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HR Ratings ratifies ratings of HR AAA with Stable Outlook and HR+1 for Banco 

Inbursa. Additionally, it ratifies the HR AAA rating with Stable Outlook for the 

BINBUR 24 and BINBUR 24-2 issuances. 

 

The ratification of Banco Inbursa1 and its two issuances is based on Inbursa's solid liquidity and solvency levels, with a Liquidity 

Coverage Ratio (LCR) and a net capitalization ratio of 306.6% and 22.3% as of the third quarter of 2024 (3Q24) (vs. 803.8% 

and 22.5% as of 3Q23, and 798.4% and 23.3% in a base scenario). Furthermore, it should be noted that the Bank's operations 

have increased significantly, driven by both a higher placement of commercial loans and a growing consumer portfolio, as a 

result of the acquisition of Cetelem2 in 1Q24. Additionally, the Bank reported higher profits above HR Ratings’ expectations, 

thanks to growth in its productive assets and improved efficiency regarding its administration expenses. Inbursa reported a 12-

month profit of P$25,338 m and an Average ROA of 4.2% as of 3Q24 (vs. P$19,363m and 3.8% as of 3Q23; P$19,976m and 

3.5% in a base scenario). In terms of the ESG factors assessed by HR Ratings, the Bank has an overall superior label, where 

environmental factors are rated average and social and corporate governance factors have a superior label. 

 

 

 
1 Banco Inbursa, S.A., Institución de Banca Múltiple, Grupo Financiero Inbursa (Banco Inbursa and/or the Bank and/or Inbursa). 
2 CETELEM, S.A. de C.V., SOFOM, E.R., Grupo Financiero Inbursa (Cetelem). 
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Historical / Comparative Performance vs. Projections 

• High solvency levels, closing with a capitalization ratio and current portfolio to net debt ratio of 22.3% and 1.4 

times (x) as of 3Q24 (vs. 22.5% and 1.8x as of 3Q23; 23.3% and 1.8x in a base scenario). Both indicators remain 

at high levels due to the continuous strengthening of the Bank's capital through the generation of net earnings. 

• Solid liquidity levels, closing with an LCR and Net Stable Funding Ratio (NSFR) of 306.6% and 121.9% as of 

3Q24 (vs. 803.8% and 136.6% as of 3Q23, and 798.4% and 134.5% in a base scenario). This decrease is due to 

payments made on Senior Notes and debt issuances over the last 12 months. However, this indicator remains at strong 

levels, in line with the Bank's strategy of maintaining a high liquidity profile. 

• Increased profitability levels with an Average ROA of 4.2% as of 3Q24 (vs. 3.8% as of 3Q23 and 3.5% in a base 

scenario). The Bank has consistently increased its net income, thanks to a healthy evolution of its operations and a 

loan-loss provision generation, as well as adequate operating efficiencies regarding its administration expenses. 

 

Expectations for Future Periods 

• High solvency levels with a capitalization ratio of 24.3.0% at the end of 4Q25. The indicator would be strengthened 

by earnings generation and an orderly growth of average productive assets. 

• Adequate delinquency levels with a delinquency ratio and adjusted delinquency ratio of 1.9% and 2.6% as of 

4Q25. The expected delinquency levels would be in line with anticipated growth in the Bank's transaction volume. 

Nevertheless, they would remain at low levels. 
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Additional Factors Considered 

• Strength in environmental, social, and corporate governance factors. Inbursa has robust Corporate Governance, 

as well as infrastructure and policies focused on promoting environmental care and social issues.  

• Concentration stability of top customers to equity, closing at 1.0x as of 3Q24 (vs. 1.1x as of 3Q23). The 

concentration remains stable due to the strengthening of equity through earnings generation, which offset the increased 

balance of top customers. 

• There is an adequate funding structure with an increased traditional capture share, closing at 85.2% of total 

funding as of 3Q24 (vs. 80.6% as of 3Q23). The Bank's borrowing rate has risen steadily in recent years as a result 

of the increased reference rates, closing at 15.0% as of 3Q24 (vs. 13.2% as of 3Q23). 

 

Factors that Could Downgrade the Rating 

• Decreased solvency levels. A decline in the capitalization ratio due to negative results or other factors that could 

reduce the Bank's equity, causing the indicator to drop below 15.0%.  

• Pressure on the Bank's liquidity. A decrease in computable assets that exerts pressure on the LCR, causing it to fall 

below 120.0%, would have a negative impact on Inbursa's rating.  

• Significant profitability deterioration. Significant pressure on loan portfolio quality, resulting in a decrease in negative 

Average ROA profitability levels, could affect the Bank's rating. 
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This follow-up rating report is focused on the analysis and evaluation of important events over the last few months that impact 

Banco Inbursa's credit quality. For further information on the initial ratings assigned to Banco Inbursa by HR Ratings, please 

refer to the initial report issued by HR Ratings on July 19, 2010, as well as the thirteen subsequent reports. These reports are 

available on the website: http://www.hrratings.com. 

 

Bank Profile  

Banco Inbursa is a Mexican banking institution with indefinite duration, incorporated on October 4, 1993. On September 6, 

1993, the Bank was authorized by the SHCP3 to operate as a full-service bank. Since it launched operations, Banco Inbursa 

has focused its business strategy on granting commercial loans, targeting Mexican companies ranging from medium companies 

to regional and multinational corporations in need of short-, medium- and long-term financing. 

 

The Bank has also expanded into additional business segments, such as managing Afore accounts, operating a capital 

investment company and granting consumer loans focused on the automotive sector through its subsidiary, CF Credit Services4. 

Also, in 2015, the Bank took over Sociedad Financiera Inbursa5’s operations, which had previously managed credit cards, and 

also acquired Banco Walmart to drive consumer portfolio growth. In 2017, CF Credit and Sociedad Financiera Inbursa merged 

to create SOFOM Inbursa6. Finally, in 1Q24, the Bank acquired 80.0% of Cetelem México, a financial entity focused on 

originating automotive loans. 

 

Relevant Events 

CETELEM Acquisition 

On March 31, 2024, Banco Inbursa completed the acquisition of 80.0% of Cetelem México’s capital stock for a total amount of 

P$8,982m. This acquisition is aimed at expanding the reach and capacity of Inbursa's automotive financing business. As of 

September 30, 2024, Cetelem reported total assets of P$56,421m, a loan portfolio of P$51,525m, and equity of P$8,164m. It 

also reported a capitalization ratio of 13.6% as of 3Q24. 

 

 

 

 

 

 

 
3 Ministry of Finance and Public Credit (SHCP). 
4 CF Credit Services, S.A. de C.V. SOFOM, E.N.R., Grupo Financiero Inbursa (Credit Services). 
5 Sociedad Financiera Inbursa, S.A. de C.V. (Sociedad Financiera Inbursa). 
6 SOFOM Inbursa, S.A. de C.V., SOFOM, E.R., Grupo Financiero Inbursa (SOFOM Inbursa and/or the SOFOM). 

Rating Report 

 

http://www.hrratings.com/
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Actual vs. Projected Result 

Base and stress scenarios projected by HR Ratings, included in the report dated December 13, 2023, considered certain 

assumptions and results in order to outline Banco Inbursa's business plan. The table below compares HR Ratings’ actual and 

projected results in said report. 

 

Figure 1. Assumptions and Results: Banco Inbursa 

 

 

Loan Portfolio Evolution 

The Bank's total loan portfolio saw a sharp 39.2% increase, reaching P$471,012m in September 2024 (vs. 20.4% and 

P$338,316m in September 2023 and P$375,436m in a base scenario). This increase is largely driven by the acquisition of 

80.0% of Cetelem in 1Q24, which had an approximate loan portfolio of P$51,525m at the end of September 2024. It should be 

noted that the acquisition is part of the Bank's strategy to increase its share of the autoloan market. Excluding the growth caused 

by the acquisition, the Bank's loan portfolio increased 20.8%, in line with the growth observed in recent years and mainly 

attributed to increased commercial loan placement, as well as loans to financial institutions. 

 

Over the last 12 months, the total loan portfolio’s quality remained at healthy levels, closing with a delinquency ratio and adjusted 

delinquency ratio of 1.5% and 2.3% as of 3Q24, respectively, levels under-performing HR Ratings’ expectations (vs. 1.7% and 

2.6% as of 3Q23, and 1.9% and 2.9% in a base scenario). It should be noted that, as of 3Q24, 70.8% of the total non-performing 

loans portfolio consisted of non-performing loans from the commercial portfolio, 19.0% from the consumer portfolio and 10.3% 

from the mortgage portfolio (vs. 71.1%, 15.3% and 13.6% as of 3Q23). The Bank also executed 12-month write-offs totaling 

P$3,493m in September 2024 (vs. P$3,307m in September 2023). 
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Bank Coverage 

The Bank's coverage closed at healthy levels of 1.4x as of 3Q24, similar to the level expected by HR Ratings (vs. 1.4x as of 

3Q23 and in a base scenario). It should be noted that the indicator declined in recent years due to write-offs; however, in 

response to the health contingency, Banco Inbursa established additional loan-loss provisions of P$3,274m to mitigate the 

potential impacts on portfolio quality. This caused the coverage ratio to remain at high levels of 2.2x for several periods. 

Consistent with the above, the levels observed at the September 2024 cutoff align with those seen prior to the health 

contingency and remain at healthy levels. 

 

Inflows and Expenditure 

The Bank's rate spread remained largely unchanged from period to period, closing at 2.3% as of 3Q24, below HR Ratings' 

expected level of 3.0% (vs. 2.4% in a base scenario). In line with the above, the lending rate increased to 17.3% as of 3Q24 

(vs. 15.6% as of 3Q23) driven by the high reference rate over the past 12 months, as well as by the expanded consumer loan 

portfolio due to the acquisition of Cetelem, a portfolio that has a higher interest rate than commercial loans. The borrowing rate 

increased, closing at 15.0% as of 3Q24 (vs. 13.2% as of 3Q23) also driven by a higher cost of traditional capture as a result of 

the current reference rate. 

 

Regarding the Adjusted NIM, it was similar to the previous period, closing at 5.6% as of 3Q24; however, it was slightly below 

HR Ratings' expectations (vs. 5.6% as of 3Q23 and 5.8% in a base scenario). In line with the above, the credit risk-adjusted 

financial margin increased by 19.1%, closing at P$31,277m in September 2024 (vs. P$26,256m in September 2023, and 

P$31,063m in a base scenario), this allowed the Adjusted NIM to remain largely unchanged, despite the higher 12-month loan-

loss provision generation, totaling P$4,473m in September 2024 (vs. P$2,261m in September 2023, and P$6,068m in a base 

scenario).  

 

12-month net commissions increased 11.5%, closing at P$5,764m in September 2024, below HR Ratings' expectation of 

P$5,460m (vs. P$5,168m in September 2023). The above is mainly attributable to higher commissions charged for credit 

transactions, savings account management, and commissions charged for handling PROSA's offsets7. 

 

The profit from intermediation and other operating inflows were up 68.3%, reaching a 12-month amount of P$6,327m in 

September 2024 (vs. P$3,759m in September 2023, and P$877m in a base scenario). This growth pertains mainly to other 12-

month operating inflows, which closed at P$1,989m in September 2024 (vs. -P$359m in September 2023, and -P$405m in a 

base scenario), as a result of valuation gains. Meanwhile, intermediation profits grew 4.4%, closing at P$4,338m in September 

2024 (vs. P$4,154m in September 2023, and P$1,282m in a base scenario). The 12-month total operating revenue grew by 

23.3% by accumulating a total of P$43,368m in September 2024 (vs. P$35,183m in September 2023, and P$37,400m in a 

base scenario). 

 
7 Promoción y Operación S.A. de C.V. (PROSA). 
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Regarding the efficiency ratio, this indicator improved, closing at 22.3% as of 3Q24 (vs. 24.6% as of 3Q23 and 24.8% in a base 

scenario). The above is mainly attributed to the observed increase in the 12-month total operating revenue driven by an orderly 

evolution of credit transactions, which has generated economies of scale within the Bank's operation. 12-month administration 

expenses increased 16.2%, closing at P$10,782m in September 2024 (vs. P$9,194m in September 2023, and P$10,782m in a 

base scenario). 

 

Profitability 

12-month inflows from profit sharing in subsidiaries and associates increased, closing at P$2,309m in September 2024 (vs. 

P$403m in September 2023, and P$413m in a base scenario). This is explained by higher profits related to SINCA8. In line with 

a healthy evolution of the Bank's credit transactions, a strong increase in other inflows, and an efficient consolidation of Cetelem, 

Banco Inbursa's 12-month net income increased 30.9%, closing at P$25,337m in September 2024, surpassing HR Ratings' 

expectations (vs. P$19,363m in September 2023, and P$19,976m in a base scenario). In line with the above, the Bank's 

Average ROA increased, closing at 4.2% as of 3Q24 (vs. 3.8% as of 3Q23 and 3.5% in a base scenario). In HR Ratings' 

opinion, the Bank's profitability remains at healthy levels. 

 

Solvency 

Regarding solvency, the capitalization ratio remained at strong levels, closing at 22.3% as of 3Q24, exceeding HR Ratings' 

expectations (vs. 22.5% as of 3Q23 and 23.3% in a base scenario). The above is primarily due to a strengthening of equity, 

which allowed for an increased indicator despite the growth observed in assets at risk. Furthermore, it is observed that the 

current portfolio to net debt ratio remains at healthy levels, closing at 1.4x as of 3Q24, which is higher than HR Ratings' 

expectations (vs. 1.8x as of 3Q23 and in a base scenario). HR Ratings considers that the Bank has a strong solvency position. 

 

Funding and Leverage 

The Bank's liabilities increased 15.7%, closing at P$467,161m in September 2024 (vs. P$403,659m in September 2023). This 

increase came mainly from traditional capture, which has allowed it to finance the observed growth in operations over the last 

12 months. In addition, the liabilities related to the acquisition of Cetelem are considered, amounting to P$7,027m in stock 

liabilities and P$38,263m in bank loans as of September 2024. Meanwhile, equity has strengthened due to a consistent net 

earnings. In line with the above, the leverage ratio has remained largely unchanged, closing at 2.7x as of 3Q24 (vs. 2.6x as of 

3Q23 and in a base scenario). 

 

Regarding the Bank's liquidity, we can observe that it has continued to show strength, closing with a liquidity coverage ratio 

(LCR) and a net stable funding ratio (NSFR) of 306.6% and 121.9% as of 3Q24 (vs. 803.8% and 136.6% as of 3Q23, and 

798.4% and 134.5% in a base scenario). Despite showing a decrease in the LCR, this indicator has remained at high levels 

 
8 Sinca Inbursa, S.A. de C.V. (SINCA). 
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due to healthy levels of liquid assets and investments in securities, as well as an adequate match between its assets and 

liabilities. HR Ratings considers that the Bank has maintained strong levels of solvency and liquidity.   

 

Analysis of Productive Assets and Funding  

Portfolio Analysis 

Total Loan Portfolio Evolution 

The total loan portfolio saw a sharp 39.2% increase, reaching P$471,012m in September 2024 (vs. P$338,315m in September 

2023). The increase comes mainly from the consumer loan portfolio as a result of the acquisition of 80.0% of Cetelem in 1Q24, 

which had a loan portfolio of approximately P$51,525m at the end of September 2024. Excluding the growth caused by the 

acquisition, the Bank's loan portfolio increased 20.8%, in line with the growth observed in recent years and mainly attributed to 

increased commercial loan placement, as well as loans to financial institutions. 

 

Figure 2. Total Portfolio Distribution by Type of Credit 

 

 

Looking at portfolio composition, we note that the increase in the total portfolio has been driven by a higher amount in consumer 

loan placements, specifically auto loans, as a result of the Cetelem acquisition, which amounted to P$107,718m in September 

2024 (vs. P$39,413m in September 2023). In turn, a significant increase has been observed in the commercial portfolio and 

financial institutions, rising by 22.2% and 80.4%, respectively, as of 3Q24 (vs. 22.1% and 67.5% as of 3Q23). 
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Figure 3. Loan Portfolio 

 

 

Top Customers by Common Risk 

The Bank's top customers have recorded a total closing balance of P$181,844m in September 2024, accounting for 38.6% of 

the total portfolio across the top ten customers (vs. P$161,807m and 47.8% in September 2023). Similarly, the concentration 

of top customers to equity has remained at adequate levels, closing at 1.0x as of 3Q24 due to the strengthening of equity 

through net earnings generated over the past 12 months (vs. 1.1x as of 3Q23). According to HR Ratings, the Bank maintains 

a moderate concentration of portfolio and equity. The risk is also low due to the high credit quality of its borrowers. 

 

Figure 4. Top Customers 

 

Funding Tools 

 

Funding Structure Evolution 

By analyzing the Bank's funding structure, we can observe a 19.9% increase in cost liabilities, amounting to P$421,181m in 

September 2024 (vs. 17.5% and P$351,213m in September 2023). The period-over-period increase is due to a higher traditional 

capture volume. Demand deposits and term deposits grew by 26.8% collectively, reaching P$358,867m in September 2024 

(vs. P$283,079m in September 2023). It should be noted that bank bonds decreased due to the amortization of a Senior Notes 

issuance of USD$1,000m and the BINBUR 14-7 issuance of P$14,740m; however, this was partially offset by the placement 

of BINBUR 24 and BINBUR 24-2 issuances totaling P$10,000m. 
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It should be noted that, historically, a decline has been observed in the bank bond portion, which stood at 7.7% of total cost 

liabilities as of 3Q24 (vs. 13.1% as of 3Q23, and 42.5% as of 4Q16). This decrease is in line with the increased portion of 

traditional capture and non-revolving bank bonds, which has been one of the Bank’s strategies to decrease its funding cost. In 

this regard, traditional capture accounted for 85.2%, followed by bank bonds at 7.7%, and loans from banks and other 

organizations at 7.1% of total cost liabilities as of 3Q24 (vs. 80.6%, 13.1% and 6.3% as of 3Q23). HR Ratings considers the 

composition of cost liabilities to be adequate, achieving access to liabilities at a lower cost through increased traditional capture. 

 

Figure 5. Cost liabilities vs. % of Funding Sources 

 

 

Bank Bonds 

Regarding bank bonds, Inbursa has two outstanding bank bond issuances and one global bond, totaling P$44,422m at the end 

of September 2024 (vs. one issuance and two global bonds totaling P$45,574 in September 2023). It should be noted that the 

BINBUR 24 and BINBUR 24-2 issuances were made under revolving Bond Issues, for a total maximum amount of P$50,000m. 

Banco Inbursa has also issued Senior Notes in U.S. dollars, mainly used to match its placement. 

 

Figure 6. Issuance List 
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Over the last 12 months, Banco Inbursa has increased its funding cost, with a 15.0% borrowing rate at the end of 3Q24 (vs. 

13.2% as of 3Q23). The increased cost is due to the restrictive policy implemented by Banco de México (Bank of Mexico), 

which has kept the reference rate at high levels for an extended period. However, the increased portion of lower-cost liabilities, 

such as traditional funding, primarily from demand deposits, has helped offset, to some extent, the Bank’s raised borrowing 

rate. According to HR Ratings, Banco Inbursa maintains adequate funding administration by matching its exposure to interest 

rate and exchange rate risks through financial derivatives and natural hedges. 

 

Liquidity Gaps 

Regarding the Bank's liquidity gaps, a positive cumulative gap greater than one year of P$179,071m was observed in 

September 2024 (vs. P$167,924m in September 2023). The Bank also reported a weighted gap of assets to liabilities, and 

capital of -11.4% and -11.1% as of 3Q24 (vs. -3.0% as of 3Q23). The negative levels in both indicators are attributed to the 

increased portion of traditional capture, mainly in demand deposits, with respect to total liabilities; however, demand deposits 

show deposit stability over time, mitigating liquidity risk. According to HR Ratings, Banco Inbursa maintains an adequate asset 

and liability administration, and has the necessary liquidity to meet its long term liabilities. Liquidity metrics such as the LCR 

and NSFR remain at solid levels, above the regulatory minimums. 

 

Figure 7. Liquidity Gaps 

 

 

ESG Factors  

Environmental Factors 

The Bank's Environmental Policies and Approach: Superior 

Through the Carlos Slim Foundation, the Bank has biodiversity-related policies, which reflect the Group's commitment through 

the control of impacts generated by each of the companies as a result of their activities and operations. This is done through 

flora and fauna monitoring programs, soil restoration including plant propagation, as well as partnerships with institutions and 

the government to participate in the conservation of species and sites within Mexico. 
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Exposure to Natural Phenomena and Environmental Regulation: Superior 

Banco Inbursa is not subject to any kind of environmental regulation due to the type of services it offers, which do not pose a 

risk to the environment and it is not believed that climate change could have a relevant impact on the Bank's operations. 

However, its portfolio is primarily located in central Mexico, which is subject to natural disaster-related risks. 

 

Social Factors 

Social Business Approach: Superior 

Through the Capacítate platform, Inbursa operates Gramin, a social enterprise that began operations in 2009. It focuses heavily 

on supporting vulnerable and low-income individuals in marginalized communities, primarily women, by providing productive 

microloans with low interest rates. In the last 15 years, 571,913 loans have been granted, benefiting 150,094 women 

entrepreneurs. 

 

Gramin currently has 18 offices, mostly located in the States of Oaxaca, Chiapas, Puebla and Zacatecas. It should be noted 

that, with the use of CoDi, payment links, and point-of-sale terminals, a new collections system has been implemented for 

microloans, offering our customers practical and secure payment options, eliminating cash. Under Inbursa's administration, 

Gramin has contributed to financial inclusion in low-income regions of Mexico. By providing access to bank services, its 

customers have the opportunity to access a wider array of financial products. As a result of the above, the Superior label is 

maintained. 

 

Human Capital and Reputational Risk: Superior 

Inbursa manages reputational risk, defined as the losses that the Bank may face as a result of an action or situation that could 

reduce the confidence and competence of shareholders and customers, through the tracking of total complaints, which have a 

limit of 10,000 complaints. The Bank has never exceeded the total complaints limit. 

 

Through the Carlos Slim Foundation, there are programs aimed at developing human capital, such as the Association for the 

Improvement of Mexico (ASUME), which is focused on developing and educating people to improve their quality of life. This 

program is focused on 26 topics that seek to reinforce and promote self-esteem, life appreciation, critical capacity development, 

and balanced thinking. The program has a presence in 18 countries across the Americas, and it is estimated that one million 

people have directly benefited. 
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Governance Factors 

Internal Regulations and Integrity Policies: Superior 

The Bank is headed by the General Management, which in turn is in charge of different Departments such as: Capture, IT, New 

Projects, Retail Banking, Credit, Marketing, Human Development, Tax, Legal, among others. The Bank also has a compliance 

department and internal manuals that outline regulatory policies. According to HR Ratings, the Bank has sufficient departments 

in place to identify risks related to operational and administrative processes, as well as corruption. 

 

Quality of Senior Management Administration: Superior 

The Board of Administration is composed of twelve members, five of whom are independent directors, providing a high level of 

independence concerning the Group's decision-making. Each member has extensive experience in the financial sector, having 

previously worked with major financial groups that are highly relevant to the Mexican financial industry. 

 

Operational and Technological Risks: Superior 

Banco Inbursa has a Risk Committee, which is responsible for managing the risks to which the Bank is exposed, as well as 

ensuring that operations align with the objectives, policies and procedures for the previously established comprehensive risk 

management. The Risk Committee is also responsible for reporting to the Board of Administration the risk exposure assumed 

by the latter, and the negative effects that could be observed from it. Finally, the Bank has contingency plans to ensure the 

operation’s capacity and continuity, considering connectivity risks and cyber-attacks, among other risks. 

 

Transparency and Compliance History: Superior 

The Bank provides adequate disclosure of financial information. HR Ratings receives detailed financial data on a quarterly basis 

that complies with accounting and transparency standards, facilitating the analysis of the operation's performance. The Bank 

also provides appropriate disclosure through its communication channels. There is also no history of non-compliance with the 

Bank’s credit obligations. 

 

Regulatory and Macroeconomic Framework Risk: Superior 

The Bank complies with regulatory requirements in terms of capitalization, liquidity and credit risk, as well as with the operating 

standards applicable to banking entities. Moreover, there is no record of significant sanctions by the National Banking and 

Securities Commission (CNBV) in the past 12 months. Finally, the Bank performs a capital adequacy assessment under stress 

scenarios, according to the General Provisions Applicable to Credit Institutions. 
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Scenario Analysis  

The HR Ratings’ quantitative risk analysis includes the analysis of financial metrics and available cash held by Inbursa to 

determine its payment capacity. In order to analyze Inbursa's payment capacity, HR Ratings performed a financial analysis 

under a base economic scenario and a high stress economic scenario. Both scenarios determine the Bank's payment capacity 

and its ability to meet its credit obligations in due time and form. The assumptions and results obtained in the base and stress 

scenario are provided below: 

 

Figure 8. Banco Inbursa Assumptions and Results 

 

 

Loan Portfolio Evolution 

In a base scenario, the Bank's loan portfolio would increase by 36.3% at the end of 2024, reaching a total amount of P$494,952m 

(vs. 23.1% and P$363,105m in December 2023). This would be in line with the growth rate observed as of September 2024, 

where significant increases were observed in both commercial and consumer loans. The latter were mainly driven by the 

acquisition of Cetelem in March 2024. Conservative loan portfolio growth is expected for the next few years, relative to previous 

years, with the loan portfolio projected to reach P$604,370m in December 2026. 

 

Loan portfolio quality is expected to remain at healthy levels, with a delinquency ratio and adjusted delinquency ratio of 1.6% 

and 2.3% as of 4Q24 (vs. 1.6% and 2.6% as of 4Q23). The increased non-performing loans portfolio volumes would be due to 

expected organic growth of the loan portfolio, specifically within the consumer portfolio. Write-offs of P$3,319m are also 

expected in December 2024 (vs. P$3,503m in December 2023). A delinquency ratio and an adjusted delinquency ratio of 2.2% 

and 2.9% are expected as of 4Q26 for the following years. 
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Figure 9. Total Portfolio vs. Delinquency Ratios 

 

 

Inflows and Expenditure 

Regarding the Bank's Adjusted NIM, it is expected to remain stable at the end of 2024 at around 5.5%, in line with the trend 

observed throughout the year and supported by a healthy loan-loss provision generation (vs. 5.6% as of 4Q23). The Adjusted 

NIM is expected to decline slightly over the next few years, but should remain at healthy levels, closing at 5.2% as of 4Q26. The 

indicator’s volatility would be due to a greater loan-loss provision generation to maintain historical coverage ratios based on the 

expected increase in the non-performing loans portfolio during these periods. However, this decrease would be counterbalanced 

by a strengthening in the rate spread, which would close at 2.9% as of 4Q26 (vs. 2.0% as of 4Q24). This is in line with an 

expected decrease in reference rates over the coming periods, which would allow the Bank to expand its financial margin. 

 

Inflows from net fees and commissions are expected to increase over the next three years, closing at P$7,063m in December 

2026 (vs. P$5,410m at the end of 2023). A positive valuation result is also expected, totaling P$1,127m in December 2026 (vs. 

P$3,382m at the end of 2023). Other operating inflows are expected to reach P$1,438m in December 2026. In line with the 

above, the operation's total revenue is expected to expand over the next three years, as placement increases. Inflows would 

thus recover to P$51,185m at the end of 2026 (vs. P$36,253m at the end of 2023). 

 

Banco Inbursa's efficiency would improve in the following years in line with portfolio growth and a higher operating volume, 

which would generate economies of scale. Thus, administration expenses would close at P$12,973m in December 2026, 

resulting in an efficiency ratio of 21.6% as of 4Q26 (vs. 24.3% as of 4Q22). 

 

Profitability 

As a result of the increased operating volume, as well as improvements related to the Bank's operating efficiencies, net profit is 

expected to increase to P$28,554m in December 2026 (vs. P$20,725m in December 2023). In line with the above, the Bank's 

profitability is expected to remain at adequate levels for the next few years by closing with an Average ROA of 3.3% as of 4Q26 

(vs. 4.0% as of 4Q23). It should be noted that no dividend payments or capital outflows are expected in the short and medium 
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term in order to avoid impacting the Bank's liquidity. According to HR Ratings, Inbursa's profitability is expected to remain at 

adequate levels. 

 

Figure 10. Average ROA vs. Efficiency Ratio 

 

 

Solvency and Leverage 

Regarding the Bank's capitalization, the capitalization ratio is expected to remain at healthy levels, closing at 25.2% as of 4Q26, 

mainly due to the constant generation of earnings (vs. 22.8% as of 4Q23). Similarly, Inbursa's leverage is expected to increase 

in line with a higher operating volume, closing with a leverage ratio of 2.8x as of 4Q26 (vs. 2.6x as of 4Q23). HR Ratings expects 

solvency levels to remain high. 

 

Figure 11. Capitalization Ratio vs. Leverage Ratio 
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Regarding the liquidity coverage ratio, it is expected to decrease in the next few periods to reach LCR levels of 443.0% as of 

4Q26 (vs. 869.5% as of 4Q23). However, the indicator would remain at high levels due to the Bank's strategy of maintaining 

high liquidity to face any adverse scenario. It should be noted that, despite showing a decreased indicator, it would remain above 

the minimum required by the CNBV of 100.0%. Finally, the current portfolio to net debt ratio would remain at high levels, closing 

at 1.5x as of 4Q26, in line with a healthy loan portfolio quality for the coming periods (vs. 1.4x as of 4Q23). 

 

Figure 12. LCR vs. Current Portfolio to Net Debt Ratio 

 

 

Stress Scenario 

 

HR Ratings' projected stress scenario for Banco Inbursa assumes an adverse economic environment, driven by a deterioration 

in the global economy, which would negatively impact the payment capacity of the Bank's borrowers. This would lead to a 

reduced financial margin, deterioration in loan portfolio quality, and would make placing new loans more difficult. As a result, 

Inbursa would decline across all portfolios, mainly in the commercial portfolio, reaching a total portfolio of P$577,227m in 

December 2026 (vs. P$604,370m as of 4Q26 in a base scenario). 

 

The main effects on Banco Inbursa's indicators would be as follows: 

 

• Deterioration in the portfolio’s quality by closing with a 8.5% and 10.3% delinquency ratio and adjusted delinquency 

ratio, respectively, as of 4Q25, due to the default of one of the Bank's top customers, causing a significant increase in 

the non-performing loans portfolio (vs. 1.9% and 2.6% in a base scenario). Nevertheless, the loan portfolio’s quality is 

expected to gradually recover, closing with a delinquency ratio and an adjusted delinquency ratio of 6.4% and 9.0% as 

of 4Q26 (vs. 2.2% and 2.9% in a base scenario). 
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• Pressure on the Adjusted NIM is expected due to a tightening of the rate spread as a result of an increased borrowing 

rate and a higher loan-loss provision generation, which would cause the indicator to stand at -0.6% as of 4Q25 (vs. 

5.1% in a base scenario). However, the improved portfolio quality is expected to lead to a decrease in loan-loss 

provisions, which would result in the indicator closing at 2.6% as of 4Q26 (vs. 5.2% in a base scenario). 

• Pressure on administration expenses, which would cause a deterioration in efficiency, closing with an efficiency ratio of 

45.8% as of 4Q26 (vs. 21.6% in a base scenario). The increase would be a result of a considerable increase in the 

Bank's collection and Foreclosed asset efforts. Similarly, the indicators would be pressured by Inbursa's reduced 

financial margin. 

• As a result of pressure on the Adjusted NIM and high administration expenses, the Bank would record a positive profit 

for 2024 and a loss for 2025, closing at P$14,442m and -P$7,959m, respectively (vs. a P$24,850m and P$26,802m 

profit in a base scenario). In line with the above, profitability would stand at Average ROA levels of -1.2% as of 4Q25 

(vs. 3.4% in a base scenario). However, recovery is expected for 2026, with a P$7,082m profit (vs. P$28,554m in a 

base scenario). 

• Decreased capitalization levels, with a 19.3% capitalization ratio as of 4Q26 (vs. 25.2% in a base scenario). This 

decrease would be caused by decreased equity due to accumulated losses in 2023 and 2024. Nevertheless, it should 

be noted that the indicator would remain at solid levels, reflecting the Bank's high solvency. The LCR would also close 

at 257.9% as of 4Q26 due to higher volatility in national economic conditions, which would increase cash outflows under 

a stress scenario (vs. 443.0% in a base scenario). 
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Base Scenario: Balance Sheet 

 

Annexes – Glossary 
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Base Scenario: Income Statement 
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Base Scenario: Cash Flow 
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Stress Scenario: Balance Sheet 
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Stress Scenario: Income Statement 
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Stress Scenario: Cash Flow 
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Glossary 

Productive Assets. Liquid Assets + Investments in Securities + Total Net Loan Portfolio - Loan-Loss Provisions 

Assets at Risk. Investments in Securities + Total Net Loan Portfolio.  

A/L Weighted Gap. Weighted sum of the difference between assets and liabilities for each period / Weighted sum of the amount 

of liabilities for each period.  

Weighted Gap to Capital. Weighted sum of the difference between assets and liabilities for each period / Equity at the end of 

the assessed period. 

Total Portfolio. Current Loan Portfolio + Non-Performing Loan Portfolio. 

Current Portfolio to Net Debt. Current Portfolio / (Cost Liabilities - Investments in Securities - Liquid Assets). 

Net Debt. Traditional Capture + Loans from Other Banks and Institutions + Net Liability from Security and Derivative 

Transactions - Liquid Assets - Investments in Securities.  

Free Cash Flow. Net Income + Loan-Loss Provisions - Write-offs + Depreciation and Amortization + Other Short Term Debts. 

Capitalization Ratio. Equity / Total Assets at Risk. 

Coverage Ratio. Loan-Loss Provisions for Credit Risks / Non-Performing Loans Portfolio. 

Efficiency Ratio. Administration Expenses 12m / Total Operating Revenue 12m. 

Delinquency Ratio. Non-Performing Loans Portfolio / Total Portfolio. 

Adjusted Delinquency Ratio. (Non-Performing Loans Portfolio + Write-offs 12m) / (Total Portfolio + Write-offs 12m). 

Adjusted NIM. (Credit Risk Adjusted Financial Margin 12m / Average Productive Assets 12m). 

NSFR. (Liabilities + Capital with maturity over one year) / Available and Monetizable Assets. 

Cost Liabilities. Bank Loans + Capture.  

Leverage Ratio. Average Total Liabilities. 12m / Average Equity. 12m.  

Average ROA. Consolidated Net Income 12m / Average Total Assets. 12m.  

Rate Spread. Lending Rate - Borrowing Rate.  

Lending Rate. Income by Interest 12m / Average Total Productive Assets. 12m.  

Borrowing Rate. Interest Expenditure 12m / Average Cost Liabilities. 12m. 
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Supplementary information in compliance with Section V, paragraph A), of Annex 1 of the  
General Provisions Applicable to Securities Rating Agencies 

Methodologies used for the analysis*.  
 

General Methodological Criteria (Mexico), October 2024 
Rating Methodology for Banks, February 2021 
 

Previous Rating Banco Inbursa: HR AAA with Stable Outlook and HR+1 
BINBUR 24 & 24-2: HR AAA with Stable Outlook 
  

Date of last Rating Action  Banco Inbursa: December 13, 2023 
BINBUR 24 & 24-2: August 8, 2024 
  

Period covered by the financial information used by HR Ratings for this 
rating. 

4Q16 - 3Q24 
 

List of sources of information used, including those provided by third parties. 
 

Quarterly internal and annual financial information audited by Deloitte Galaz, 
Yamazaki, Ruiz Urquiza, S.C., provided by the Bank.  

Ratings granted by other rating agencies used by HR Ratings (if applicable) 
 

N/A 

For this rating and any follow-up, HR Ratings considered mechanisms to 
align the incentives between the originator, servicer and guarantor and the 
potential purchasers of such Securities (if any). 
 

N/A 

Ratings from other rating agencies for these securities (if any) N/A 

*For further information regarding this methodology(ies), please visit https://hrratings.com/methodology/ 

** HR Ratings de México, S.A. de C.V. (“HR Ratings”), is an credit rating agency authorized by the National Banking and Securities Commission(CNBV) and registered by the Securities and Exchange 

Commission (SEC) as a Nationally Recognized Statistical Rating Organization (NRSRO) for the assets of public finance, corporates and financial institutions as described in section 3 (a) (62) (A) 

and (B) subsection (i), (iii) and (v) of the US Securities Exchange Act of 1934 and certified as a Credit Rating Agency (CRA) by the European Securities and Markets Authority (ESMA) and the 

Financial Conduct Authority (FCA).  

The rating was solicited by the entity or issuer, or on its behalf, and therefore, HR Ratings has received the corresponding fees for the rating services provided. The following information can be 

found on our website at www.hrratings.com: (i) The internal procedures for the monitoring and surveillance of our ratings and the periodicity with which they are formally updated, (ii) the criteria 

used by HR Ratings for the withdrawal or suspension of the maintenance of a rating, (iii) the procedure and process of voting on our Analysis Committee, and (iv) the rating scales and their 

definitions.  

The ratings and/or opinions of HR Ratings de México S.A. de C.V. (HR Ratings) are opinions regarding the credit quality and/or the asset management capacity, or relative to the performance of the 

tasks aimed at the fulfillment of the corporate purpose, by issuing companies and other entities or sectors, and are based on exclusively in the characteristics of the entity, issue and/or operation, 

regardless of any business activity between HR Ratings and the entity or issuer. The ratings and/or opinions granted are issued on behalf of HR Ratings and not of its management or technical 

personnel and do not constitute recommendations to buy, sell or maintain any instrument, or to carry out any type of business, investment or operation, and may be subject to updates at any time, 

in accordance with the rating methodologies of HR Ratings.  

HR Ratings bases its ratings and/or opinions on information obtained from sources that are believed to be accurate and reliable. HR Ratings, however, does not validate, guarantee or certify the 

accuracy, correctness or completeness of any information and is not responsible for any errors or omissions or for results obtained from the use of such information. Most issuers of debt securities 

rated by HR Ratings have paid a fee for the credit rating based on the amount and type of debt issued. The degree of creditworthiness of an issue or issuer, opinions regarding asset manager 

quality or ratings related to an entity’s performance of its business purpose are subject to change, which can produce a rating upgrade or downgrade, without implying any responsibility for HR 

Ratings. The ratings issued by HR Ratings are assigned in an ethical manner, in accordance with healthy market practices and in compliance with applicable regulations found on the 

www.hrratings.com rating agency webpage. HR Ratings’ Code of Conduct, rating methodologies, rating criteria and current ratings can also be found on the website. 

Ratings and/or opinions assigned by HR Ratings are based on an analysis of the creditworthiness of an entity, issue or issuer, and do not necessarily imply a statistical likelihood of default, HR 

Ratings defines as the inability or unwillingness to satisfy the contractually stipulated payment terms of an obligation, such that creditors and/or bondholders are forced to take action in order to 

recover their investment or to restructure the debt due to a situation of stress faced by the debtor. Without disregard to the aforementioned point, in order to validate our ratings, our methodologies 

consider stress scenarios as a complement to the analysis derived from a base case scenario. The fees HR Ratings receives from issuers generally range from US$1,000 to $1,000,000 (one million 

dollars, legal tender in the United States of America) (or the equivalent in another currency) per offering. In some cases, HR Ratings will rate all or some of a particular issuer’s offerings for an 

annual fee. Annual fees are estimated to vary between $5,000 and US$2,000,000 (five thousand to two million dollars, legal tender in the United States of America) (or the equivalent in another 

currency). 

Media Contact 
comunicaciones@hrratings.com 
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