Market Share

Mar-26 Mar-26

Net Income Market Share
Million Pesos

5° 3°

Mar-25 Mar-25Mar-26 Mar-26

G.N.P.

BBVA

Metlife México

Qualitas

Seguros Banorte

AXA Seguros

Banamex

Monterrey New York Life

Mapfre Crédito

Allianz México

Other

TOTAL

33,700 33,950 12.2% 11.8% 1,406 135 6.2% 0.6%

25,177 29,676 9.1% 10.3% 2,850 3,856 12.5% 18.5%

28,972 29,252 10.5% 10.1% 3,239 3,120 14.3% 15.0%

17,822 20,775 6.4% 7.2% 2,056 1,722 9.1% 8.3%

22,499 20,563 8.1% 7.1% 2,589 2,080 11.4% 10.0%

18,719 20,088 6.8% 7.0% 1,197 1,537 5.3% 7.4%

13,960 14,699 5.1% 5.1% 1,042 1,431 4.6% 6.9%

11,775 12,323 4.3% 4.3% 1,017 1,081 4.5% 5.2%

9,815 9,700 3.6% 3.4% 325 7 1.4% 0.0%

9,409 9,423 3.4% 3.3% 1,350 1,735 5.9% 8.3%

84,570 87,981 30.6% 30.5% 5,644 4,095 25.8% 19.7%

276,418 288,421 100.0% 100.0% 22,715 20,797 100.0% 100.0%

Seguir Checklist de Actualización

Seguir Checklist de Actualización

Correo Edgar Aranda Airada

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

Million Pesos

1°

1°

*\ Legal document for any pensioners entitled to receive a pension.
Source: AMIS to March 2026, SAOR to June 2026.

Jun-25 Jun-25
Resolutions * Market Share

Jun-26 Jun-26

Annuitants Market Share

Banorte
Bancomer
Profuturo GNP
Banamex

Total Industry

Banorte
Bancomer
Profuturo GNP
Banamex

Total Industry

Jun-25 Jun-25Jun-26 Jun-26

7,200 11,019 34.8% 42.1%
5,417 8,114 26.2% 31.0%
8,051 6,333 39.0% 24.2%

-   731 0.0% 2.8%

20,668 26,197 100.0% 100.0%

6,375 8,029 35.4% 41.9%
5,200 6,381 28.9% 33.3%
6,416 3,939 35.7% 20.6%

-   800 0.0% 4.2%

17,991 19,149 100.0% 100.0%

Correo Edgar Aranda Airada
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GFNorte in the World

(1) Outstanding Shares= Outstanding shares in the Mexican Securitiesô Stock Exchange ïshares held in the Treasury related to the 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

GFNORTE O (BMV)

Indexes:
o IPC (BMV)
o Sustainable IPC 

(BMV)
o MSCI Mexico
o STOXX

GBOOY (OTCQX)

Indexes:
o DJSI MILA
o OTCQX30
o Climate Disclosure Leadership
o Euronext VigeoEM70

XNOR (Latibex)

Indexes:
o FTSE LatibexAll Shares
o FTSE LatibexTOP

482 

559 

519 

150

200

250

300

350

400

450

500

550

1Q
2019

3Q 1Q
2020

3Q 1Q
2021

3Q 1Q
2022

3Q 1Q
2023

3Q 1Q
2024

3Q 1Q
2025

3Q 1Q
2026

Market Capitalization
US 29.7bn 

Total Shares 
Outstanding  (1)

2,812.2 m т 2Q25
2,813.2 m т 2Q26

Float

~87% т 2Q25
~87% т 2Q26

Total ADRs (2) 
Outstanding

9.83 m т 2Q25
13.43 m т 2Q26 Total ADR en BoNY Reporte Doris

V²nculos en ñCorpò 

de CCC.xls
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Net Income 2026 $62,082

Target Price $219.06

Maximum $248.00

Numberof  Analysts 19

# BUY 13

# HOLD 6

# SELL 0

ŰċũǃƚƣƚќШEƚƣŔůċƣĲƚШ
(as of Jun 30, 2026)

Ratings Agencies

RatingAgency Outlook Date

BBB-

BBB

Fitch 

Standard & ÂŸŸƖќƚ Negative

Positive

May-26

Nov-25

Baa2~ŸŸĬǃќƚШ Stable May-26

AnalystsќШOpinion & Investment Grade by all Major Rating Agencies

En Share Point 

ñAnalistasò a¶o 

Base Analistas.xls
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http://projectsvr:16886/analistas/default.aspx
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Sustainability Strategy

43

MSCI ESG 
Latest Ratings 

Action: 

AA
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Launch of an employee benefits package to 
encourage the adoption of hybrid and 
electric vehicles , including:
Å Access to preferential financing rates.

Å Access to EV charging stations at corporate 
buildings.

Å Insurance coverage for mobile phones and 
chargers.

Å Internal communication campaign to promote 
the program among employees.

Timely submission of the 2025 Annual 
Operating Report (Cédula de Operación
Anual).
Å Ensuring compliance with applicable 

environmental reporting obligations .

Update to the Human Rights Policy , 
incorporating due diligence processes and 
guidelines.
Å Strengthening the management of social and 

human rights risks and impacts associated 
with investment activities.

Enhanced diversity, equity and inclusion 
practices through the issuance of the 
Diversity, Equity and Inclusion Policy.
Å Promoting equal opportunities and fostering 

an inclusive workplace culture.

Financial education outreach to 1,671 
individuals through 21 workshops. 
Å Benefiting clients, prospective clients, 

employees, and vulnerable communities.

Fundación Banorte: 
External community
Å Health: +900 beneficiaries
Å Nutrition: +24,000 food packages
Å Housing: +500 beneficiaries
Å Education: +1,300 students
Å Women: +900 beneficiaries

Internal community
Å Mil sueños por cumplir ( Education ): +2,600 

scholarships
Å Fuerza Banorte (Health): +800 beneficiaries
Å Volunteering : +400 volunteers

Improvement in the FTSE ESG Rating, 
increasing from 3.6 to 3.9 out of 5.0 in the 2025 
assessment, driven by:
Å stronger disclosure on ESG integration in insurance 

activities and responsible products;

Å more comprehensive disclosure on risk 
management oversight and training.

Å This score ratifies ][ ŸƖƣĲќƚinclusion in the 
FTSE4Good Index, which comprises 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.

Mujer PyME: 

2Q26 

Å Origination volume: Ps 886million; 428 
loans.

Cumulative loan origination  since  launch :

Å Origination volume : Ps 3,858 billion; 1,925 
loans.

Hybrid and electric vehicle loans:

2Q26

Å Origination volume: Ps 3.399 billion; 8,917 
loans.

Å Portfolio assessed: Ps 3.222 billion, 
equivalent to an estimated emissions 
reduction of 8,711 ƣ9§ЋĲ*.

*Emissions reduction data are available for 96% of 
the total hybrid/electric vehicles financed.
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Social and Environmental Risk Management System

Risk level of the analyzed portfolio:

Responsible  Investment

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 :
Å1 under the Equator 

Principles framework 
categorized with medium (B) 
socio-environmental risk. 
Å1 under the IFC Performance 

Standards, categorized with 
high (A) socio-environmental 
risk. 

42.58% Medium
56.82% Low

0.60% High

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

The information presented here is aligned 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.

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)

Operadora de Fondos 
Banorte 

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

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

Assets with   ESG criteria : 
6.61%

32%of the structured 
instruments portfolio consider 
impact investments with direct 
contribution to the SDGs

AFORE XXI Banorte
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Quarterly Summary

GFNorte-Consolidated Statement of 

Comprehensive Income Highlights
Change

(Million Pesos) 1Q26 2Q25 1H25

Interest Income 105,500     88,567       90,098       2% (15%) 214,293    178,666    (17%)

Interest Expense 70,047       49,090       52,484       7% (25%) 143,094    101,574    (29%)

Net Interest Income 35,453       39,477       37,614       (5%) 6% 71,199      77,092      8%

Net Service Fees 4,937         5,528         5,801         5% 17% 9,731        11,329      16%

Premium Income Ins. & Annu. (Net) 14,448       22,078       17,607       (20%) 22% 35,773      39,685      11%

Technical Reserves Ins. & Annu. 8,819         15,574       8,971         (42%) 2% 22,298      24,545      10%

Cost of Acquisition from Insurance Operations 162            1,061         226            (79%) 40% 1,167        1,287        10%

Net Cost of Claims and Other Obligations 8,856         8,841         10,468       18% 18% 17,223      19,309      12%

Trading Income 2,451         1,755         2,769         58% 13% 4,566        4,524        (1%)

Other Operating Income (Expenses) (826) 113            (979) (963%) (19%) (1,813) (866) 52%

Non Interest Income 3,173         3,999         5,533         38% 74% 7,569        9,532        26%

Total Income 38,626       43,476       43,147       (1%) 12% 78,768      86,623      10%

Non Interest Expense 14,168       14,858       15,603       5% 10% 27,659      30,462      10%

Provisions 4,818         6,916         6,079         (12%) 26% 9,903        12,994      31%

Operating Income 19,640       21,702       21,465       (1%) 9% 41,206      43,167      5%

Taxes 4,942         6,210         6,044         (3%) 22% 11,121      12,254      10%

Subsidiaries' Net Income 390            360            584            62% 50% 798           944           18%

Minority Interest 221            215            230            (7%) (4%) 428           445           4%

Discontinued operations (249) (179) (225) (26%) 10% (548) (404) 26%

1H261H252Q25 1Q26 2Q26
Change

V²nculos en ñGFò 

de CCC.xls
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Quarterly Summary

 ŸƣĲаШ ШŰĲƽШůĲƣőŸĬŸũŸŊǃШƽċƚШċĬŸƓƣĲĬШŉŸƖШĦċũĦƨũċƣŔŰŊШƖċƣŔŸƚШŔŰШũŔŰĲШƽŔƣőШƣőĲШ9 7éќƚШƚƣċŰĬċƖĬŔǍċƣŔŸŰЮШÑőĲШċĬŢƨƚƣůĲŰƣШŔƚШƖĲƣƖŸċĦtive 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. 
ΣЮШÂƖĲũŔůŔŰċƖǃШx9ÅШĦċũĦƨũċƣŔŸŰЮШÑŸШĤĲШƨƓĬċƣĲĬШƨƓŸŰШƓƨĤũŔĦċƣŔŸŰШŸŉШ7ċŰĦŸШĬĲШ~ĲǂŔĦŸќƚШŸŉŉŔĦŔċũШĦċũĦƨũċƣŔŸŰƚЮШ
7. Cost of Risk= Annualized Provisions of the period / average Total Loans of the period. 
*12-ůŸŰƣőШƖċƣŔŸƚЯШċĦĦŸƖĬŔŰŊШƣŸШƣőĲШŰĲƽШĦċũĦƨũċƣŔŸŰШůĲƣőŸĬŸũŸŊǃШŸŉШƣőĲШ9 7éШы ċƣŔŸŰċũШ7ċŰťŔŰŊШċŰĬШÉĲĦƨƖŔƣŔĲƚќШ9ŸůůŔƚƚŔŸŰь

0

Profitability:

NIM (1) 6.1% 6.5% 6.1% 6.2% 6.3% 6.4%

NIM adjusted w/o Insurance & Annuities 5.9% 6.3% 6.5% 5.9% 6.4%

ROE (2) 23.6% 23.9% 25.7% 23.5% 24.8% 23.4%

ROA (3) 2.3% 2.4% 2.3% 2.4% 2.3% 2.3%

Operation:

Efficiency Ratio - Cost to Income (4) 36.7% 34.2% 36.2% 35.1% 35.2% 35.8%

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

Average LCR Banorte and SOFOM - Basel III (6) 184.0% 162.6% 154.5% 183.7% 167.8%

Asset Quality:

Non-Performing Loan Ratio 1.1% 1.4% 1.5% 1.1% 1.5% 1.5%

Coverage Ratio 158.5% 139.8% 134.2% 158.5% 134.2% 134.2%

Cost of Risk (7) 1.6% 2.2% 1.9% 1.7% 2.0% 2.0%

Market References

Banxico Reference Rate 8.00% 6.75% 6.50% 8.00% 6.50%

TIIE 28 days (Average) 9.03% 7.28% 6.86% 9.51% 7.07%

Exchange Rate Peso/Dollar 18.83         18.00         17.47         

12M*Financial Ratios GFNorte 2Q25 1H261Q26 2Q26 1H25

V²nculos en ñGFò 

de CCC.xls
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Quarterly Summary

GFNorte-Consolidated Statement of 

Financial Position Highlights

(Million Pesos) 1Q26 2Q25

Asset Under Management 4,893,737    5,385,820    5,522,386    3% 13%

Stage 1 Loans 1,170,688    1,243,006    1,260,336    1% 8%

Stage 2 Loans 9,903           12,387         12,857         4% 30%

Stage 1 & 2 Loans (a) 1,180,591    1,255,392    1,273,193    1% 8%

Stage 3 Loans (b) 13,484         18,262         19,497         7% 45%

Deferred Items ( c) 3,491           4,397           5,322           21% 52%

Loan Portfolio from Insur. Subs.(d) 3,993           4,330           4,481           3% 12%

Total Loans (a+b+c+d) 1,201,558    1,282,381    1,302,493    2% 8%

Preventive Loan Loss Reserves 21,375         25,523         26,173         3% 22%

Total Loans Net 1,180,184    1,256,858    1,276,320    2% 8%

Total Assets 2,524,481    2,635,909    2,669,627    1% 6%

Total Deposits 1,188,431    1,243,419    1,251,585    1% 5%

Total Liabilities 2,273,073    2,371,478    2,418,832    2% 6%

Equity 251,407       264,431       250,795       (5%) (0%)

Total Performing Loans ex-Government 1,031,456    1,090,847    1,114,215    2% 8%

2Q25 1Q26 2Q26
Change

. ŸƣĲаШ ШŰĲƽШůĲƣőŸĬŸũŸŊǃШƽċƚШċĬŸƓƣĲĬШŉŸƖШĦċũĦƨũċƣŔŰŊШƖċƣŔŸƚШŔŰШũŔŰĲШƽŔƣőШƣőĲШ9 7éќƚШƚƣċŰĬċƖĬŔǍċƣŔŸŰЮШÑőĲШċĬŢƨƚƣůĲŰƣШŔƚШƖĲƣƖŸċĦtive for 2024 and 2023.

V²nculos en ñGFò 

de CCC.xls
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Quarterly Summary

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.
ΟЮШ§ƨƣƚƣċŰĬŔŰŊШÉőċƖĲƚӀШ§ƨƣƚƣċŰĬŔŰŊШƚőċƖĲƚШŔŰШƣőĲШ~ĲǂŔĦċŰШÉĲĦƨƖŔƣŔĲƚќШÉƣŸĦťШEǂĦőċŰŊĲШтshares held in the Treasury related to theshare buyback program.

INFRASTRUCTURE 2Q25 1Q26 2Q26

Employees 34,447         35,176         35,701         

Branches 1,204           1,223           1,229           

Correspondents 19,503         45,473         46,191         

ATM 11,650         12,265         12,318         

POS 228,826       258,469       268,877       

58,336
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Datos en CT "GF"

V²nculos en ñCorpò 

de CCC.xls

V²nculos en ñGFò 

de CCC.xls

Change

1Q26 2Q25 1H25

Earnings per share  (Pesos) (1) 5.196 5.495 5.528 1% 6% 10.631 11.023 4%

Earnings per share Basic (Pesos) (2) 5.160 5.482 5.522 1% 7% 10.544 11.004 4%

Dividend per Share for the period (Pesos) 9.99 0.00 10.45 N.A. 5% 9.99 10.45 5%

Payout for the period 50.0% 0.0% 50.0% N.A. (0 pp) 50.0% 50.0% (0 pp) 

Book Value per Share (Pesos) 89.89 92.83 87.99 (5%) (2%) 89.89 87.99 (2%)

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) 2,789.7 2,774.7 2,774.7 0% (1%) 2,789.7 2,774.7 (1%)

Stock Price (Pesos) 171.52 198.78 184.57 (7%) 8% 171.52 184.57 8%

P/BV (Times) 1.91 2.14 2.10 (2%) 10% 1.91 2.10 10%

Market Capitalization (Million Dollars) 25,620 31,061 29,722 (4%) 16% 25,620 29,722 16%

Market Capitalization (Million Pesos) 482,513 559,199 519,224 (7%) 8% 482,513 519,224 8%

Share Data 2Q25 1Q26 2Q26
Change

1H25 1H26
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Healthy Liquidity

Loans to Deposits

Liquidity  Coverage Ratio - LCR
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en la escala, trimestres pares 

hay que meter a mano 

el último (y quitar en nones)
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Selected Industry Exposures

*Including traditional, clean energy and suppliers

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 0.00%

Exporters to USA 3.1%

Vs. Total 
Loans

SMEs 
Å85% Nafin / Bancomextguaranteed 
loans, 47% of SME book

5.0%

Dollar denominated* 13.5%

Correo especifico 

a Jorge Lozano

Y complemento garantías Nafin, SME 

de  Andres Espinosa Canchola

*Including BAP
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Insurance and Annuities P&L

Non-Interest
Income

Claims 

Premium 
Revenue  

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 
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Financial Targets GFNorte - 5 years
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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

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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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 

Werecently published the 2Q26 report.

During2026we havereleased:

1. Annual Report 2025 to the Banking and Securities Commission (CNBV)
2. Annual Report 2025 to the Stock Exchange (Informe Anual Circular Única de Emisoras)
3. Audited Financial Statements 2025
4. Report on Climate-Related Risks and Opportunities 2025
5. Report on Nature- and Biodiversity-Related Risks and Opportunities (TNFD) 2025
6. Equator Principles Annual Report 2025

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

investors.banorte.com

Disclaimer
GrupoFinancieroBanortedoesnot warrant that the documentis accurate,complete,reliable,fit for anyparticularpurposeand doesnot accept
liability for anyact (or decisionnot to act) resultingfrom the useof this documentandrelateddata. Theinformationcontainedin this documentis
illustrativeandinformativeso it shouldnot be consideredas anadviceand/orrecommendationof anykind. GrupoFinancieroBanorteis not part of
anypartyorpoliticaltrend.



Economic & Financial 
Perspectives



Note: F: Forecast. Underline figure: forecast
Source: Banorte

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

2021 2022 2023 2024 2025 2026F 2027F

GDP
(% y/y)

6.0 3.7 3.1 1.5 0.5 1.4 2.0

Inflation 
(% y/y)

7.4 7.8 4.7 4.2 3.7 4.0 3.8

Exchange rate
(USD/MXN, average for the year)

20.29 20.11 17.73 18.33 19.20 17.70 17.95

.ŀƴȄƛŎƻΩǎreference rate 
(%)

5.50 10.50 11.25 10.00 7.00 6.50 6.50

FundingTIIE
(%)

5.20 10.30 11.28 10.25 7.21 6.55 6.56

Mexbol
(points)

53,272 48,464 57,386 49,513 64,308 73,500 80,000

Forecasts of main economic and financial variables
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Source: Banortewith data from INEGI

GDP
Index 100 = 4Q18
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2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Primary activities

Industrial production

Services

GDP

2019: 
99.6 2020: 

91.1

2021:
96.8

2023:
103.5

2022:
100.4

2024:
104.8

2026:
107.1 2025:

105.6

2027:
109.2

2026:
 1.4%

2027:
 2.0%

We saw a contraction in 1Q26, expecting a recovery through the remainder of the year
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Source: Banortewith data from INEGI

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

GDP: Aggregate Demand
% y/y nsa

1Q26 2Q26 3Q26 4Q26 2025 2026 2027

GDP
(% y/y) 

0.2 2.0 2.2 1.2 0.5 1.4 2.0

Agricultural 0.4 2.9 1.5 -2.9 2.4 0.3 0.1

Industrial 
production

-1.2 0.7 1.9 1.4 -1.2 0.7 2.3

Services 1.0 2.7 2.6 1.8 1.2 2.0 2.1

GDP 
(% q/q)

-0.6 1.3 0.2 0.1 -- -- --

1Q26 2Q26 3Q26 4Q26 2025 2026 2027

GDP 0.2 2.0 2.2 1.2 0.5 1.4 2.0

Consumption 2.2 3.1 2.6 1.8 1.0 2.4 2.3

Investment -3.5 0.5 2.7 3.0 -6.3 0.7 2.7

Govt. 
spending

3.4 3.7 3.0 1.6 1.3 2.9 1.2

Exports 1.4 4.9 6.8 5.7 6.9 4.8 3.5

Imports 15.7 7.2 4.7 1.6 -8.4 6.9 1.7

Performance across sectors will remain heterogeneous
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йÉĲũĲĦƣĲĬШŔƣĲůƚШƽŔƣőŔŰШƣőĲШћŸƣőĲƖШůċŰƨŉċĦƣƨƖŔŰŊќШĦŸůƓŸŰĲŰƣЮШÉŸƨƖĦĲаШ7ċŰŸƖƣĲШƽŔƣőШĬċƣċШŉƖŸůШf E]f

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
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2025: +7.6% y/y
May: +25.4% y/y
2026 YTD: +22.6% y/y
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May-23 May-24 May-25 May-26

2025: -4.2% y/y
May: -2.1% y/y
2026 YTD: -0.5% y/y
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Professional and scientific equipment

Electrical and electronic equipment

Machinery & special equipment for industries

2025: +5.4% y/y
May: +13.8% y/y
2026 YTD: +12.4% y/y

2025: +9.8% y/y
May: -2.4% y/y
2026 YTD: +2.6% y/y

2025: +64.1% y/y 
May: +98.1% y/y
2026 YTD: +97.3% y/y

Non-ŸŔũШĲǂƓŸƖƣƚШőċƻĲШċĦĦĲũĲƖċƣĲĬШŔŰШċШƖĲũĲƻċŰƣШƽċǃЯШĬƖŔƻĲŰШĤǃШћŸƣőĲƖƚќ
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Source: Banortewith 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)
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Domestic demand has moderatedв
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Payrolls
$ Billion pesos, constant values Jun 2026

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

йf E]fќƚШĬċŔũǃШƽċŊĲШŔƚШŸĤƣċŔŰĲĬШĤǃШůƨũƣŔƓũǃŔŰŊШƣőĲШőŸƨƖũǃШƽċŊĲШĤǃШĲŔŊőƣ
Source: Banorte with data from INEGI, IMSS, and the Ministry of Labor

Formal employment
Millions

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

9.3
2.9

0.9
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Minimum wage IMSS INEGI

2025
278.7 k

1.3% y/y

1,005.3

457.2
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Total Formal

вƽŔƣőШƚŸůĲШĦőċũũĲŰŊĲƚШŔŰШƣőĲШũċĤŸƖШůċƖťĲƣШƣőƖŸƨŊőШĲċƖũǃШΞΜΞΣЯШĤƨƣШŔůƓƖŸƻŔŰŊШũċƣĲƖШŸŰ
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Source: Banorte with information from the Office of the President and the Ministry of Labor

Initiative of the Executive Brach

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 3rd, 2025, the Ministry of Labor announced that a 

consensus had been reached between the government , unions , 
and employers

Á The reform was approved in February by the Congress without 
mayor changes and it was ratified by local congresses in March. It 
was published in the Official Gazette on March 3rd, 2026

Á The reduction will be gradual, reaching 40 hours by 2030

What we know about the initiative to be sent to Congress

Mexico will reduce working hours 
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*Figures consider data from 1Q26. Source: Banorte with data from INEGI

Employed people and their distribution by employment condition and hours worked* Key points

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 
15.1 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 29.9 million (considering 14.8 
million informal workers)

Distribution of employed people by weekly hours worked
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*Figures consider data from 1Q26. 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

Sector Thousands % of the sector
Total 15,095 25.3

Primary activities 579 9.5
Industrial production 4,760 32.4

Mining 101 53.2
Utilities 56 28.0
Construction 612 13.0
Manufacturing 3,991 41.5

Services 9,721 25.4
Wholesales 805 48.4
Retail sales 2,882 28.6
Transportation and logistics 1,073 34.6
Mass media 186 48.2
Financial services 248 39.3
Real estate 118 27.0
Corporates 35 37.5
Professional services 384 21.3
Business support 837 45.1
Education 191 6.7
Healthcare 448 21.8
Entertainment 110 20.0
Lodging and restaurants 1,138 23.1
Others 623 11.0
Government services 644 28.5

6.2%
9.8% 26.8% 33.9%

41.9%

50.8%

43.6%

The largest adjustments will be on manufacturing, commerce, and other services, with a strong 
correlation to company size
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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 1Q26. Source: Banorte with data from INEGI

Formal population that works more than 40h per week, by state*
% of the employed population in the state

States Thousands
% of the state 

population
States Thousands

% of the state 
population

AGU 238 34.2 MOR 189 21.1

BCN 674 38.1 NAY 167 25.3

BCS 176 36.3 NLE 1,087 37.2

CAM 90 21.2 OAX 166 9.1

CHP 273 12.5 PUE 518 16.9

CHH 672 36.9 QUE 427 35.5

CMX 1,228 25.0 ROO 417 41.3

COA 658 41.1 SLP 321 25.0

COL 112 28.5 SIN 401 28.5

DUR 210 24.4 SON 468 33.3

MEX 2,068 25.4 TAB 197 17.9

GUA 786 28.0 TAM 554 33.2

GRO 177 11.7 TLA 116 17.7

HID 245 16.7 VER 623 18.6

JAL 1,019 26.5 YUC 276 22.2

MIC 398 17.3 ZAC 143 21.9
© Microsoft, TomTom

Con tecnología de Bing

9.1

25.2

41.3

%

The north and center maintain the highest percentages of people working 40+ hours
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Source: Banorte with data of CONASAMI and CONEVAL

[ĲĬĲƖċũШŊŸƻĲƖŰůĲŰƣќƚШƣċƖŊĲƣШŸŰШƣőĲШůŔŰŔůƨůШƽċŊĲ

+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 

$4,888.2
UIPL

$9,582.5
Monthly 

minimum 
wage

Urban Income Poverty Line in June and minimum wage 
2026 

Urban Income Poverty Line and minimum wage
$, monthly
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GDP by states
% of total

GDP by states
y/y, 2024

*Calculated using ITAEE figures.Source: Banorte with data from INEGI
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Growth maintains a heterogeneous performance
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Source: INEGI

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

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

1.4+
0 to 1.3
<0

Mexico will continue growing at various speeds, with differentiated drivers across states
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Source: Banorte

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

Branch Network
# of branches

Average Net Income by branch
Thousand MXN

ÉƣċƣĲШĲĦŸŰŸůŔĦШċĦƣŔƻŔƣǃШċŰĬШ7ċŰŸƖƣĲќƚШƖĲŊŔŸŰċũШƖĲċĦő
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Source: Banorte

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

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

cŸƨƚĲőŸũĬƚќШEǂƓĲŰĬŔƣƨƖĲƚШтVulnerable Sectors
Debit & Credit Purchases in real terms; January 1st, 2020 = 100
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Source: Banorte

Debit & Credit Card Purchases
Jan-2019 = 100, % y/y
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Household consumption has remained somewhat resilient
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Source: Banorte

É~EƚќШÅĲƻĲŰƨĲƚШтResilient Sectors 
POS Billing in real terms; % y/y

É~EƚќШÅĲƻĲŰƨĲƚШтVulnerable Sectors 
POS Billing in real terms; % y/y
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ÂĲƖŉŸƖůċŰĦĲШŸŉШĤƨƚŔŰĲƚƚĲƚќШƖĲƻĲŰƨĲƚ
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Housing Price Ranking by State
Pesos per sq. meters (June 2025)

INBAPREVI: National index
% m/m

Access
7ċŰŸƖƣĲќƚHousing Price Index 

(INBAPREVI)

Source: Banortewith data from several real estate marketplaces
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In June 2026, house prices in Mexico grew 4% y/y 
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Source: INEGI, Banxico, Banorte

Inflation forecast 
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Reference rate forecast
%
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Banxicowill remain on hold through the remainder of 2026 and in 2027
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Bias Member Relevant comments

Hawkish

Dovish

Jonathan 

Heath

"...a pause would prevent a monetary policy stance that is inconsistent with the current inflation outlook."

"...slack conditions are insufficient to offset the upward pressures on prices and the adjustments in inflation expectationsΧϦ

"...there is practically no margin for further reference rate cuts, without compromising the convergence to the inflation targetΧϦ

Galia 

Borja

"...the monetary policy decision is already in neutral territory and argued that maintaining it at that level is the appropriate course of action to address the current 
risks..."
"...it is essential to communicate that, going forward, caution will be exercised and that the inflationary environment and inflation determinants will be closely 
monitored."
"Regarding the implications of the Middle Eastern conflict for the conduct of monetary policy, he/she stated that these will depend on its duration, magnitude, and 
scope."

Gabriel 

Cuadra

"...communicating the end of the rate-cutting cycle and that the monetary policy stance is appropriate to address the prevailing challenges would positively affect 
domestic financial markets."

"...economic slack conditions will continue prevailing and recalled that economic activity affects inflation with a lag."

ϦΧstated that said balance [of risk for the trajectory of inflation]is biased to the upside, which represents a challenge."

Victoria 

Rodrígue

z

"...going forward, it would be appropriate to maintain the current level of the reference rate and that its level is well-suited to address the challenges posed by the 
macroeconomic environmentΧϦ

"...upside risks to inflation in the Mexican economy remain contained."

"...economic slack has widened further amid the observed weakness in economic activityΧϦ

Omar 

Mejía

ϦΧlooking ahead, it would be appropriate to maintain the reference rate at this new level, thereby reinforcing a monetary policy stance consistent with the 
consolidated anchoring of inflation expectations."

"...the [monetary] policy stance will remain, technically and comparably, restrictive."

"...historically, when inflation levels were comparable to the current ones the reference rate was lower, but in periods in which the economic slack was anticipated to 
narrowΧϦ

Source: Banxico

7ċŰǂŔĦŸќƚhawk-o-meter
Subjective assessment on the meeting of June 25

The easing cycle has ended
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Note: * From -1 to 0 implies a dovish tone; from 0 to 1 implies a hawkish tone
Source: Banorte 

Tone of 7ċŰǂŔĦŸќƚBoard comments
Index*

0.37

-0.02

-0.15
-0.20

-0.36

0.42

0.03

-0.08

-0.14

-0.28

Jonathan Heath Galia Borja Gabriel Cuadra Victoria Rodríguez Omar Mejía

Avg. 8 statements Jun'26

7ċŰǂŔĦŸќƚ hawk-o-meter
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Performance of main currencies YTDUSD/MXN forecast
Pesos per dollar

Source: Banorte with data from Bloomberg

FX performance YTD
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YTD return

The MXN will likely face some tailwinds in 2026
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aƻCΩǎ ŦƻǊŜŎŀǎǘǎ 2026 2027

GDP(% y/y) 1.8 to 2.8 1.9 to 2.9

Inflation (% y/y, end of period) 3.7 3.0

Exchange rate (USD/MXN, average 
of period)

18.0 18.5

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

6.3 5.5

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

77.3 54.7

Oil output (kbpd, average of 
period)

1,794 1,806

PSBR(% of GDP) -4.1 -3.5

HBPSBR(% of GDP) 54.7 55.0

Primary balance (% of GDP) 0.5 1.1

*2027 Pre General Economic Policy Criteria 
Source: Banorte with data from MoF

Macroeconomic framework and fiscal variables* Elasticities on some key assumptions in the GEPC
Effect in $ billions (MXN)

ÁA 1.0% expansion in GDP

ÅHigher revenues by $65.7 billion

ÁOne additional USD in the oil price

ÅHigher revenues by $9.6 billion

ÁAn appreciation of one peso in the USD/MXN

ÅLower oil revenues by $44.6 billion

ÅDecrease in financial costs by $19.8 billion

ÅTotal effect: -$24.7 billion

ÁHigher oil production by 100kbpd

ÅHigher revenues by $45.0 billion

ÁA 100bps increase in the interest rate

ÅHigher financial costs by $28.0 billion

ÁA 100bps increase in inflation

ÅHigher financial costs by $1.4 billion

~Ÿ[ќƚШůċĦƖŸĲĦŸŰŸůŔĦШŉƖċůĲƽŸƖť
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Source: Banorte with data from MoF

Revenues vs GEPC estimated figures
$ billon

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
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Recovery in spending in 2026, with focus on social programs and infrastructure
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*Measured by the HBPSBR
Source: Banorte with data from MoF, Bloomberg and Rating agencies

Public sector revenues
% y/y real terms

Rating agenciesPrimary Balance
% of GDP

Public debt*
% of GDP
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Government efforts to lower spending will continue in 2026 and 2027
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[ŔŰċŰĦŔċũШѼШƚƨƓƓũŔĲƖƚќШĬĲĤƣШ
$ billion

Liquid hydrocarbon production levels
Kbbl/d

Government support for PEMEX in 2025
US$ billion*

LatAmOil companies: 10-year bonds (USD)
%

Support Amount

2026 Budget Proposal 14.4

Deal Terms 12.0

Investment Fund 13.6

Buyback Operation 12.2

Total 51.5 
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Government support for PEMEX continues 
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Foreign Affairs: 
Roberto Velasco

(fmr . Deputy Minister for 
North America )

General Attorney: 
Ernestina Godoy

(fmr . Legal advisor to the 
Presidency)

Source: Federal government and Legislative Branch

Key actors within the ÉőĲŔŰĤċƨůќƚ 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)

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)

Chief of Staff: 
Lázaro Cárdenas

(fmr . Governor of Michoacan)

Mid-term elections: June 6 th, 2027
PEMEX: 

Juan Carlos Carpio
(fmr . PEMEX CFO)

9ũċƨĬŔċШÉőĲŔŰĤċƨůќƚШĦċĤŔŰĲƣШċŰĬШĦŸůƓŸƚŔƣŔŸŰШŸŉШƣőĲШũĲŊŔƚũċƣŔƻĲШĤƖċŰĦő
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Selective deglobalization 

Market fragmentation and 

changes in international trade

Challenges for the global 

economy

Geopolitical tensions and 

armed conflicts

Impact of the tensions between the United States and China
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Notes: *Citibanamexsurvey. **Bloomberg median
Source: Banxico, US Census Bureau, Banorte, Bloomberg and INEGI

GDP growth in US and Mexico
% y/y, 1990 to 2025

Mexico GDP growth estimates*
% y/y

US GDP growth estimates**
% y/y

2026 2027

Banorte 2.2 2.0

Consensus 2.1 2.1

Minimum 1.4 1.5

Maximum 3.3 4.8

2026 2027

Banorte 1.4 2.0

Consensus 1.1 1.8

Minimum 0.5 1.0

Maximum 1.5 2.3
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Economic activity remains tied to performance in the US
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Source: Banorte

ΡΣӖШŸŉШ~ĲǂŔĦŸќƚШ]?ÂШ
depends on the US 

economy

56%

High dependence on the US

Low or non -dependence on the US

US Economic Influence in the Mexican Economy
% of GDP

Real estate services

US economic influence by sectors
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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

US Economic Influence Top 7 States with High US Economic 
Dependency

Top 7 States with None US Economic 
Dependency

US economic influence by states
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US four strategic pillars regarding Mexico

Source: Banorte

Globalization shift
From efficiency to economic security and supply-chain resilience

Trade policy use
Trade policy used as a tool of geopolitical leverage and negotiation

US strategy toward Mexico, based on four pillars:
Trade: tariffs, rules of origin, USMCA review
Migration: border control and regional cooperation
Counter-narcotics: fentanyl, organized crime, security cooperation
National security and geopolitics: nearshoring, supply chains, China

~ĲǂŔĦŸќƚШƖŸũĲ
 ŸƣШŸŰũǃШċШƣƖċĬŔŰŊШƓċƖƣŰĲƖЯШĤƨƣШċШƚƣƖċƣĲŊŔĦШĦŸůƓŸŰĲŰƣШŸŉШ ŸƖƣőШ ůĲƖŔĦċќƚШĲĦŸŰŸůŔĦШ
security

USMCA
Review as a platform to redefine the broader USтMexico relationship

USтChina competition 
Reshaping global trade priorities

US policy toward Mexico is increasingly driven by economic 
security and geopolitics, not just trade

The New Trade Order: Mexico in a Geoeconomic World
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Source: Banortewith 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

AnnualGDPgrowth expectation for the next 10 years
%y/y
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Mexico's geographical location, benign demographics and natural resources (among other 
factors) remain as key drivers for the economy
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Source: Banortewith data from the US Census Bureau 

US: Imports of some top trading partners
US$ billions

US: Exports of some top trading partners
US$ billions

293.5
277.7

462.4

39.2 42.1

534.9

383.0

308.4

201.4 193.8
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400
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2016 2025

230.2

266.7

115.6

55.2
39.6

338.0 329.8

106.3 97.0 95.6
100

200

300

400

500

600
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Mexico is the main US trading partner, leading in imports
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Source: Banortewith data from the US Census Bureau 

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

Apr-26: 16.9%
Rolling 12m: 16.6%

Apr-26: 6.6%
Rolling 12m: 7.9%

Apr-26: 11.7%
Rolling 12m: 11.2%

Mexico is consolidating its position as main commercial partner with US
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Source: Banorte

Whatôs behind the trade dynamics with the US

Tariffs USMCA Review

Tariff pressure via Section 232 
(autos, auto parts, steel, aluminum, copper)

2026 review to shape North American economic integration

Push for stricter rules of origin and higher regional content

Risk of actions under Section 301 and other enforcement tolos (e.g. 
Section 122)

Rising importance of non-tariff barriers: technical, labor, 
environmental, energy

Trade increasingly linked to border security, migration, counter-
narcotics

Key topics
Rules of origin, regional content, economic security, critical 
minerals, non-trade barriers, strategic supply chains and 
competitiveness vs. Asia

Base case
The scenario of annual reviews will likely materialize. However, this 
could become a transition process in the next years for a 
consensual extension of the USMCA

Main risk
Prolonged uncertainty, not treaty breakdown

~ĲǂŔĦŸќƚШƓƖŔŸƖŔƣǃ
Preserve integration, investment certainty, competitiveness

ìőċƣќƚШĤĲőŔŰĬШƣőĲШƣƖċĬĲШĬǃŰċůŔĦƚШƽŔƣőШƣőĲШÖÉ
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Source: Banorte

Regular review and consensual extension 
(greater certainty)

Lack of confirmation and entry into annual reviews 
(moderate uncertainty)

Collapse of the trilateral framework and transition to 
bilateral agreements (higher uncertainty)

Scenario 2

Scenario 3

On July 1st, 2026, the three nations will meet to evaluate the 
functioning of the treaty. Technical adjustments are made; the three 
parties confirm in writing their willingness to extend the treaty for 
another 16 years, with an estimated timeframe of 12 to18 months to 
complete.

One of the parties does not confirm its desire to extend the treaty in the July 
2026 review; this does not imply immediate termination, but it does initiate 
a mechanism of mandatory annual negotiations until there is consensus to 
extend it for an additional 16 years or until the treaty expires in July 2036.

Structural weakening of the trilateral agreement, prompting the parties 
to negotiate separate bilateral treaty, leading to a fragmentation of the 
regional model, with possible new rules of origin, increased sectoral 
trade tensions, among others.

Scenario 1

Possible scenarios surrounding USMCA
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Source: Banorte

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

What to expect from the USMCA?

96



2024: 2.4

2025: 16.8

11.8
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*Through April 2, 2026, including the 10% Section 122 tariffs and the Section 232 tariffs on steel, aluminum, copper, automobiles, auto parts, and other products. 
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

#
HS 

Code
Fraction 2025 2024 Difference

Total 84.6 88.2 -3.6

1 84 Machinery and equipment 89.4 91.1 -1.7

2 87 Vehicles and parts 67.6 84.5 -16.9

3 85 Electric machinery 89.4 89.3 0.1

4 90
Projectors and surgical 
instruments

87.1 94.5 -7.4

5 94 Furniture 89.9 98.4 -8.5

6 27 Oil 90.4 34.4 56.0

7 22 Beverages and vinegar 98.4 98.7 -0.3

8 98 Special classification 99.4 99.9 2.0

9 8 Edible fruit 95.4 93.4 -0.5

10 39 Plastics and articles 99.4 99.9 2.3

13 73 Articles of iron or steel 65.5 96.1 -30.6

19 72 Iron and steel 66.9 98.0 -31.1

24 76 Aluminum and articles 68.6 93.9 -25.3

US: Average eff ective tariff rate*
%

MoE: ~ĲǂŔĦŸќƚШ
imports face an 
effective rate of  

3.6%

59.9

46.9

30.2 28.1

11.8

21.7

76.4
65.5

47.9

35.7

15.4 13.3

0

20

40
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80

100

China Japan Germany Total Mexico Canada

2024 2025

вċũƣőŸƨŊőШƣőĲШƚőċƖĲШŸŉШŊŸŸĬƚШĦƖŸƚƚŔŰŊШŔŰƣŸШƣőĲШÖÉШƽŔƣőŸƨƣШƓċǃŔŰŊШƣċƖŔŉŉƚШőċƚШƖĲůċŔŰĲĬШƖĲũċƣŔƻĲũǃШ
stable 
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US: Imports from Mexico in AI related & non -related 
categories*
% y/y using 12-month sum

US: Imports of goods related to AI by country*
% of the total, calculated with 12-month sum up to April

Source: Banorte with data from US Census Bureau and NBERôs Trade in AI-related Products *The categories of goods related to AI with a higher weight in our countryôs exports include: (1) Processing units (54.8% of the total of said tariff lines); (2) data-transmitting equipment 

(3.9%); (3) telecommunications equipment (3.9%); (4) storage units for computing (3.2%); and (5) electronic equipment (2.9%)
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Mexican exports to the US have been pushed by AI investments 
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й9őŔŰċќƚШŉŔŊƨƖĲƚШŔŰĦũƨĬĲĬШcŸŰŊШuŸŰŊЮШÉŸƨƖĦĲаШ7ċŰŸƖƣĲШƽŔƣőШĬċƣċШŉƖŸůШƣőĲШÖÉШ9ĲŰƚƨƚШ7ƨƖĲċƨШċŰĬШƣőĲШ~ŔŰŔƚƣĲƖШŸŉШEĦŸŰŸůŔĦƚ

2025 FDI by country of origin* 
% of the total

Mexico: Trade with China 
US$ billions, 12-month rolling sum
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China remains as a low source for investment 

99



Source: Banortewith data from DataMéxico

Mexico: Imports from China in 2025
%

Total imports

US$116.9
billions

Electric equipment
34.5%

Machinery and eq.
22.4%

Vehicles
13.0%

Plastics
3.7%

Projector
s and 

surgical 
inst.
2.5%

Aluminu
m

2.4%

Furniture
1.8%

Toys
1.6%

Others
15.0%

Art. of iron or 
steel 1.6%

Chemical art. 
1.5%

The imports are focused on electronic equipment and machinery
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Electric equipment
34.5%

Machinery and eq.
22.4%

Vehicles
13.0%

Plastics
3.7%

Projector
s and 

surgical 
inst.
2.5%

Aluminu
m

2.4%

Furniture
1.8%

Toys
1.6%

Others
15.0%

Art. of iron or 
steel 1.6%

Chemical art. 
1.5%

Source: Banortewith data from DataMéxico

Mexico: Imports from China in 2025
%

Electric eq. imports

US$40.4 
billions

Telephones 22.2%
Electronic circuits 9.7%
Transformers 8.4%
Machinery parts 7.1%
Electric wires and cables 6.9%
Electrical appliances 6.3%
Printed circuits 5.7%
Diodes and semiconductors 3.9%
Motors and generators 3.4%
Electrical distribution parts 2.7%
Others 23.7%

The imports are focused on electronic equipment and machinery
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Electric equipment
34.5%

Machinery and eq.
22.4%

Vehicles
13.0%

Plastics
3.7%

Projector
s and 

surgical 
inst.
2.5%

Aluminu
m

2.4%

Furniture
1.8%

Toys
1.6%

Others
15.0%

Art. of iron or 
steel 1.6%

Chemical art. 
1.5%

Source: Banortewith data from DataMéxico

Mexico: Imports from China in 2025
%

Machinery and eq. 
Imports

US$26.1 
billions

Parts of machinery 24.1%
Computers 15.8%
Air vacuum pumps 7.3%
Air conditioning 4.2%
Mechanical machinery and eq. 4.0%
Valves and similar articles 3.9%
Shafts and cranks 3.6%
Heaters 2.9%
Refrigerators 2.8%
Boxes for foundry 2.5%
Others 28.8%

The imports are focused on electronic equipment and machinery
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34.5%
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Projector
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Source: Banortewith data from DataMéxico

Mexico: Imports from China in 2025
%

Other imports*

US$17.5
billions

Rubber manufacturing 9.5%
Apparel art. & knitted access 6.4%
Metal manufactures 5.9%
Iron and steel 5.0%
Apparel art. & knitted accessories 
(ex. knitted) 4.8%
Tools 4.1%
Paper products 4.0%
Leather articles 3.8%
Other textiles 3.8%
Footwear 3.1%
Others 49.5%

The imports are focused on electronic equipment and machinery
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Electric equipment
34.5%
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Source: Banortewith data from DataMéxico

Mexico: Imports from China in 2025
%

Vehicles imports
US$13.0
billions

Vehicles 47.7%
Parts and accessories 34,7%
Goods vehicles 7.6%
Other parts and accessories 4.9%
Motorcycles 1.9%
Trailers and semi-trailers 1.4%
Vehicles for 10 or more persons 1.0%
Bodyworks 0.3%
Special vehicles 0.3%
Tractors 0.2%
Others 0.4%

The imports are focused on electronic equipment and machinery
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Source: Banorte with data from INEGI, Banxico and BEA; Images: freepik.es

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

Nearshoring could still continue in Mexico given comparative advantages on several fronts
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Manufacturing 36%

Financial serv. 18% Lodging 8%

Transportation 7% Construction 6%Other 25%
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New investments Reinvestment and intercompany accounts
*Chinese figures also include flows from Hong Kong.
Source: Ministry of Economy

Foreign Direct Investment
US$ billion 

FDI in 2025 by sector
% of total

FDI in 2025 by country of origin*
% of total

Transportation equipment 
46%
Computer equipment 8%
Food industry 7%
Other manufacturing 7%
Eq. energy generation 7%
Chemicals 6%
Machinery and equipment 
6%
Plastics and rubber 6%
Basic metal 3%
Metal-based goods 2%
Others 2%

FCH:
Average: 

US$25.7 billion

EPN
Average: 

US$35.7 billion

AMLO
Average: 

US$34.3 billion

1.9

2.0

2.6

3.0

4.1

5.0

5.6

5.8

8.1

10.8

38.8
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The United States remains at the forefront of investment in Mexico amidst tensions with China
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(1) Mexican Association of Private Industrial Parks (AMPIP, for its acronym in Spanish)
Source: AMPIP, Banorte, CBRE, Newmark

Major industrial real estate markets in Mexico as of 2Q26 Demand for industrial spaces

Most dynamic sectors according to AMPIP(1):

Manufacturing 
(36%)

Automotive 
(32%)

Logistics 
(19%)

Industrial space 
growth Investment 

growth 
2026e 

Cumulative demand 
2025-2030 

+104 parks by 2030

+477 parks currently in 
operation

+36.9%
19.0

million m 2

Currently, 477 industrial parks are built, with a total capacity of
+85 million sq. meters, with only ~4.3 million still available
(5.0% vacancyrate in 2025vs 3.7% in 2024)

E-commerce 
(8%)

FIBRAs and demand for industrial spaces 
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Maximum water level of Mexicoôs dams
Billion cubic meters 

Electricity demand in Mexico

Source: Banorte with data from Bloomberg and CONAGUA

Electricity consumption by sector
TWh

Harvardôs Index of Economic Complexity
Pts

ǒAccording to the IEA the current electricity 
consumption in Mexico is around 300 TWh

ǒFor the next five years it could need between          
380 т400 TWh

ǒMexico will need to invest between US$38 ïUS$40 
billion to increase the electricityôs grid capacity in 
that period 
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However, some bottlenecks persist
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Mexico: Non-oil exports to the world*
US$ billion constant prices (monthly figures, sa)

US: Top five goods imported from Mexico
US$ billion, nominal terms (yearly figures)

US: Vehicle imports by country
% of total vehicle imports (yearly figures)
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Mexico has benefited previously from similar investments, driving structural changes across 
several industries
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*The three states represent close to 60% of the share of total imports

Source: US Census

US: Imports from Mexico
US$ billion, 2025

177.4

61.6

78.9

The main destination of Mexican exports is Texas, followed by Michigan and California
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Source: Ministry of Economy

Mexico: Exports to US
US$ billion, 2025

69.4

105.1

58.5

49.8

29.2

48.7

Export centers are concentrated in the north and center of Mexico
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Source: Banorte with figures from S&P and AMIA

Manufacturing industry and 7ċŰŸƖƣĲќƚbranches
US$ millions

GeolocalizationŸŉШŔŰĬƨƚƣƖŔċũШǍŸŰĲƚШċŰĬШƓċƖťƚШċŰĬШ7ċŰŸƖƣĲќƚШĤƖċŰĦőĲƚ
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Source: Mexico Projects Hub

What is Plan México and its mission? Top-ten goals towards 2030

љÉƣƖċƣĲŊǃШŉŸƖШĲƕƨŔƣċĤũĲШċŰĬШ
sustainable economic 
development for shared 
ƓƖŸƚƓĲƖŔƣǃњ

Long -term plan for development, with 5 key goals:

1)Strengthen wages & the domestic market;

2) Increase food sovereignty;

3)Boost energy sovereignty;

4) Increase national and regional content and  substitute 
imports from countries which we do not have trade 
agreements ; and 

5)Strengthen social programs

ÅRank Mexico among the worldôs top 10 economies 

(current: 15)

ÅIncrease the investment -to-GDP ratio above 28% 

(2024: 24.8%)

ÅCreate 1.5 million additional jobs in manufacturing 

and strategic sectors

ÅIncrease national content in value chains by 15% (e.g.

automotive, electronics, semiconductors)

ÅEnsure that 50% of public procurement and local 

consumption in key strategies is sourced nationally

ÅReduce the total time to complete an investment from 

2.6 years to 1 year

ÅTrain 150,000 professionals and technicians annually 

ÅPromote sustainable business investments with ESG 

practices

ÅEnsure that 30% of SMEs have access to financing

ÅReduce poverty and inequality

Plan Mexico: Boosting industry and the domestic market, with goals aligning to new US trade 
interests
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(BCS, SON, SIN, TAM, GTO, 
HID)
Estimated investment: 
US$23.1 billion
Public and private 
investment

Construction of power generation plants

(Oaxaca & Veracruz)
Does not consider long -
term private investment

Interoceanic Corridor of the Tehuantepec 
Isthmus

(Yucatán Peninsula)
Does not consider long -
term private investment

Tren Maya

(Several states)
Estimated investment: NA

Welfare Poles

(Veracruz)
Estimated investment: 
US$1.9 billion, 
Public and private 
investment

New Port of Veracruz

(Yucatán)
Estimated investment: 
US$390.5 million
Public and private 
investment

Puerto Progreso Expansion

*USD/MXN exchange rate: $18.5. Source: Mexico Projects Hub 

Macro projects 2025-2030*

(Several states)
Estimated investment: 
US$20.2 billion
Mixed investment & 600 
tenders

National highway infrastructure program

(17 states)
Estimated investment: 
US$6.6 billion
Federal & state 
contributions

National water projects
(AIFA-Pachuca, Mexico 
City-Nogales, and Mexico 
City-Nuevo Laredo routes)
Estimated investment: NA

Passenger public railway service

Acceleration of ћÂũċŰШ~ĲǂŔĦŸќ
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Source: Mexican government 

Key elements Resources by sectors
% of the total amount

On February 3, 2026, President 
Claudia Sheinbaum announced the 
Infrastructure Investment Plan for 
Development with Welfare 2026 -2030

From 2026 to 2030, a historic public 
and mixed investment of $5.6 trillion 
will be made

Actions:  

Creation of the Strategic Investment 
Planning Council, coordinated by 
the president, for the prioritization, 
monitoring, and timely attention to 
projects

New investment vehicles 
specializing in infrastructure, to 
enhance transparency and cost 
efficiency

Updating regulations to harmonize 
the legal framework and incorporate 
the mixed contract model

2026-2030:

$5.6 trillion

2026:

$722 

billion

Energy
54.2

Trains
15.6

Roads
13.9

Health
6.5

Ports
6.2

Water 2.8

Infrastructure Investment Plan for Development with Welfare 2026-2030 (PIIDB)
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Private participationTotal electric power generation capacity*
MW

йEũĲĦƣƖŔĦШƓŸƽĲƖШŊĲŰĲƖċƣŔŸŰШŔŰĦũƨĬĲƚШŔŰĬĲƓĲŰĬĲŰƣШƓŸƽĲƖШƓƖŸĬƨĦĲƖƚбШћ§ŰŊŸŔŰŊћШƖĲŉĲƖƚШƣŸШƣĲŰĬĲƖĲĬШċŰĬоŸƖШŔŰШĦŸŰƚƣƖƨĦƣŔŸŰЮШйй ċƣŔŸnal plan for electric sector (February 5th). Source: Presidencia de la República, SENER and CFE

CFE Investments (2024 -2030)
US$ millions

Participation for generation

61,720 

 50,000

 55,000

 60,000

 65,000

 70,000

2010 2012 2014 2016 2018 2020 2022 2024

2030: Add between 

6,400 MW ï9,550 MW of

clean energy.

Investment: US$6 to 

US$9 billion

Maximum share of 

the private sector 

in electricity 

generation

46% 

Total
Approx 

US$20,000

Generation: 

US$13,522 

(+13,024 

MW)

Transmission: 

$2,520 

(Reinforce 

grid)

Distribution: 

$3,600

(Low voltage 

grid**)
2030 Goals: 22,674 

MW (36.7% from 

today)

65 investment 

projects in 

transmission and 

149 in distribution

Å Local development

Å Generate economic 

windfall (landowner 

communities)

Å Take advantage of 

nearshoring with

clean energy and with 

competitive prices

Deliveries of 

energy to CFE 

in long -term 

contracts is 

allowed

Mixed 

producers

Government 

with 

investment of 

at least 54%

National strategy for the electric sector
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*PEMEX: 2025-2030 workplan. All cash amounts are in MXN. Source: PEMEX

PEMEX investments* Liquid hydrocarbon production levels
Kbbl/d

Investment $220 billion

6 projects

269 exploration wells

Reserves for 10 years

Exploration
Investment $1.6 trillion

12 projects

1.8 million barrels per day

2,036 rigs drilled

Sustainable Oil

Investment $230 billion

4 projects

5 billion m 3 per day

1,000 drilling operations

Sustainable Gas
Investment $105 billion

$52 billion for Tula and Salina 

Cruz (start of operations 2025 

and 2026 respectively)

Refining

Investment $8 billion

1.5 million tons of phosphates

1.6 million tons of urea

Fertilizers
Investment $20 billion 

30kbpd of gasoline 

components

330,000 tpa of aromatics

Petrochemicals

1,684 1,686

1,736

1,769

1,875

1,759

1,635

1,652

1,794

1,800

1,800

1,800

1,800

1,500

1,550

1,600

1,650

1,700

1,750

1,800

1,850

1,900

2
0

1
9

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

2
0
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4

2
0

2
5

2
0

2
6

2
0

2
7

2
0

2
8

2
0

2
9

2
0

3
0

Total crude oil production

Business Plan 2025 - 2035

Pemex CAPEX
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*First draft
ÉŸƨƖĦĲаШ~ĲǂŔĦŸќƚШ[ĲĬĲƖċũШ]ŸƻĲƖŰůĲŰƣ

Welfare Poles (industrial hubs)* Regional boundaries and sectorial focus

12
3

4

5

6

10

12
8

7
9 11

Delimited areas that have the conditions to 
attract investment and enhance productive 
capacities, seeking to trigger economic and 

social development

Textiles & shoes

Pharmaceutical

Agroindustry

Semiconductors

Energy

Autos & EVs

Chemicals

Consumer goods

Aerospace

1. Border Region 2. Gulf of California 3. North

4. Durango region 5. Northwest region 6. Bajio

7. Pacific 8. Felipe Angeles 9. Center

10. Gulf region 11. Isthmus region 12. Mayan region

ћìĲũŉċƖĲШÂŸũĲƚќШċŰĬШƚƣƖċƣĲŊŔĦШƚĲĦƣŸƖƚ
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*YTD to May. **Forecast is considering a GDP of 1.4% in 2026. Source: Banorte with INEGI and Banxicodata

Observed Model

2021 -9.0 -7.8 

2022 2.2 1.5

2023 5.6 5.4 

2024 6.8 5.8

2025 6.0 4.7

2026 1.7* 4.5

2027** -- 5.0

¸ Different adjustment variables were tested (e.g. GDP,
interest rate TIIE,industrial activity, remittances,etc.) and it
was found that the best adjustment is seen with the one-
year-lagfor GDP

¸ Thisimplies that a relatively robust forecastcanbe madefor
bankingcredit one yearahead

Banking credit
$ trillions

Backtest and forecast*
% y/y in real terms

Banking Credit Forecast Model

1.1

2.2

3.3

4.4

5.5

2006 2009 2012 2015 2018 2021 2024 2027

Forecast

Fitted

Observed

Banking credit forecast using lagged GDP
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Source: Banxico, CNBV, Banorte with data as of April 2026

Capitalization ratio
% of net capital / credit risk assets

Capitalization ratios
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Source: Banxico

Banking credit
% y/y, in real terms

Non-performing loans ratio
% of total loan portfolio

-22

-18

-14

-10

-6

-2

2

6

10

14

18

2021 2022 2023 2024 2025 2026

Total Consumer

Mortgage Firms

0
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4

5

6

7

8

9

10

2010 2012 2014 2016 2018 2020 2022 2024 2026

Total Consumer Mortgage Firms

Credit has moderated, while NPLs remain quite low
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Source: IMF

Outstanding deposits with commercial banks
% GDP

Outstanding loans from commercial banks
% GDP

122

Key FAS Indicators

26.8

20

22

24

26

28

30

2016 2017 2018 2019 2020 2021 2022 2023 2024

22.6

20

21

22

23

2016 2017 2018 2019 2020 2021 2022 2023 2024

2016 2017 2018 2019 2020 2021 2022 2023 2024

Number of ATMs 
(per 100,000 adults) 61.0 62.4 66.2 69.5 70.4 70.9 74.2 77.0 78.6

Number of commercial bank 
branches (per 100,000 adults) 15.7 15.7 15.6 15.5 14.5 13.6 13.8 13.7 13.5

Outstanding deposits, 
commercial banks 
(% of GDP)

23.2 23.4 23.7 24.0 27.7 26.1 25.8 25.8 26.8

Outstanding loans, 
commercial banks 
(% of GDP)

20.9 21.1 21.4 21.5 22.0 20.8 21.1 21.3 22.6

Outstanding small and 
medium enterprise loans 
from commercial banks
(% of GDP)

2.1 1.9 1.8 1.7 1.7 1.5 1.4 1.4 1.3

Number of mobile and 
internet banking transactions 
(per 100 adults)

1,340.6 1,413.9 1,485.1 1,601.8 1,719.0 1,996.5 2,322.5 2,459.1 2,794.1

Financial access in Mexico
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Note: *Using mobile money, a debit or credit card, or a mobile phone to make a payment
ÉŸƨƖĦĲаШìŸƖũĬШ7ċŰťќƚШ[ŔŰĬĲǂШΞΜΞΡ

Owns a credit or debit card
% of population aged 15+

Accounts
% of population aged 15+, in a financial institution or mobile money account

Made or received a digital payment*
% of population aged 15+

Methods of receiving wages 
% of population aged 15+

27.4

39.1
36.0

49.0
53.0

0

20

40

60

2011 2014 2017 2022 2024

22.3

26.8 23.8

34.6
40.1

13.0
17.8

9.2
11.2

14.2

0

10

20

30

40

50

2011 2014 2017 2022 2024

Debit card Credit card

34.5

31.0

43.9
41.4

30

35

40

45

50

2014 2017 2022 2024

17.2

12.6

16.2 16.4

1.1

0.5

3.9
5.5

13.6
10.5 10.8 11.8

0

10

20

30

2014 2017 2022 2024

Account Mobile phone Cash

Financial access in Mexico 
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*Population that has never had savings accounts in regulated non-banking and banking institutions. 
Source: f E]fќƚ ENIF 2024

Current savings instrument
% of population between 18 and 70 years old

Have or had have a saving instrument
% of population between 18 and 70 years old

124

Reasons for not having a savings account*
% of population that does not have an account

47.7 47.9 38.8 36.6

5.4 4.6
6.2 8.2

13.6 15.4
15.3 21.6

33.2 32.2 39.8 33.6

0

20

40

60

80

100

2015 2018 2021 2024

Without savings

Both

Only formal

Only informal

41.5 41.1 35.2
25.6

14.5 11.8 15.7
11.4

44.1 47.5 49.1
63.0

0

20

40

60

80

100

2015 2018 2021 2024

Yes, she/he has

Yes, she/he had

No, never 0.7

1.3

3.1

5.0

5.6

8.2

9.0

30.0

35.8

0 10 20 30 40

Doesn't want to be taxed

Branch is far away

Low interests or high fees

Prefers other methods of savings

Doesn't trust financial institutions

Doesn't fullfil the requirements

Doesn't know how to use it

Doesn't have enough money

She/he doesn't need it

Formal and informal savings
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7.3

7.8

20.7

25.8

38.4

0 5 10 15 20 25 30 35 40 45

Other reason**

High interests or fees

Doesn't fullfil the requirements

She/he doesn't need it

Doesn't like to borrow

*Population that has never had a credit in regulated non-banking and banking institutions. **Other reason included doesn't trustfinancial institutions, branch is far away, institution will reject him/her, doesn't want to be taxed.
Source: f E]fќƚ ENIF 2024
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Reasons for not having a loan*
% of population that does not have a loan

Current loan instruments
% of population between 18 and 70 years old

Have or had have a formal credit 
% of population between 18 and 70 years old

25.4 25.9 19.5 17.0

16.4 18.4
21.6 25.5

12.6 12.7 11.0 11.9

45.6 42.9 47.9 45.6

0

20

40

60

80

100

2015 2018 2021 2024

Without a loan

Both

Only formal

Only informal

57.0 55.8 52.9 49.9

14.0 13.0 14.4 12.8

29.1 31.1 32.7 37.3

0

20

40

60

80

100

2015 2018 2021 2024

Yes, she/he has

Yes, she/he had

No, never

Formal and informal credit
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*Other includes banking correspondent and telephone calls
Source: f E]fќƚ ENIF 2024

Use of financial instrument in the last year and by type of area
% of population between 18 and 70 years old

9őċŰŰĲũƚШƨƚĲĬШƣŸШĬŸШƣƖċŰƚċĦƣŔŸŰƚШŸƖШĦőĲĦťШƣőĲШċĦĦŸƨŰƣќƚШ
balance
% of population between 18 and 70 years old

83.3

16.7

66.9

33.1

Yes, she/he has/had used No, she/he has /had not used

Urban

Rural

3.8

74.5

20.4

10.2

5.3
3.0

55.2

20.4

15.7 15.6

Website Smartphone app ATM Branch Other*/Does not
know

Urban

Rural

Access to financial instruments and digitalization in urban and rural populations
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59.6

54.0

46.9

41.3

18 - 29

30 - 49

50 - 64

җср

Avg. 52.0

Debt
% of population aged 18-years-old or more

Savings 
% of population aged 18-years-old or more

ÉŸƨƖĦĲаШf E]fќƚШE É [fШΞΜΞΟ

Savings relative to current income
% of population aged 18-years-old or more with savings

63.3

17.6

10.6
8.6

51.3

22.1

14.6
12.0

57.3

19.8

12.6
10.3

0

10

20

30

40

50

60

70

Up to 1 fortnight Less than a monthBetween 1 and 3 monthMore than 3 month

Women Men

34.1

38.7

36.2

65.9

61.3

63.8

Women

Men

Total

Yes No

Financial conditions of Mexicans
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Options to cover his/her expenses
% of population aged 18-years-old or more

Not enough money to cover his/her expenses
% of population aged 18-years-old or more

ÉŸƨƖĦĲаШf E]fќƚШE É [fШΞΜΞΟ

Perception of debt level
% of population aged 18-years-old or more in debt

30.5

32.5

28.0

Total

Women

Men

68.3

41.6

32.0

10.4

10.3

10.1

9.7

Reduce expenses

Borrow from family or friends

Use savings

Ask for salary advance, do overtime or
temporary job

Use credit or debit card

Late payments on loans or credit

Sale or pawn something

5.9

10.9

47.7

35.5

4.1

11.4

50.3

34.2

Excesive

High

Moderate

Low

5.0

11.1

49.0

34.9

Financial strategies and behavioral of Mexicans
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How often do you have money left at the end of the month?
% of population aged 18-years-old or more

Means to cover an economic emergency (equivalent to 

one-month income
% of population aged 18-years-old or more

ÉŸƨƖĦĲаШf E]fќƚШE É [fШΞΜΞΟ

Confidence that your saved money is enough
% of population aged 18-years-old or more

64.3

37.4

36.8

32.5

23.9

16.5

61.8

39.8

45.3

40.0

37.5

21.4

Loans from family/friends

Temporary job or sale of products

Pawn or sell an asset

Their savings

Salary advance

Credit (financial institution)

Women

Men

63.1

38.6

41.1

36.3

30.7

19.0

7.7
11.7

34.7

45.9

0

10

20

30

40

50

Always Almost always Sometimes Almost never or never

52.7

23.6

12.1 11.6

0

10

20

30

40

50

60

Little or nothing Some Good Full

Financial strategies and behavioral of Mexicans
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Source: INEGI

Life-cycle of MSMEs

Key facts on MSMEs Average employees by MSMEs

ÁAccording to INEGI, there are around 5.1 million MSMEs in Mexico

ÁThey can be classified by employee size as:

Å Micro: <10 employees

Å Small: <100 employees

Å Medium: 100-250 employees

1.99 1.84

21.06

2.05 1.87

22.5

2.85 2.52

23.11

0

5

10

15
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25

Total Micro Small-Medium

2020 2021 2023

0.6
1.0

3.8

1.2
1.6

3.3

1.7
1.4

3.4

0

1

2

3

4

5

Openings Closures Continue opperating

2020 2021 2023

~É~EƚШƖĲƓƖĲƚĲŰƣШċШťĲǃШƓċƖƣШŸŉШ~ĲǂŔĦŸќƚШƓƖŸĬƨĦƣŔƻĲШĦőċŔŰ
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Employer contributions to retirement 
% of the base wage

AUMs by Siefore
% of GDP

Source: Banorte with data from CONSAR, INEGI, and OECD

Investment regime by Siefore
% of total assets

Net pension replacement rates
% of net pre-retirement earnings (2022)
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2022 2023 2024 2025 2026 2027 2028 2029 2030

Assets ΨLƴƛŎƛŀƭΩ90-94 85-89 80-84 75-79 70-74 65-69 60-64 55-59 ΨtŜƴǎƛƻƴŜǎΩ

Equities 60 59 57 54 51 46 38 24 15 15

Exchange-traded 
instruments

40 39 37 34 31 28 24 21 20 20

Structured 
products

20 20 20 20 20 18 15 12 10 10

FIBRAS 10 10 10 10 10 9 8 6 5 5

Inflationary protection -- -- -- -- -- -- -- -- -- Min 51%

FX 30

International 
assets
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Key figures on AFOREs and the pension system
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Source: INEGI

People working in informality
Population aged 15+, million

Informality rate
% of population aged 15+
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Job informality 
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*Millennials are considered those born between 1981 and 1996, with Gen Z between 1997 and 2012 (Pew Research Center)
Source: Banortewith data from ECLAC and Pew Research Center

Population pyramid of Mexico and Brazil
Million people in 2025

Population data of Mexico and Brazil

-10 -8 -6 -4 -2 0 2 4 6 8 10

0-4

5-9

10-14

15-19

20-24

25-29

30-34

35-39

40-44

45-49

50-54

55-59

60-64

65-69

70-74

75-79

80-84

85+

Male Female
Population
(Millions, 2025)

131.9 212.8

Population aged 15-65
(% of total population, 2025)

89.9 70.1

Average age
(years, 2025)

29.6 36.2

Millennials (29 to 44 years)* 
(% of total population, 2025)

30.9 24.6

Gen Z (13 to 28 years)* 
(% of total population, 2025)

35.3 23.2

Urban population
(% of total population, 2025)

79.3 88.0

Rural population
(% of total population, 2025)

20.7 12.0

Average schooling
(years, 2022)

10.3 11.3

Women Men

Brazil Mexico

Population
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Source: Banortewith data from IMF, World Bank, INEGI, Banxico, IBGE and BCB

Economy data of Mexico and Brazil

GDP (US$ trillion, 2024) 1.9 (13th economy) 2.2 (10th economy)

GDP per capita (US$, 2024) 14,034 10,252

Inflation target (% y/y)
3.0 +/- 1 

(Actual: 4.6)
3.0 +/- 1.5 

(Actual: 3.8)

Monetary policy interest rate (%, 15-year average)
6.25

 (Actual: 6.75)
13.85

(Actual: 14.75)

Net total debt (% of GDP, 2024) 51.3 61.5

Average credit rating (2024) Ψ...Ω Ψ..Ω

GDP: aggregate demand (% of GDP, 2024)

Consumption: 71%
Investment: 24%

Govt. spending: 11%
Exports: 39%
Imports: 46%

Consumption: 64%
Investment: 17%

Govt. spending: 19%
Exports: 18%
Imports: 18%

GDP: aggregate supply (% of GDP, 2024)
Agriculture: 3%

Industrial production: 33%
Services: 64%

Agriculture: 7%
Industrial production: 24%

Services: 69%

Gini coefficient(Index, 2022) 0.44 0.52

Informal employment population (% of employed population, 2024) 56.4 36.5

Economy
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*Credit to the private sector by banks. **Percentage of people aged 15+ with an account at a financial institution or througha mobile money provider. ***Loan obtained through a digital provider. ****Percentage of people aged 15+ who saved or set aside money in an account at a financial institution in the 
past month. Source: Banorte, based on World Bank data (Global Findex), IMF, INEGI, CNBV, BCB, Unión Internacional de Telecomunicaciones, Banscope, ALCOR with figures of Finnovista Fintech 2024

Selected indicators of the financial system of Mexico and Brazil

Bank credit (% of GDP, 2024)* 26.6 75.6

Adults with a bank account (%, 2024)** 53.0 86.4

Population with a smartphone (%, 2024) 64.5 71.8

Digitally contracted credit (% , 2024)*** 0.6 9.0

Population with mobile internet (% , 2024) 97.0 93.4

Systemically important banks
Eight

BBVA, Santander, Banorte, Citi 
Banamex, Scotiabank, HSBC, Inbursa 

Six
Itaú Unibanco, Bradesco, Santander, 
Banco do Brasil and Caixa Econômica 

Federal, BTG

Net interest margin (% , 2021) 5.7 4.4

Fintechs in operation (Number, 2024) 990 1,500

Adults who save in the banking system**** (% , 2024) 7.9 22.3

Financial sector
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