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HR Ratings comments on the adequate positioning of the Mexican banking 

sector, which shows resilience and adaptability in the face of an adverse 

macroeconomic environment. 

 
At the end of December 2024, the Commercial Banking sector in Mexico presented a historical maximum profit, capitalization 

indicators at high levels and a high asset quality by maintaining low delinquency indicators. The sector generated earnings of 

P$288.3 billion pesos (mm) at the end of December 2024, which translates into an annual increase of 5.5% and an Average 

ROA (return on assets) of 2.0% (vs. P$273.3mm, 14.7% and 2.1% at the end of December 2023). This result is mainly attributed 

to: i) the high reference rate environment, which boosted revenue generation, ii) stable delinquency ratios, and iii) a controlled 

growth in administrative expenses, which is reflected in a stable efficiency ratio over the last 12 months (12m). The sector 

maintains a solid solvency position, with a net capitalization ratio of 19.4% as of the fourth quarter of 2024 (4Q24) (vs. 18.8% 

as of 4Q23); a level higher than the minimum required of 10.5%, which reflects the sector's capacity to face high stress 

scenarios. Likewise, the sector maintains adequate levels of portfolio quality due to adequate origination processes and the 

generation of allowance for loan-loss provisions, which is reflected in a 2.0% and 4.1% delinquency and adjusted delinquency 

ratios as of 4Q24 (vs. 2.1% and 4.1% as of 4Q23). Likewise, the growth of the banking sector's portfolio and financial position 

is mainly attributed to the evolution of the group of systemically important banks in the Mexican financial system (G8), reflecting 

a high concentration among the main participants. 

 
On another topic, the banking sector continues with a trend towards digitalization and technological innovation, which transforms 

the financial landscape and fostering financial inclusion; with this, in recent years, the sector has increased investment in digital 

platforms and digital banks; however, the sector is exposed to new risks and challenges, such as cyber risk and adequate 

regulation in this area. In the coming periods we expect the sector to maintain a position of strength in its financial situation 

through resilience and adaptability, facing the challenges that are expected according to the outlook in the monetary policy 

stance, U.S. trade policy and economic risks. 
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mailto:ximena.rodarte@hrratings.com
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internal. We also expect an expansion of digital banking, as well as the incorporation of new participants in the sector. 

 

Historical Sector Performance 

• Record-high profit for the banking sector. Despite the gradual reductions in the reference rate by Banco de México 

throughout the year, adaptability and resilience were observed in the sector for the continued generation of inflows, 

resulting in earnings of P$288.3mm and an Average ROA (return on assets) of 2.0% in December 2024 (vs. 14.7%, 

P$273.3mm and 2.1% in December 2023). 

• Solid solvency position, with a capitalization level above the minimum required level of 10.5%. At the end of 

December 2024, there was an annual increase of 51.9% in the issuance of subordinated debentures, which indicates 

a higher risk appetite in the sector, as core capital is being replaced with capital-like instruments. As a result, the 

sector's net capitalization ratio was 19.4% in 4Q24 (vs. 18.8% in 4Q23), while the core capitalization ratio was 17.2% 

in 4Q24 (vs. 17.5% in 4Q23). 

• Dividend payout ratio of 61.8% in 2024 (vs. 68.3% in 2023). In December 2024, dividend payments amount to 

P$169.0mm (vs. P$162.8mm in December 2023), mainly concentrated in G8 banks. 

• Adequate origination processes to maintain an adequate portfolio quality, which is reflected in a delinquency 

and adjusted delinquency ratios of 2.0% and 4.1% as of 4Q24 (vs. 2.1% and 4.1% as of 4Q23). At the end of the 

year, the sector maintained low levels of delinquency indicators, which is attributed to the adequate origination criteria 

used by banks to ensure portfolio quality. 

• Real annual growth of 8.2% of the total Loan portfolio in 2024 (vs. 4.0% in 2023). Although portfolio growth is 

attributed to the increase in the consumer, commercial and housing portfolios, a greater increase the consumer portfolio 

stands out, attributed to an increase in consumer confidence and a gradual recovery of purchasing power. 

• Relevance of the G8 in the banking sector. The growth of the sector's portfolio and financial position is mainly 

attributed to the evolution of the group of systemically important banks in the Mexican financial system (G8), which 

reflects a high portfolio concentration of 80.0% and total assets of 75.3%. 

• Low credit risk position. According to the ratings granted by HR Ratings to 25 banks (49.0% of the sector), 84.0% 

have a rating equal to or higher than HR A, where HR Ratings ratified the credit rating of 15 banks and upgraded ten 

banks. 

 

Sector Outlooks and Challenges 

• Challenges for the sector's financial performance due to external factors. Expectations of low economic growth, 

frictions in international trade, a possible slowdown in credit in an environment of monetary policy normalization and 

regulatory risks associated with the political landscape, may affect the volume of financing origination and the demand 

for banking services, as well as the quality of the sector's loan portfolio. 
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• Monetary policy decisions could impact the sector's generation of income by interest. According to the 

macroeconomic scenarios performed by HR Ratings, the reference interest rate is expected to close at a level of 8.0% 

in 2025 and 7.0% in 20261,  which would be reflected in a decrease in the sector's lending rate, impacting the generation 

of income by interest. 

• Moderate loan portfolio growth. As a consequence of a downward reference rate environment and an economic 

growth expected by HR Ratings of 0.6% by 2025, we expect an effect on the generation of Income by interest and 

banks will have to incentivize credit origination to be able to absorb such actions. 

• Ongoing expansion of Digital Banking and technological innovation for the growth of the financial sector. The 

adoption of new technologies promotes an impact on financial inclusion and increases operational efficiency for banking 

institutions, so different banks are betting on the implementation of their own digital banking. 

• Entry of new players in the sector. Efforts by various institutions to obtain banking licenses, along with the entry of 

international banks into the Mexican banking sector, are expected to enhance the product and service offering and 

increase competition to serve a broader range of the population.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

1HR Ratings presents the update of its macroeconomic scenarios for the first quarter of 2025 (1Q25). HR Ratings quarterly update: 
https://www.hrratings.com/pdf/Escenarios_MacroeconAmicos_1T25.pdf 

https://www.hrratings.com/pdf/Escenarios_MacroeconAmicos_1T25.pdf
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Evolution of Commercial Banking 

In preparing this analysis, HR Ratings considered information from commercial banks obtained from the CNBV2, total domestic 

financing granted by commercial banks obtained from Banxico3, as well as other economic variables published by INEGI4 and 

other sources as of the close of December 2024. This data was used to analyze the performance of the Mexican banking sector, 

which is comprised of 51 banking institutions with total assets of P$15,211.6mm at the close of December 2024 (vs. 50 

institutions and total assets of P$13,293.7mm at the close of December 2023). HR Ratings has a rated sample of 25 banking 

institutions in Mexico, which is equivalent to 49.0% of the institutions that make up the sector. 

 
The period from 2016 to 2019 was characterized by the expansion of bank lending in Mexico, driven by favorable economic 

environment and the growth of digital banking. During these years, the presence of Fintechs increased, which encouraged the 

modernization of the sector and promoted greater competition in financial services. This period also saw the entry of foreign 

banking institutions, mainly from Asian countries such as China, Korea and Japan. During this period, eight new banks started 

operations, and in 2018 Banorte5 merged with Banco Interacciones6, positioning it as the secondlargest bank in Mexico by total 

loan portfolio volume. 

 
The COVID-19 pandemic marked a turning point in the banking sector, triggering a rise un delinquency ratios and the 

implementation of loan restructuring programs to mitigate the economic effects of the crisis. This period was also accompanied 

by an acceleration in banking digitalization, which led to a greater adoption of online platforms. Meanwhile, on June 30, 2020, 

the CNBV revoked Banco de Ahorro Famsa's operating license7 due to inadequate risk management practices. 

 
Subsequently, in the third quarter of 2021, the CNBV revoked Accendo Banco8's operating license , as a result of requirements 

to adjust the institution's accounting records for relevant related-party transactions, contrary to regulations, which caused the 

Bank's capitalization ratio to fall below the regulatory minimums. It should be noted that the previous liquidation events 

responded mostly to idiosyncratic or specific risks of these institutions, and not to a systemic risk of the sector. In this sense, 

these events did not represent a risk for the rest of the financial system, in addition to the fact that they only represented 0.4% 

of the total assets of the Mexican banking sector. 

 
 

 

2National Banking and Securities Commission (CNBV). 
3Bank of Mexico (Banxico). 
4National Institute of Statistics and Geography (INEGI). 
5Banco Mercantil del Norte, S.A. (Banorte). 
6Banco Interacciones, S.A., Institución de Banca Múltiple, Grupo Financiero Interacciones (Interacciones). 
7Banco Ahorro Famsa, S.A., Institución de Banca Múltiple (Banco Famsa). 
8Accendo Banco, S.A., Institución de Banca Múltiple (Accendo Banco). 

 

Commercial Banking - Sector Analysis 
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In 2022, the announcement of the sale of Citibanamex by Citigroup generated uncertainty about the possible concentration of 

the sector in case it was acquired by one of the existing banks. Considering the evolution of the negotiation processes with 

various investor groups, the expectation is that Citibanamex's operations will not be acquired by one of the banks belonging to 

the G7, since the main group that remains in the process corresponds to a business group outside the banking sector. The 

possibility of a separate sale of business lines was also contemplated, although the probability of this scenario remained low. 

Additionally, the banking sector faced challenges derived from the increase in interest rates and the growing regulation of 

fintechs, aimed at strengthening financial security and stability. 

 
In recent years, there has been a clear trend toward digitalization and technological innovations in banking, where existing 

banking institutions are seeking new licenses to operate and expand their operations digitally through a new entity, which, unlike 

Fintechs, will be able to perform all the operations that banks normally perform digitally. Examples of this trend include the 

granting of banking licenses to Bineo9 , the digital bank of GFNorte10 and Hey Banco from BanRegio GF11, or in its case, some 

institutions have opted to create digital banks that operates under their current license, such as Billú12 from Banco Afirme13 and 

Now14 from Banco Invex15. Furthermore, a strategy has also been observed among  Fintechs to acquire banking institutions in 

order to operate under a banking license,, such as Ualá, with the acquisition of ABC Capital16, Fintech Kapital17 with acquisition 

of Banco Autofin18 and Credijusto with acquisition of Banco Covalto19. 

 
In 2023, at the request of American Express Bank (Mexico)20 its license was revoked, which reduced the number of members 

in the sector; however, Bineo began operations, so that the Commercial Banking sector was composed of 50 banks. In 2023, 

the sector showed a strong financial performance with an increase in Net income, driven by economic normalization, high 

interest rates and growth in credit and consumer activity. 

 
In 2024, the banking sector continued its  digitalization trend, highlighting the entry of new participants such as Openbank from 

Grupo Santander21, which increases competition in the market through digital offerings. Additionally, the separation of Banamex 

from Citigroup moved forward, driven by the restructuring and a strategy of streamline operations, whereby Citi will focus on 

corporate and institutional banking, while Banamex will continue with consumer banking with plans for an eventual initial public 

offering.. In addition, there has been growth in the adoption of digital options, which increases financial inclusion and improves 

access to banking services in various regions of the country. 

 
 

 

9Banco Bineo, S.A., Institución de Banca Múltiple, Grupo Financiero Banorte (Bineo). 
10Grupo Financiero Banorte, S.A.B. de C.V. (GFNorte). 
11Regional, S.A.B. de C.V. (BanRegio GF). 
12Billú de Afirme (Billú). 
13Banca Afirme S.A., Institución de Banca Múltiple, Afirme Grupo Financiero (Banco Afirme). 
14Now Backed by Invex (Now). 
15Banco INVEX, S.A., Institución de Banca Múltiple, INVEX Grupo Financiero (Invex). 
16ABC Capital, S.A. Institución de Banca Múltiple (ABC Capital). 
17Kapital Soluciones Financieras SL (Kapital). 
18Banco Autofin México, S.A., Institución de Banca Múltiple (Banco Autofin). 
19Banco Covalto S.A., Institución de Banca Múltiple (Banco Covalto) (formerly Banco Finterra). 
20American Express Bank (Mexico), S.A., Institución de Banca Múltiple (Amex Bank). 
21Grupo Financiero Santander México S.A.B. de C.V. (GF Santander). 
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HR Ratings expects the banking sector to continue its growth trend, driven by an increased volume of operations from new 
participants in the sector, such as the expected incorporation of Revolut Bank22 , UK-based Fintech. Likewise, Fintechs operating 
under the category of Non-Banking Financial Institutions see the sector as a potential operating opportunity, such as Nu México23 

24 , which currently operates as a Popular Financial Society (SOFIPO) and its considering transitioning to a Commercial Banking 
Institution. Another case is Mercado Pago25, the financial arm of Mercado Libre, which currently operates under the Electronic 
Payment Funds Institution (IFPE) framework  and has initiated the application process to operate with a banking license. As a 
result, the banking sector is expected to continue expanding through an enhanced offering of products and services from new 
participants and increased competition, promoting broader financial inclusion across various segments of the population. 

 
Figure 1. Evolution and History of Banks in Mexico in the last few years 

 
Relevant Events 

 
- 2Q15: Acquisition of Banco Walmart by Inbursa. 

- 3Q15: Banco Finterra, Sabadell, ICBC and Banco S3 begin operations. 

 
- 1Q17: Mizuho Bank Mexico, Banco Shinhan, and Bank of China Mexico begin operations. 

- 3Q17: Merger of Banco Interacciones and Banorte. 

 
- 1Q19: KEB Hana Mexico begins operations. 

- 2Q19: Revocation of Banca de Ahorro Famsa's license and liquidation period begins. 

 
- 2Q21: BNP Paribas begins operations as a bank in Mexico. 

- 3Q21: Revocation of Banco Accendo's license and liquidation period begins. 

 
- 1Q22: Citibanamex announces the exit of Consumer and Business Banking in Mexico. 

- 4Q22: Bineo, Banorte's digital bank, receives new license to begin operations. 

 
- 3Q23: Revocation of the license of American Express Bank (Mexico). 

- 3Q23: Acquisition of Banco Autofin by Kapital. 

- 4Q23: Bineo begins operations. 

 
- 4Q24: Separation of Banamex and Citi. 

- 4Q24: Openbank, Santander's digital bank, starts operations. 

 
Source: HR Ratings with information from CBNV and Banxico. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

22Revolut de México, S.A. de C.V. (Revolut Bank). 
23Nu Mexico Financiera S.A. de C.V. S.F.P. (Nu Mexico). 
24On April 24, 2025, Nu Mexico announced the approval of its banking license by the CNBV. 
25MercadoLibre, S.A. de C.V., Institución de Fondos de Pago Electrónico (Mercado Pago). 

Year 
Banks in 

Operation 

 
2015 

 
44 Banks 

 
2017 

 
48 Banks 

 
2019 

 
51 Banks 

 
2021 

 
50 Banks 

 
2022 

 
50 Banks 

 
2023 

 
50 Banks 

 
2024 

 
51 Banks 
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Sector Outlook and Challenges 

The banking sector faces different expectations and challenges in the coming years, with both internal and external factors that 

could influence its performance. Among the key expectations for the sector, the "Plan Mexico" presented by President Claudia 

Sheinbaum stands out, which represents a significant opportunity for the sector, as it seeks to promote the development of 

infrastructure and increase the country's competitiveness. As part of “Plan México”, an agreement is envisioned to improve and 

facilitate access to financing for SMEs26 by creating a financing scheme that addresses the needs and capabilities of the different 

types of businesses. The plan also includes an increase in the digitalization of banking services, which would contribute to 

financial inclusion and greater operational efficiency for financial institutions. 

 
However, there are several risks that could dampen positive expectations for the sector. These include the imposition of tariffs 

by the United States, starting with a minimum base rate of 10.0% on all imports (as well as reciprocal tariffs established by 

country), as well as the subsequent deferral for a period of 90 days on many of the tariffs. In this regard, for Mexico, the minimum 

tariff base or reciprocal tariffs do not apply; however, a 25.0% tariff will be applied to vehicles, excluding U.S. content, and on 

steel and aluminum. Additionally, goods that do not comply with USMCA regulations will have a 25.0% tariff- except for energy 

products, which will only receive a 10.0% tariff. This generates uncertainty regarding the trade relationship between Mexico 

and the United States, as well as possible risks associated with the economic performance of both countries, which could 

impact the dynamism of the Mexican economy. According to the macroeconomic scenarios conducted by HR Ratings, the 

exchange rate at the end of 2025 is estimated at P$21.0/USD27, which implies a real annual depreciation of 2.4%. At the end 

of March 2025, the exchange rate has fluctuated between P$19.86 and P$20.85, influenced by an environment of marked 

volatility in the financial markets, pressured by tariff announcements and a certain generalized weakness of the USD. 

 
Additionally, the monetary policy stance will be an important factor for the sector's performance in 2025. According to the 

macroeconomic scenarios conducted by HR Ratings, the benchmark interest rate is expected to close at a level of 8.0% in 

2025 and 7.0% in 2026, which would be reflected in a decrease in the sector's lending rates, and would impact the generation 

of interest income for the next year (vs. 10.0% in 2024). Likewise, economic activity is estimated to grow 0.6% in 2025, which is 

attributed to the weakness observed during the fourth quarter of 2024 and has extended into the first months of 2025 (vs. 1.2% 

in 2024). This result also considers the current trade uncertainty, which has generated an adverse environment for investment 

and a more challenging context for the export sector. 

 
HR Ratings estimates that, although the Mexican banking sector will continue to show resilience and strength in its financial 

position, it will face significant challenges in its growth pace for the remainder of the year. Factors such as low expected 

economic growth,  international trade frictions, and regulatory risks associated with the political landscape may affect the volume 

of loan origination and the demand for banking services. Nevertheless, adequate 

 

26Small and medium-sized enterprises (SMEs). 
27HR Ratings presents the update of its macroeconomic scenarios for the first quarter of 2025 (1Q25). HR Ratings quarterly update: 
https://www.hrratings.com/pdf/Escenarios_MacroeconAmicos_1T25.pdf 

https://www.hrratings.com/pdf/Escenarios_MacroeconAmicos_1T25.pdf
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position in capitalization levels, ongoing implementation of technological options and the incorporation of new participants in 

the sector are key elements that can mitigate risks. 

 

Historical Analysis of the Mexican Banking Sector 

Evolution of Commercial Banking over the last 6 years 

HR Ratings conducted an analysis of the performance of the banking sector in Mexico over the last six years, from December 

2019 to December 2024. The total assets of the banking sector presented a Compound Annual Growth Rate (CAGR2019-2024
28) in 

the last six years of 9.1%, which resulted in a balance of P$15,211.6mm at the close of December 2024 (vs. P$9,828.6mm in 

2019). Total assets consist mainly c of loan portfolio and investments in securities with a distribution of 50.4% and 25.5% 

respectively in 2020 (vs. 55.0% and 23.5% in 2019). Additionally, the sector reported a CAGR2019-2024 in the observed period of 

8.3% in traditional funding and loans from interbank and other sector entities, which is reflected in an amount of P$9,074.8mm 

at the end of December 2024 (vs. P$6,083.4mm at the end of December 2019). 

 
It should be noted that in recent years, banking has undergone digital transformation  aimed at increasing operational efficiency, 

as well as the creation and growth of digital platforms or Fintechs, which has allowed for greater penetration in the financial 

system for various segments of the population and banking penetration. With this, the number of bank branches in operation 

has shown a contraction in the CAGR2019-2024 of -1.7%,  with a total of 11,843 branches; despite this, an increase in the number 

of ATMs is observed by presenting a CAGR2019-2024 of 2.6%, reaching a total of 64,288 ATMs, as well as in the number of mobile 

banking users to 94.0 million (vs. 12,883 branches, 56,618 ATMs and 39.0 million users in 2019). Despite a decrease in the 

number of bank branches in operation, the banking sector has maintained a sustained growth trajectory, which is attributed to 

the optimization of operations through digitalization, which has allowed an increase in mobile banking users and greater 

operational efficiency through digital platforms and multi-service ATMs. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

28CAGR= ((final value / initial value)^ (1/number of years - 1)) - 1. 
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Figure 2. General and Operational Banking Sector Data from 2019 to 2024 
 

 2019 2020 2021 2022 2023 2024 

Number of Operating Banks 51 50 50 50 50 51 

Banks Rated by HR Ratings 24 25 25 27 26 25 

Total assets (P$mm)* 9,828.6 11,186.5 11,077.3 12,604.0 13,293.7 15,211.6 

Investments in Securities (P$mm)* 2,309.1 2,933.9 2,984.9 3,035.6 3,375.3 3,884.9 

Total Loan portfolio (P$mm)* 5,405.6 5,302.5 5,549.3 6,240.1 6,793.6 7,659.4 

Total Fund Raised (P$mm)* 6,083.4 6,671.7 6,964.2 7,615.7 8,209.0 9,074.8 

Number of Branches 12,883 12,068 11,699 11,844 11,834 11,843 

Number of ATMs 56,618 58,023 58,841 61,150 62,828 64,288 

Number of Employees1 121,368 132,643 222,258 233,508 245,367 246,307 

Number of Debit Cards**  110.5 120.0 138.9 133.0 138.1 141.0 

Number of Credit Cards** 29.2 27.6 28.6 31.6 34.6 37.4 

Mobile Banking Users** 39.0 49.7 63.4 72.6 84.6 94.0 

Number of Point-of-Sale Terminals (POS)**  1.3 1.5 1.5 1.2 1.4 1.4 

Number of establishments with POS** 0.7 0.8 0.8 0.7 0.8 0.8 

Source: HR Ratings with information from CBNV and Banxico. 

*Figures in billions of Mexican pesos. 

**Figures in millions 

1The growth observed from 2020 to 2021 is due to the reform that prohibits outsourcing in Mexico. 

 

Financial Inclusion 

According to data from INEGI´s 2024 National Survey on Financial Inclusion, 77.0% of the adult population in Mexico has at 

least one financial product, which includes: 1) deposit accounts, 2) formal credit, 3) insurance and 4) retirement savings 

accounts or Afore (vs. 68.0% in 2021). In 2024, 63.0% of the population holds a deposit product, which remains the product 

with the highest penetration among the country's population (vs. 49% in 2021). This is followed by the credit product, where 

37.0% of the population has formal credit, mainly through department store credit cards and financial institutions-issued credit 

cards (vs. 33.0% in 2021). In third place, 23.0% of the population has an insurance policy, primary life, auto or medical expense 

insurance (vs. 21.0% in 2021). Finally, 42.0% of the population has a retirement savings account (vs. 39.0% in 2021). 

 
It is important to note that 27.0% of the population has at least one of the products mentioned above, 22.0% has two financial 

products, 17.0% has three products and 11.0% has all four financial products, while the remaining 23.0% does  not have any 

product (vs. 25.0%, 20.0%, 14.0% 9.0% and 32.0%). 

 

Distribution of Banks by Credit Rating 

In 2024, HR Ratings issued 25 credit ratings to different banking institutions (vs. 26 ratings in 2023). Overall, the banking sector 

presents a low credit risk under adverse economic scenarios, with 84.0% of rated banking institutions holding a rating equal to 

or higher than HR A scale (vs. 80.8% in 2023). Additionally, there is a high presence of banks with the highest credit rating, HR 

AAA, representing 32.0% of all rated banks by HR Ratings (vs. 30.8% in 2023). During 2024, HR Ratings ratified the credit 

rating of 15 banking institutions, upgraded the ratings of ten banking institutions, there were no downgrades and  withdrew the 

rating of one institution (vs. 19 ratifications, five upgrades and two downgrades in 2023). 



10 

 

Figure 3. Distribution of Banks by Credit Ratings 
 
 
 

HR AAA 

HR AA+ 

HR AA 

HR AA- 

HR A+ 

HR A 

HR A 

HR A- 

HR BBB+ 

HR BBB 

HR BBB- 

HR BB+ 

HR BB- 

HR BB- 

0.0% 10.0% 20.0% 30.0% 40.0% 

Source: HR Ratings with own information. 

 

 

Internal Financing to GDP Ratio 

Due to the interaction of the banking sector with the rest of the economic activities through credit and savings products, the 

behavior of domestic commercial bank financing is directly linked to Gross Domestic Product (GDP). Historically, the real growth 

of the loan portfolio has presented a proportional relationship with the GDP performance; however, since 2Q23, an inverse 

trend has been observed, where the growth in total financing is mainly attributed to the performance of the group of systemically 

important banks in the Mexican financial system (G8), which has allowed a higher growth compared to the GDP. At the end of 

2024, it is observed that the Commercial banking loan portfolio reached P$7,659.4mm, which represents 30.2% of GDP (vs. 

P$6,793.6mm and 27.1% in 2023). This reflects an annual real growth rate of 8.2%, compared to 1.2% recorded by GDP. 

 
Figure 4. GDP vs. Bank Financing 

 
Amount 
(P$mm) 

30,000 

 
 

GDP   Total 
Credits/Financing 

 
Change (%) 

10.0% 

 

 

 ∆%YoY GDP   ∆%YoY Total Credits/Financing 

 
 

 
24,000 5.0% 

 
 

 
18,000 0.0% 

 
 

 
12,000 -5.0% 

 
 

 
6,000 -10.0% 

 
 

 
0 -15.0% 

 

 
Source: HR Ratings with information obtained from CNBV and INEGI. 
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Analysis of the Banking Situation in Mexico 

Analysis of the Total Loan portfolio of the Commercial Banking Sector 

The banking sector's loan portfolio is made up of commercial loans, consumer loans and home loans, which presented an 

adequate evolution throughout the year, mainly attributed to higher consumption and business-oriented financing, which is 

essentially related to the operation and expansion of business capacities. At the end of December 2024, the the total loan 

portfolio maintains an upward trend, which has been observed since the second quarter of 2022, largely due tothe evolution of 

the G8 group of systemically important banks. As a result, the total loan portfolio reached P$7,659.4mm at December 2024, 

which is reflected in a real annual growth rate of 8.2% at the end of December 2024 (vs. P$6,793.6mm and 4.0% in December 

2023). 

 
The observed portfolio performance is due to the stable growth among the different sectors; however, the consumer portfolio 

stands out, representing 22.1% of the banking sector's total loan portfolio in December 2024 (vs. 21.1% in December 2023 and 

a six-year average of 19.7%). This represents a real annual growth rate of 13.5% in December 2024 (vs. 12.4% in December 

2023). This result is mainly attributed to the economic recovery and the increase in loans requested for the acquisition of durable 

consumer goods- mainly oriented to automotive financing and some other products. This trend gained relevance during the 

second half of the year when the cycle of interest rate reductions by Banco de México began. 

 
The commercial loan portfolio presented a real annual growth rate of 7.9% (vs. 1.2% in December 2023), attributed to increased 

financing for business activities, as companies are opting to increase their  debt due to the decrease in interest rates. As a 

result, the commercial portfolio maintains the largest participation, with 59.2% of the total loan portfolio in December 2024 (vs. 

59.3% in December 2023 and a six-year average of 61.3%). 

 
Finally, the home loan portfolio shows a marginal decrease in the participation of the total portfolio, with 18.7% in December 

2024 (vs. 19.6% in December 2023 and 18.9% in the last six years). This is derived from a real annual growth rate of 3.2% in 

December 2024 (vs. 4.4% in December 2023), this decrease is attributed to the high levels of the reference rate in the last 12 

months, which reduces the demand for this type of loans. The behavior the home loan portfolio is mainly attributed to the 

expectation of a lower long term reference rate, since home loan are originated with a longer remaining term compared to the 

rest of the portfolios. 
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Commercial 
Portfolio 

Consumer Portfolio Housing Portfolio 

Figure 5. Bank Portfolio Structure by Type of Loan vs. Real Growth by Type of Loan 

Amount by Portfolio Type (P$mm) Real Annual Growth by Type of Portfolio (%) 

5,000.0  30.0% 
 
 

 
4,000.0 15.0% 

 
 

 
3,000.0 0.0% 

 
 

 
2,000.0 -15.0% 

 
 

 
1,000.0 -30.0% 

 
 

 
0.0 -45.0% 

 

 

 
Source: HR Ratings with information obtained from the CNBV. 

 

Total Portfolio Quality 

As the end of December 2024, the quality of the banking sector's total portfolio has shown stability and low levels of delinquency 

indicators.  The delinquency ratio stood at 2.0% in December 2024 (vs. 2.1% in December 2023). This result is due to adequate 

origination criteria and a detailed evaluation of the associated risks of the banking institutions to maintain the quality of the 

portfolio. The adjusted delinquency ratio remained at a level of 4.1% in December 2024 (vs. 4.1% in December 2023); this 

result in the indicator is attributed to a 19.4% annual increase rate in charge-offs, amounting to P$168.6mm in December 2024 

(vs. P$141.3mm in December 2023). Over the last six years, the bank's delinquency levels have remained stable, with slight 

fluctuations in the indicator, but maintaining an average of 2.2% in the delinquency ratio and 4.4% in the adjusted delinquency 

ratio. In HR Ratings' opinion, the quality of the banking sector's portfolio maintains good levels. 

 
Portfolio quality by product type, the commercial portfolio presented a delinquency ratio of 1.4% and an adjusted delinquency 

ratio of 1.9%, while the home loan portfolio presented a delinquency ratio of 2.8% and 3.3%, respectively, as of 4Q24 (vs. 1.4% 

and 1.9%; 2.6% and 3.2% as of 4Q23). As for the consumer portfolio, a higher level of delinquency indicators was observed in 

comparison to the commercial and home portfolios, which resulted in a delinquency and adjusted delinquency ratio of 3.1% 

and 10.4% as of 4Q24, attributed to adjustments in the payment capacity of users, especially for products such as credit cards 

and personal loans (vs. 3.4% and 10.5% as of 4Q23). Nonetheless, these levels remain below those observed prior the sanitary 

contingency, which stood at 4.3% and 12.8% as of 4Q19. 
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DR Total Loan portfolio 

DR Consumer Portfolio 

DR Commercial PortfolioDR Home Loan 
Portfolio 

Figure 6. Delinquency Ratio and Adjusted Delinquency Ratio by Type of Loan 
 

Delinquency Ratio by Type of Portfolio (%) Adjusted Delinquency Ratio by Type of Portfolio (%) 

 
6.5% 17.5% 

 
 

 
5.2% 14.0% 

 
 

 
3.9% 10.5% 

 
 

 
2.6% 7.0% 

 
 

 
1.3% 3.5% 

 
 

 
0.0% 0.0% 

 

 
Source: HR Ratings with information obtained from the CNBV. 

 

Total Loan Portfolio Distribution by Economic Activity 

Considering the composition and performance of total financing by economic activity, credit to non-financial private institutions 

maintain a majority share of 45.9% in 2024 (vs. 45.2% in 2023), which includes primary, secondary and tertiary activities, 

reflected in an annual growth in real terms of 9.3% in 2024 (vs. 2.9% in 2023). This result is attributed to the growth of the three 

types of economic activities, where primary activities presented a growth in real terms of 4.8% due to the increases in agricultural 

activities, livestock, and services related to agricultural and forestry activities (vs. -1.2% in 2023). Likewise, secondary activities 

presented a growth of 5.7%, which is due to the growth in financing for mining, energy, construction and manufacturing activities 

(vs. -0.3% in 2023). Finally, tertiary activities showed a real growth of 12.2%, which resulted as the highest real growth over the 

other economic activities, derived from the growth in commercial activities, transportation services, real estate services, hotel 

and tourism and others (vs. 5.6% in 2023). 

 
Meanwhile, credit to households maintain 39.1% of total financing in 2024 (vs. 39.3% in 2023); this is due to a real increase of 

10.8% in consumer financing, including growth in credit card, payroll, personal and durable goods loans (vs. 26.1% in 2023). 

Likewise, a real growth of 3.2% was observed in housing credit (vs. 4.1% in 2023). Thus, financing to households increased in 

real terms by 6.9% in 2024 (vs. 13.8% in 2023). With this, the non-financial private sector increased its share to 85.0% in 2024 

(vs. 84.6% in 2023). 

 
Financing to the country's non-bank financial sector, which is made up of private and public financing,  presented a marginal 

increase in its participation, which stood at 5.3% in 2024 (vs. 5.0% in 2023), which is attributed to a growth in real terms of 

14.3% in private financing and a contraction of -6.6% in public financing (vs. -9.8% and -15.1% in 2023). On the other hand, 

the public sector presented a decrease in its participation to 8.3% in 2024, attributed to a contraction in real terms of 1.6% in 

2024 (vs. share of 9.1% and contraction of 10.1% in 2023). Finally, the external sector maintained its 1.4% participation in 2024 

and presented a real growth of 12.5% in 2024 (vs. 1.4% and 17.2% in 2023). This result is mainly attributed to 

ADR Total Loan portfolio 
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to a contraction of -20.5% of financial institutions and an increase of 41.5% of non-financial institutions (vs. 50.5% and - 1.8% 

in 2023). Overall, total financing maintains an upward trend, with an amount of P$7,562.7mm, which is reflected in a real annual 

growth of 7.6% in December 2024 (vs. P$6,742.0mm and 4.9% in December 2023). 

 
Figure 7. Financing Granted by Commercial Banks 

 

Nominal pesos (million pesos) monthly 

Dec-22 Dec-23 Dec-24 

Annual change in real terms 

Dec-22 Dec-23 Dec-24 

 

 
Dec-22 

Total Participation 

Dec-23 

 

 
Dec-24 

Total Financing (A+B+C+D) 6,139.2 6,742.0 7,562.7 2.0% 4.9% 7.6% 100.0% 100.0% 100.0% 

A. Financing of Non-Financial Private Sector 5,057.8 5,701.9 6,426.8 1.5% 7.7% 8.2% 82.4% 84.6% 85.0% 

Financing of Non-Financial Private Companies 2,831.9 3,050.0 3,473.0 -1.3% 2.9% 9.3% 46.1% 45.2% 45.9% 

Primary Activities 128.2 132.6 144.8 2.5% -1.2% 4.8% 2.1% 2.0% 1.9% 

Secondary Activities 1,162.4 1,213.5 1,336.2 -4.3% -0.3% 5.7% 18.9% 18.0% 17.7% 

Mining 27.9 39.3 42.0 -8.1% 34.2% 2.6% 0.5% 0.6% 0.6% 

Energy 14.2 14.2 46.2 101.9% -4.8% 213.3% 0.2% 0.2% 0.6% 

Construction 480.8 520.8 566.4 -9.7% 3.5% 4.4% 7.8% 7.7% 7.5% 

Manufacturing Industries 639.5 639.4 681.6 -0.9% -4.5% 2.3% 10.4% 9.5% 9.0% 

Tertiary Activities 1,541.3 1,703.9 1,992.0 0.7% 5.6% 12.2% 25.1% 25.3% 26.3% 

Trade 487.6 544.1 644.0 -3.5% 6.6% 13.6% 7.9% 8.1% 8.5% 

Transportation 126.7 138.9 181.3 0.8% 4.8% 25.2% 2.1% 2.1% 2.4% 

Mass Media Information 129.2 113.3 84.9 -2.0% -16.2% -28.1% 2.1% 1.7% 1.1% 

Real Estate Services 317.4 363.1 428.6 1.5% 9.3% 13.3% 5.2% 5.4% 5.7% 

Temporary Housing Services 138.6 134.3 169.8 -3.0% -7.4% 21.3% 2.3% 2.0% 2.2% 

Others 341.8 410.2 483.3 9.7% 14.7% 13.1% 5.6% 6.1% 6.4% 

 Household Financing 2,225.8 2,651.9 2,953.8 5.3% 13.8% 6.9% 36.3% 39.3% 39.1% 

Housing Loans 1,243.4 1,355.1 1,456.7 5.7% 4.1% 3.2% 20.3% 20.1% 19.3% 

Consumer Loans 982.4 1,296.8 1,497.1 4.8% 26.1% 10.8% 16.0% 19.2% 19.8% 

B. Financing of Domestic Non-Banking Financial Sector 357.5 337.5 401.9 13.1% -9.8% 14.3% 5.8% 5.0% 5.3% 

Private 357.5 337.5 401.8 13.1% -9.8% 14.3% 5.8% 5.0% 5.3% 

Public 0.1 0.1 0.1 -43.4% -15.1% -6.6% 0.0% 0.0% 0.0% 

C. Public Sector 649.0 610.6 626.3 0.3% -10.1% -1.6% 10.6% 9.1% 8.3% 

Federal Government 35.1 31.9 28.6 0.0% -13.2% -13.8% 0.6% 0.5% 0.4% 

Mexico City Government 6.1 6.9 8.9 -35.5% 7.6% 24.0% 0.1% 0.1% 0.1% 

State Governments 351.5 347.0 357.0 -11.2% -5.7% -1.3% 5.7% 5.1% 4.7% 

Organizations and Companies 256.3 224.8 231.8 24.0% -16.2% -1.1% 4.2% 3.3% 3.1% 

D. External sector 74.9 91.9 107.7 3.3% 17.2% 12.5% 1.2% 1.4% 1.4% 

Financial institutions 27.3 43.0 35.6 179.1% 50.5% -20.5% 0.4% 0.6% 0.5% 

Non-financial institutions 47.6 48.9 72.1 -24.2% -1.8% 41.5% 0.8% 0.7% 1.0% 

Source: HR Ratings with information from Banxico and the CNBV. 

 

Geographic Distribution of the Total Loan Portfolio 

Regarding the geographic distribution of the banking sector's total financing, Mexico City accounted for 42.9% of total financing 

in December 2024, which is attributed to a higher demand for housing, higher income levels, a concentration of formal 

employment, greater diversification of financial institutions and elevated economic activity (vs. 43.2% in December 2023). 

Meanwhile, the states of Nuevo Leónn, Jalisco and the State of Mexico represented 13.2%, 6.8% and 5.2% in December 2024, 

as they are states with high population density, high economic and industrial activity and growing job creation (vs. 13.6%, 6.8% 

and 5.2% in December 2023). The remaining 32.0% is diversified among the other 28 federal entities of Mexico (vs. 31.2% in 

December 2023). 
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Figure 8. Geographic Distribution of the Total Loan portfolio 

 

 Mexico   Nuevo Leon  Jalisco  State of Mexico  Others 
 

 
4Q24 

 
 

 
4Q23 

 

0% 20% 40% 60% 80% 100% 

Source: HR Ratings with information from Banxico and the CNBV. 

 

Evolution of the Commercial Portfolio 

At the end of December 2024, real annual growth rate of 7.5% was observed in the commercial portfolio, driven by increased 

financing to SMEs (vs. 1.2% in December 2023). Likewise, this behavior is due to a real annual growth rate of 8.9% in corporate 

financing and 10.2% in financing to financial institutions, which mitigated the real annual contraction of -1.5% in financing to 

government entities at the end of December 2024 (vs. 2.2%, 24.9% and -10.4% in December 2023). 

 
As a result, the commercial portfolio is distributed in 80.0% in loans to the corporate sector, 6.4% to financial institutions and 

13.6% to government entities (vs. 78.9%, 6.2% and 14.8% in December 2023). By the end of the period, the total Loan portfolio 

reached a total amount of P$4,532.8mm, where it is observed that the corporate portfolio has steadily gained participation in 

recent years (vs. P$4,030.2mm in December 2023). 

 
The commercial portfolio maintains low levels of delinquency, which is reflected in a delinquency and adjusted delinquency 

ratio of 1.4% and 1.9% at the end of December 2024 (vs. 1.4% and 1.9% in December 2023). Likewise, low delinquency levels 

are observed in corporate loans, financial institutions and government entities with a delinquency level of 1.6%, 1.0% and 0.0% 

respectively in December 2024 (vs. 1.7%, 1.1% and 0.0% in December 2023).  Adjusted delinquency levels are presented at 

low levels of 2.2%, 1.1% and 0.0% at the end December 2024 (vs. 2.3%, 1.2% and 0.0% in December 2023), supported by 

charge-offs totaling P$22.5mm in the total commercial portfolio (vs. P$18.9mm in December 2023). 
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Figure 9. Characteristics of the Commercial Portfolio 
 

Commercial Portfolio by Type of Product (P$mm) 

Business or Commercial Activity  Government Entities   Financial Institutions 
4,000.0 

 
Distribution of Commercial Portfolio by Type of Product (%) 

 Business or Commercial Activity   Government Entities   Financial Institutions 
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Delinquency rate by type of product (%) 
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Adjusted Delinquency Rate by Type of Product (%) 

ADR Commercial Portfolio  ADR Business Activity  ADR Financial 

Institutions  ADR Government Entities 
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1.4% 1.8% 
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Source: HR Ratings with information obtained from the CNBV. 

 

 
Due to the high volume of Financing in the corporate loan portfolio—which represents 80.0% of the commercial portfolio— its 

distribution by economic sector is analyzed. This portfolio is distributed among 18 different industries, based on Banxico's 

classification, with the most representative being the manufacturing industry accounting for19.6% of the total corporate loan 

portfolio in the banking sector at the end of December 2024. This is followed by the trade  and construction industries, with 

18.5% and 16.3% of the total corporate loan portfolio. In December 2024, a greater increase was observed in the commercial, 

real estate services and transportation sectors. In HR Ratings' opinion, the banking sector portfolio shows an adequate 

diversification by economic activity, which mitigates the risk of an affectation in the financial position of the banking industry in 

Mexico. 
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Figure 10. Distribution of Corporate Portfolio by Economic Sector 

Corporate Portfolio December 2024 

Sector

 Amount 
(P$mm) 

Corporate Porfolio 
(%) 

Annual change in real 
terms 

Primary Activities 144.8 4.2% 4.8% 

Agriculture, animal husbandry and farming, forestry, fishing 
and hunting 144.8 4.2% 4.8% 

Secondary Activities 1,336.2 38.5% 5.7% 

Mining 42.0 1.2% 2.6% 

Electric power & water and gas supply 46.2 1.3% 213.3% 

Construction 566.4 16.3% 4.4% 

Manufacturing industries 681.6 19.6% 2.3% 

Tertiary Activities 1,992.0 57.4% 12.2% 

Trade 644.0 18.5% 13.6% 

Wholesale trade 306.7 8.8% 13.5% 

Retail trade 337.3 9.7% 13.6% 

Transportation, mail and warehousing 181.3 5.2% 25.2% 

Information in mass media 84.9 2.4% -28.1% 

Financial and insurance services 138.8 4.0% 22.7% 

Real estate services of movable and intangible assets 428.6 12.3% 13.3% 

Professional, scientific and technical services 130.5 3.8% 18.0% 

Corporate 49.7 1.4% -20.2% 

Business support and waste management services 35.2 1.0% 20.7% 

Educational services 18.3 0.5% 10.6% 

Health and social assistance services 38.9 1.1% 11.0% 

Cultural and sports recreation services 36.5 1.0% 60.9% 

Temporary housing services 169.8 4.9% 21.3% 

Other services 35.5 1.0% -6.8% 

TOTAL 3,473.0 100.0% 9.3% 

Source: HR Ratings with internal information from Banxico and the CNBV.    

 

Evolution of the Consumer Portfolio 

The consumer loan portfolio continues its upward trend, which presented a real annual growth of 13.5%, reaching an amount 

of P$1,694.3mm in December 2024 (vs. 12.4% and P$1,431.9mm in December 2023). This result was driven by higher 

household demand for credit, attributed to an increase in consumer confidence and a gradual recovery of purchasing power. It 

has also increased the accessibility and supply of consumer durables goods such as personal loans, credit cards and auto 

loans, which increases indebtedness among the population. The digitalization of financial services has also facilitated access 

to credit, especially among younger segments and/or those with an emerging credit history. 

 
As a result, automotive and real estate Crfinancing presented real annual growth of 46.2% and 11.1% in December 2024 (vs. 

17.9% and -1.3% in December 2023); a trend that began to take on relevance during the second half of the year when the 

monetary policy rate reduction cycle began. Likewise, the growth of the automotive portfolio is mainly due to the acquisition of 

Cetelem by Banco Inbursa, which reflects the consolidation of this portfolio in its financial statements. 
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Likewise, the growth observed in the total loan portfolio derives from the increase in the  credit card issuance, which presented 

a real annual growth rate of 8.3% in December 2024; thus, this segment continues to be one of the most relevant products 

within banks with a consumer portfolio (vs. 15.5% in December 2023). Thus, the consumer portfolio is made up of credit card 

loans with a 37.6% share and non-revolving consumer loans with 62.4% in December 2024 (vs. 39.5% and 60.5% in December 

2023), where the latter consolidates personal loans, payroll loans, automotive and real estate loans, among others, with 15.4%, 

23.7%, 17.7%, 2.5% and 3.1% of the total loan portfolio in December 2024 (vs. 15.7%, 25.6%, 13.8%, 2.6% and 2.9% in 

December 2023). 

 
Regarding the quality of the consumer portfolio, a slight decrease in delinquency levels is observed, reflected in a delinquency 

and adjusted delinquency ratio of 3.1% and 10.4% in December 2024 (vs. 3.4% and 10.5% in December 2023), this is mainly 

due to the nature of the products and the profile of the borrowers. 

 
Figure 11. Characteristics of the Consumer Portfolio 
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Source: HR Ratings with information obtained from the CNBV. 

 

 

 

 

Evolution of the Home Loan Portfolio 

Regarding the composition of the home loan portfolio, it is composed of middle-income and residential home loans with 95.5% 

and social interest home loans and other minor components, such as loans acquired from INFONAVIT and FOVISSSTE with 

a 4.5% share in December 2024 (vs. 94.3% and 5.7% in December 2023). It is important to mention that, unlike the commercial 

and consumer portfolios, the housing portfolio is concentrated in a smaller number of banks, —23 institutions at the end of 

2024 (vs. 43 banks in the commercial portfolio and 31 banks in the consumer portfolio) — a trend that has not shown significant 

variations in recent years.  

 

During the observed period, a moderate growth rate is observed in the home loan portfolio placement, which is mainly attributed 

to the downward expectation in the reference rate, since home loans are originated with a longer remaining term compared to 

the rest of the portfolios. As a result, this portfolio showed a real growth of 3.2% in December 2024 (vs. 4.4% in December 

2023). 

 
The quality of the housing portfolio maintains low delinquency levels, which are reflected in a delinquency and adjusted 

delinquency ratios of 2.8% and 3.3% in December 2024 (vs. 2.6% and 3.2% in December 2023). In HR Ratings' opinion, home 

loans maintain an adequate performance, with stability in delinquency indicators, which reflects positive levels of confidence in 

the long term, as these loans have a term of between five and 20 years.  
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Figure 12. Home Loan Portfolio Characteristics 
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Source: HR Ratings with information obtained from the CNBV. 

 

Evolution of Traditional Deposits-Taking 

Regarding the behavior of deposits takings, a positive evolution has been observed, with a real annual growth of 5.7% at the 

end of December 2024 (vs. 3.4% in December 2023). This result is mainly attributed to an environment marked by the high 

level in the reference rate, which serves as a benchmark for the returns savers can obtain through instruments such as savings 

accounts, promissory notes or fixed-term investments can be measured.  As a result, the traditional deposit taking is mostly 

made up of demand deposits, where the 66.5% share of total deposits is maintained (vs. 66.5% in December 2023). This is 

followed by time deposits from the general public with 24.0% of the total, followed by credit securities issued with 4.6% and, 

finally, the remaining 5.0% correspond to debt securities issued or bank bonds (vs. 24.6%, 4.5% and 4.4% in December 2023). 
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Figure 13. Evolution of Traditional Deposits Taking vs. Annual Real Growth 
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Source: HR Ratings with information obtained from the CNBV. 

 

 
In line with the historical behavior of traditional deposits taking in recent years, a relatively high volume is maintained compared 

to the credit loan portfolios, which accumulates a balance of P$8,608.0mm in a ratio of 1.1x over the total loan portfolio in 

December 2024 (vs. P$7,816.1mm and 1.2x in December 2023). The decrease in the ratio is due to a higher growth in the 

volume of the portfolio in the last year versus the growth in funding. However, in the last 6 years it is observed that this ratio 

has always been at levels of 1.0x, which indicates the adequate capacity of the sector for portfolio origination and the resources 

it captures.  

 
Figure 14. Total Loan Portfolio & Traditional Deposit Taking vs. Total Loan Portfolio / Total Funding Ratio 
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Source: HR Ratings with information obtained from the CNBV. 
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Evolution of Investments in Securities 

At the end of December 2024, it is observed that the banking sector maintains high levels in its liquidity position. Investments 

in financial instruments maintain a high participation with 25.5% of total assets, due to a growth trend in the stock markets (vs. 

25.4% in December 2023). Meanwhile, operations with derivative financial instruments decreased their share to 8.2% in 

December 2024, which is attributed to greater stability and a less defensive strategy (vs. 9.7% in December 2023). 

 
Figure 15. Evolution of Investments in Securities 
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Source: HR Ratings with information obtained from the CNBV. 

 

 
Likewise, high levels are observed in the liquidity indicators, where the Liquidity Coverage Ratio (LCR) stood at an annual 

average of 354.0% in December 2024 (vs. 284.0% in December 2023). This is due to the high levels in the liquidity position, 

with a significant participation of Investments in Securities and available cash over total assets, which is reflected with a 

composition of 41.8% over total assets in December 2024 (vs. 42.5% in December 2023). In HR Ratings' opinion, this reflects 

a solid liquidity position of the Commercial Banking Sector, where banking institutions have maintained their financial position 

and liquidity, despite the constant increase in the volume of their operations. 
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Figure 16. Liquidity Indicators of the Banking Sector 
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Source: HR Ratings with financial information published by the CNBV. 

 

Current Financial Situation 

Below is the financial performance and main indicators of the Commercial Banking in Mexico for the last six years, from 

December 2019 to December 2024. 

 
Figure 17. Historical Results from 2019 to 2024 

Annual 

Amounts in billions of Mexican pesos (P$mm) 2019 2020 2021 2022 2023 2024 

Total Loan Portfolio 5,405.6 5,302.5 5,549.3 6,240.1 6,793.6 7,659.4 

Current Portfolio Outstanding 5,286.6 5,166.6 5,435.5 6,104.8 6,647.1 7,497.3 

Non-performing Loans  119.0 136.0 113.8 130.2 141.1 154.4 

Loan Portfolio at Fair Value 0.0 0.0 0.0 5.1 5.4 7.7 

Administrative Expenses 383.9 398.6 412.8 420.7 467.2 520.0 

Loan-loss Provisions 142.1 194.6 99.8 110.7 150.1 185.5 

Net Income 163.6 102.4 182.7 238.2 273.3 288.3 

Delinquency Ratio 2.2% 2.6% 2.1% 2.1% 2.1% 2.0% 

Adjusted Delinquency Ratio 4.6% 5.2% 4.5% 3.8% 4.1% 4.1% 

Adjusted NIM 4.6% 3.5% 4.4% 4.8% 5.0% 5.1% 

Efficiency Ratio 51.7% 54.8% 55.5% 50.2% 47.7% 47.8% 

Average ROA 1.7% 0.9% 1.7% 2.0% 2.1% 2.0% 

Basic Capitalization  14.4% 16.1% 18.1% 17.6% 17.5% 17.2% 

Net Capitalization  16.0% 17.7% 19.5% 19.0% 18.8% 19.1% 

Adjusted Leverage Ratio 8.2x 8.8x 7.9x 8.0x 7.9x 7.9x 

Ratio of Current Portfolio to Net Debt 1.2x 1.3x 1.3x 1.4x 1.4x 1.4x 

Rate Spread 5.5% 5.0% 5.0% 4.9% 4.9% 5.1% 

Lending Rate 10.7% 8.5% 7.9% 10.5% 13.3% 13.7% 

Borrowing Rate 5.2% 3.5% 2.9% 5.6% 8.4% 8.5% 

LCR 188.9% 240.9% 240.1% 239.6% 284.0% 354.0% 

Source: HR Ratings with financial information published by the CNBV.       
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Income and Expenses 

Throughout 2024, Banco de México changed the trend in the monetary policy stance to control inflation in accordance with the 

Central Bank's target, which resulted in a decrease in the reference rate of 125 basis points throughout the year, from 11.25% 

in December 2023 to a level of 10.0% in December 2024. 

 
The bank lending rate stood at 13.7% in December 2024 (vs. 13.3% in December 2023); this result is mainly attributed to the 

fact that the impact of decrease in the reference rate has not yet been observed. With this, we expect the sector's Lending Rate 

to decrease in the coming periods, which will affect the generation of Income by interest and banks will have to encourage 

credit origination in order to absorb this effect. 

 
Likewise, it was also observed that the deposit rate presented a marginal increase, which reached a level of 8.5% in December 

2024 (vs. 8.4% in December 2023). The parallel behavior in the rate levels caused the rate spread to show a slight growth, 

which resulted in a level of 5.1% in December 2024 (vs. 4.9% in December 2023). , a higher volume of operations, due to an 

increase in the loan portfolio, as well as investments and repurchase agreement, has led to a growth in the bank's 12m financial 

margin, which amounted to P$854.7mm in December 2024, showing an annual increase of 12.9% (vs. P$757.4mm and 17.2% 

in December 2023). 

 
Rate Spread (%) vs. TIIE (%) 
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Source: HR Ratings with financial information published by the CNBV and Banxico. 

 

 
On the other hand, at the end of 2024, the generation of loan-loss provisions amounted to P$185.5mm, which is above the 

amount observed in December 2023, although still at controlled levels that reflect the containment of delinquency in the last 12 

months (vs. P$150.1mm in 2023). Despite the increase in the generation of loan-loss provisions, the Adjusted Financial Margin 

reached P$669.3mm, which represents an annual growth of 10.2% in December 2024 (vs. P$607.3mm and 13.3% in December 

2023). As a result, the Adjusted NIM presented a marginal increase, which reached a level of 5.1% in December 2024 (vs. 

5.0% in December 2023). In HR Ratings' opinion, the combination of higher inflows by interest rates and a controlled level of 

delinquency has led to a strong financial performance of the adjusted net interest margin. The sector's non-performing loans 

(NPL) coverage ratio remains stable at 1.6x in December 2024 (vs. 1.5x in December 2023). 
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With respect to commissions, both commissions collected and paid show an increase in their result, and are mostly comprised 

of financing-related transactions, such as credit and debit card fees, loan placement, appraisals, foreclosed assets sales, 

services fees, among others. At the end of December 2024, the ratio of net commissions to operating income was 19.0%, which 

resulted in net commissions of P$171.7mm (vs. 18.3% and P$152.0mm in December 2023). 

 
Inflows from trading and other income showed a contraction of 11.4%, which resulted in an amount of P$61.7mm in December 

2024 (vs. P$69.7mm in December 2023), mainly due to fluctuations in foreign currency valuations. On the other hand, there 

was a 25.3% increase in other income (expense), which accumulated an amount of -P$19.2mm in December 2024 (vs. -

P$25.7mm in December 2023). HR Ratings considers that the performance of the banks' complementary Inflows remains 

stable, in line with the placement volume and the strengthening of transactional and acquiring operations. 

 
On the other hand, administrative expenses increased 11.3% compared to the previous year, which resulted in an amount of 

P$520.0mm in December 2024 (vs. P$467.2mm in 2023); this increase is mainly attributed to the greater investment that the 

banking sector is making in technology, in order to offer a better experience to users through digital banking and increase the 

market. On the other hand, stability is observed in the efficiency ratio, which resulted in a level of 47.8% in December 2024, 

where the stability of the indicator is attributed to the strengthening of Total Revenue from operations (vs. 47.7% in December 

2023). 

 
Taking into consideration the above, the Average Return on Assets (ROA) stood at a level of 2.0% in December 2024, which 

is reflected in an increase in earnings of 5.5% compared to the previous year, accumulating a historical maximum amount of 

P$288.3mm in December 2024 (vs. 2.1% and P$273.3mm in December 2023). 

 
Figure 19. Average ROA return on assets) vs. Efficiency Ratio (%) 

 
ROA 
(RETURN 
ON 
ASSETS) 

2.5% 

 
 

Average ROA 

 
Efficiency Ratio (%) 

60.0% 

 
 

 Efficiency Index 

 
 

 
2.0% 57.0% 

 
 

 
1.5% 54.0% 

 
 

 
1.0% 51.0% 

 
 

 
0.5% 48.0% 

 
 

 
0.0% 45.0% 

 
 

 

Source: HR Ratings with financial information published by the CNBV. 
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Solvency and Leverage 

Considering the set of measures developed in the Basel III international agreements to strengthen the regulation, supervision 

and risk management of banks in the areas of capitalization, liquidity and redefinition of early warnings, the solvency position of 

the banking sector has remained above the regulatory minimum of 10.5%. Additionally, in recent periods, several banking 

institutions have migrated their model for calculating assets subject to operational risk to the alternative model, which has 

reduced their reserve requirement for this concept. 

 
In line with the above, the basic capitalization ratio stood at a level of 17.2% in December 2024, where the institutions that make 

up the banking sector are all in category I of early warnings, which are determined based on article 220 of the provisions and 

indicate that they are sufficiently capitalized to face unexpected loss scenarios (vs. 17.5% in December 2023). With this, the 

capitalization ratio maintains a stable trend, despite observing a 12m dividend payment in the amount of P$169.0mm in 

December 2024 (vs. P$162.8mm in December 2023). In this sense, a high rate of payment of dividends to net income is 

observed, which resulted in 61.8% in 2024 (vs. 68.3% in 2023, 90.6% in 2022 and 68.7% in 2021). This result is concentrated 

in the dividend payments of the banks concentrated in the G8. Additionally, an annual increase of 51.9% was observed in the 

issuance of subordinated debt, which resulted in an amount of P$298.8 in 2024 (vs. P$196.7m in 2023). In line with the above, 

the net capitalization ratio stood at a level of 19.1% in 2024 (vs. 18.8% in 2023), reflecting the increase in subordinated debt. 

The banking sector is increasingly replacing core capital with instruments with capital-like characteristics, which indicates a 

higher risk appetite within the sector; nevertheless, the capitalization levels of the banking sector are at strong levels. 

 
On the other hand, the adjusted leverage ratio maintained a level of 7.9x in December 2024 (vs. 7.9x December 2023). This is 

reflected by the greater use of equity for portfolio origination and the progressive decrease in fair value valuation accounts of 

financial instruments within equity. Finally, the current portfolio to net debt ratio remains strong at 1.4x (vs. 1.4x in December 

2023). 
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Figure 20. Capitalization Ratio (%) vs. Leverage Ratio (x) 

 
ICAP (%) 

20.0% 

 
 

Net Capitalization Ratio  Basic Capitalization Ratio 

 
Leverage (x) 

9.2x 

 
 

Leverage Ratio 

 
 

 
18.4% 8.8x 

 
 

 
16.8% 8.4x 

 
 

 
15.2% 8.0x 

 
 

 
13.6% 7.6x 

 
 

 
12.0% 7.2x 

 
 

 
Source: HR Ratings with financial information published by the CNBV. 

 

 
In HR Ratings' opinion, the banking sector showed a solid financial performance in 2024, which is reflected in record-high 

profitability and earnings for the year. This is mainly attributed to the high levels of the reference rate, which allowed the 

generation of Income by interest and the increase in the financial margin. Likewise, the sector's solvency position is at levels 

above the minimum required, which reflects an adequate 
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capacity to withstand unexpected loss scenarios. Finally, delinquency indicators remained at low levels, which is attributed to 

the banks' adequate origination criteria aimed al maintaining portfolio quality. 

 

Sector Concentration (G8) 

Taking into consideration the separation of Banamex and Citi, the National Banking and Securities Commission (CNBV) 

updated the group of systemically important banks in the Mexican financial system, incorporating Citi into this group,as it 

remains one of the largest institutions in the country. As a result, the group of the most important banks in Mexico is now 

composed of eight institutions: BBVA, Santander, Banorte, Banamex, Scotiabank, Citi, HSBC and Inbursa (vs. seven banks in 

2023). 

 
At the end December 2024, the G8 group accounts for 75.3% of the sector's total assets and 80.0% of the total Loan portfolio 

(vs. 76.3% and 80.6% at December 2023). Breaking down the participation by institution, BBVA remains the bank with the 

largest share of assets with 22.2%, followed by Santander, Banorte and Banamex with 13.2%, 12.1% and 7.0% respectively in 

December 2024 (vs. 22.3%, 13.8%, 12.7% and 11.1% in December 2023). In terms of total Loan portfolio, BBVA also remains 

the leading bank with 25.4%, followed by Banorte with 14.9% and Santander with 11.6% (vs. 24.7%, 14.6% and 12.7% in 

December 2023). Meanwhile, compared to the rest of the sector, the next most relevant group is the medium-sized commercial 

banks, with a 9.8% share of the total Loan portfolio at the end of December 2024 (vs. 7.7% at the end of December 2023). In 

HR Ratings' opinion, the banking sector maintains a high concentration in the eight largest banks, where we expect a low 

movement in market composition given the barriers to entry into the sector. 

 
Figure 21. Main G8 Figures 

 
Amounts in billions of Mexican pesos P$mm) 

Institution Total Assets % 
Investments in  

    Security 
 

 

 

% Total portfolio*  %    Loan

   Portfolio  

 

 

%                
Capital 

Accountant 
 

 

 
%   Net income % 

 

BBVA Mexico 3,384.3 22.2% 657.9 16.9% 1,943.8 25.4% 1,986.0 21.9% 361.3 21.8% 93.1 32.3% 

Santander 2,006.5 13.2% 644.9 16.6% 891.4 11.6% 1,068.9 11.8% 153.3 9.3% 28.6 9.9% 

Banorte 1,835.3 12.1% 423.8 10.9% 1,137.5 14.9% 1,165.4 12.8% 152.3 9.2% 45.3 15.7% 

Banamex 1,058.1 7.0% 338.2 8.7% 462.7 6.0% 735.1 8.1% 167.5 10.1% 22.6 7.8% 

HSBC 936.4 6.2% 187.0 4.8% 511.0 6.7% 630.6 6.9% 80.9 4.9% 6.9 2.4% 

Scotiabank 918.6 6.0% 192.7 5.0% 523.3 6.8% 603.9 6.7% 90.0 5.4% 10.9 3.8% 

Inbursa 679.6 4.5% 64.4 1.7% 462.4 6.0% 449.4 5.0% 188.9 11.4% 24.9 8.6% 

Citi Mexico 641.5 4.2% 179.5 4.6% 192.5 2.5% 419.0 4.6% 66.2 4.0% -3.2 -1.1% 

Total G8 11,460.3 75.3% 2,688.4 69.2% 6,124.6 80.0% 7,058.3 77.8% 1,260.4 76.2% 229.1 79.4% 
 

Foreign Exchange Banks 645.9 4.2% 361.8 9.3% 106.4 1.4% 208.1 2.3% 38.2 2.3% 9.0 3.1% 

Medium Commercial Banks 1,127.1 7.4% 203.2 5.2% 748.6 9.8% 842.8 9.3% 125.4 7.6% 22.9 7.9% 

Small Commercial Banks 286.6 1.9% 47.6 1.2% 152.3 2.0% 210.4 2.3% 36.4 2.2% 3.1 1.1% 

Household Credit Banks 601.9 4.0% 153.4 3.9% 341.2 4.5% 433.6 4.8% 90.6 5.5% 12.3 4.3% 

Investments and Financial Products 1,089.8 7.2% 430.6 11.1% 186.4 2.4% 321.5 3.5% 103.1 6.2% 12.1 4.2% 

Other Commercial banking 3,751.4 24.7% 1,196.5 30.8% 1,534.8 20.0% 2,016.5 22.2% 393.8 23.8% 59.3 20.6% 
 

Total Commercial banking 15,211.6 100.0% 3,884.9 100.0% 7,659.4 100.0% 9,074.8 100.0% 1,654.3 100.0% 288.3 100.0% 

Source: HR Ratings with internal information from the CNBV. 

 
The total Loan portfolio of the G8 presented a real annual growth rate of 7.4% at the end of December 2024, which is lower 

than the total Loan portfolio of the sector of 8.2% (vs. 4.2% and 4.0% in December 2023). Meanwhile, four of the eight banks 

presented portfolio growth, with Inbursa's real annual growth of 25.9% and BBVA Mexico's 11.1% in December 2024. 
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Figure 22. G8 & Rest of Commercial Banking Portfolio 
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Source: HR Ratings with information obtained from the CNBV. 

 

Technology and Digitalization 

The implementation of new technology in the banking sector is one of the most relevant aspects for its continuous growth, since 

it allows promoting an environment of greater competition and cost optimization. With this, technology has enabled the 

emergence of financial technology institutions; Fintech, for its acronym in English, which exploit various technological advances 

and their application of financial services for specific sectors or niches. Likewise, access to information has made it possible to 

process a large amount of data, which makes it possible to analyze the financial behavior of users in order to facilitate the 

development of technological solutions that are appropriate to their requirements in terms of financial and payment services. 

One of the main objectives of the application of new technological tools and processes is to promote financial inclusion by 

developing new services for the unbanked population, thereby seeking to promote equal opportunities, economic growth and 

social development. 

 
However, there are challenges and risks derived from the growth of technology in the sector, which leads regulatory authorities 

to implement regulatory policies to strengthen the resilience of the financial system and reduce taxpayers' exposure to potential 

shocks. With this, Banco de México establishes that the areas on which they should focus to achieve a balance are: i) innovation 

and risks; ii) economies of scale and competition; iii) efficiency and security; iv) standardization and diversity; and finally, v) 

privacy and efficiency. In addition, there are regulations such as the circular addressed to the participants of the Interbank 

Electronic Payments System and the implementation of CoDi transfers, the general provisions applicable to credit institutions 

in the areas of document digitalization, use of electronic banking, user identification, and operation of mobile accounts, among 

others. 

 
Despite the benefits of technological advances and the implementation of regulations, these bring with them exposure to new 

risks, including cyber risks. According to the cybersecurity reports published by Banxicocyber risks can cause three types of  

damage to financial institutions, which can extend to damage to the reputation of the affected institutions: 

 
i) Disruption of information technologies and the consequent unavailability of their services; 

  
 

1
Q

1
9
 

 2
Q

1
9
 

 3
Q

1
9
 

4
Q

1

9
 

 1
Q

2

0
 

2
Q

2
0
 

 3
Q

2
0
 

 4
Q

2
0
 

1
Q

2

1
 

 2
Q

2
1
 

3
Q

2

1
 

4
Q

2
1
 

 1
Q

2
2
 

2
Q

2
2
 

 3
Q

2
2
 

 4
Q

2
2
 

1
Q

2

3
 

 2
Q

2
3
 

3
Q

2
3
 

 4
Q

2
3
 

 1
Q

2
4
 

2
Q

2
4
 

 3
Q

2
4
 

4
Q

2

4
 1
Q

1
9
 

2
Q

1

9
 

 3
Q

1

9
 

 4
Q

1

9
 

1
Q

2

0
 

 2
Q

2
0
 

 3
Q

2

0
 

4
Q

2
0
 

1
Q

2
1
 

 2
Q

2
1
 

3
Q

2
1
 

4
Q

2
1
 

 1
Q

2
2
 

2
Q

2
2
 

3
Q

2
2
 

 4
Q

2
2
 

 1
Q

2
3
 

2
Q

2
3
 

 3
Q

2
3
 

 4
Q

2
3
 

1
Q

2
4
 

2
Q

2
4
 

 3
Q

2
4
 

4
Q

2
4
 



30 

 

ii) Impact on the integrity, confidentiality and availability of the information managed by the institution; 

 
iii) Economic losses to the institutions themselves or to their clients. 

 
 

According to the regulation issued by the financial institutions, during 2024, 3 relevant cyber incidents were reported in the 

national financial system (vs. 3 in 2023, 1 in 2022, 8 in 2021 and 3 in 2020). These attacks were carried out on three banking 

institutions, which involved computer breaches to ATMs and hacks to the transfer service through malicious code. As a result, 

users had ATM and internet banking services affected, which had a total impact of P$382.5m for the affected entities (vs. 

P$67.6m in 2023), the high increase in the amount reflects that the attacks had a greater impact on the profitability of the 

affected institutions compared to the previous year. Therefore, Banxico, in coordination with other financial institutions, has 

developed a cyber risk mitigation strategy based on three pillars: i) corporate governance; ii) infrastructure and systems; and 

iii) development of incident response protocols. 
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Financial Balance Sheet of the Banking Sector 

Annual 
 

Amounts in Billions of Mexican pesos( P$mm) 2019 2020 2021 2022 2023 2024 

Assets 9,828.6 11,186.5 11,077.3 12,604.0 13,293.7 15,211.6 

Liquid Assets 712.5 917.1 1,042.7 1,061.3 992.5 1,217.2 

Securities Investments 2,309.1 2,933.9 2,984.9 3,035.6 3,375.3 3,884.9 

Securities and Derivatives Trading 692.7 1,283.9 839.2 1,408.4 1,287.5 1,250.8 

Margin Accounts 41.8 73.6 35.5 36.3 27.2 33.3 

Total Net Loan Portfolio 5,231.7 5,084.9 5,366.7 6,038.4 6,583.7 7,430.3 

Loan Portfolio Total Loan Portfolio 5,405.6 5,302.5 5,549.3 6,240.1 6,793.6 7,659.4 

Current Loan Portfolio 5,286.6 5,166.6 5,435.5 6,104.8 6,647.1 7,497.3 

Commercial Loans 3,357.6 3,250.1 3,374.8 3,738.9 3,968.8 4,465.0 

Business or Commercial Activity 2,589.2 2,526.6 2,597.9 2,913.7 3,123.2 3,563.2 

Financial Institutions 209.8 172.6 174.7 188.7 248.6 286.3 

Government Entities 558.6 550.8 602.2 636.4 597.0 615.6 

Consumer Loans 1,045.3 954.9 1,000.9 1,180.0 1,381.7 1,639.9 

Home Loans 883.8 961.6 1,059.9 1,185.9 1,296.5 1,392.4 

Non-Performing Loans Portfolio 119.0 136.0 113.8 130.2 141.1 154.4 

Non-performing Commercial Loans 45.3 48.6 45.6 62.2 57.5 61.9 

Business or Commercial Activity 45.0 48.4 45.1 58.2 54.5 58.9 

Financial Institutions 0.3 0.1 0.2 3.6 2.8 3.0 

Government Entities 0.0 0.0 0.2 0.4 0.2 0.0 

Non-Performing Consumer Loans 47.5 54.1 33.7 35.8 48.7 52.5 

Non-Performing Home Loans 26.2 33.3 34.5 32.2 34.9 40.0 

Estimate. Loan Loss Provisions for Credit Risks -174.0 -217.7 -182.7 -205.7 -217.8 -242.1 

Loan Portfolio Valued at Fair Value 0.0 0.0 0.0 5.1 5.4 7.7 

Deferred Items 0.0 0.0 0.0 4.0 7.9 13.0 

Other Assets 840.9 893.1 808.4 1,024.0 1,027.6 1,395.1 

Other accounts receivable 456.5 485.6 383.1 512.8 497.5 809.6 

Foreclosed assets 11.1 8.8 10.2 14.3 18.3 18.9 

Property, furniture and equipment 99.3 121.9 116.4 126.7 133.5 136.1 

Permanent Investments in shares 131.3 49.8 54.7 60.3 64.8 77.9 

Deferred taxes (credit) 89.3 125.6 126.4 132.5 131.8 153.5 

Other Assets 53.3 101.3 117.6 177.4 181.7 199.1 

Liabilities 8,746.3 9,996.0 9,768.6 11,215.9 11,786.4 13,557.4 

Traditional Deposits-Taking 5,656.0 6,261.6 6,566.2 7,225.1 7,816.1 8,608.0 

Demand Deposits 3,563.5 4,171.7 4,561.8 4,919.8 5,196.8 5,724.7 

Time Deposits 1,739.8 1,703.0 1,650.7 1,998.4 2,273.6 2,456.4 

From the General Public 1,448.4 1,418.1 1,470.8 1,680.6 1,925.1 2,063.5 

Money Market 291.5 284.9 179.9 317.8 348.6 392.9 

Issued Debt Securities or Bank Bonds 352.7 386.9 353.7 306.9 345.7 426.9 

Loans from Banks and Other Institutions 427.5 410.2 398.0 390.6 392.9 466.8 

Immediately Enforceable 20.1 16.5 32.4 19.0 36.4 14.5 

Short Term 154.4 140.3 118.8 137.7 133.0 139.6 

Long Term 253.0 253.4 246.9 233.9 223.5 312.7 

Securities and Derivatives Trading 1,688.4 2,300.5 1,817.9 2,162.5 2,001.0 2,513.1 

Other Short Term Debts 622.4 644.5 596.5 651.6 726.9 931.9 

Subordinated Debt Outstanding 222.3 222.7 249.6 196.2 196.7 298.8 

Deferred Credits and Prepayments 129.8 156.5 140.4 589.9 652.7 738.8 

Equity 1,082.3 1,190.5 1,308.7 1,388.2 1,507.4 1,654.3 

Majority Capital 1,079.1 1,188.3 1,306.3 1,385.2 1,505.2 1,650.2 

Contributed Capital 325.6 347.9 353.8 360.5 369.2 396.7 

Earned cCapital 753.5 840.4 952.5 1,024.7 1,136.0 1,253.4 

Minority iInterest 3.2 2.2 2.4 3.0 2.2 4.1 

Net Debt 3,906.6 3,688.0 3,782.7 4,366.6 4,764.9 5,203.5 

Source: HR Ratings with financial information published by the CNBV.       

 

Annexes - Glossary 
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Income Statement for the Banking Sector 

Annual 
 

Amounts in billions of Mexican pesos P$mm) 2019 2020 2021 2022 2023 2024 

Income by Interest  963.5 873.9 806.3 1,173.0 1,609.1 1,794.1 

Interest Expense 407.4 316.4 259.0 526.5 851.7 939.3 

Financial Margin 556.1 557.5 547.3 646.5 757.4 854.7 

Loan-loss Provisions for Credit Risks 142.1 194.6 99.8 110.7 150.1 185.5 

Financial Margin Adjusted for Credit Risk  414.0 362.9 447.5 535.9 607.3 669.3 

Commissions and Tariffs Charged 176.4 164.0 182.9 205.4 231.7 264.0 

Commissions and Tariffs Paid 49.5 47.0 57.9 70.4 79.7 92.3 

Other Inflows and Outflows from Brokerage Activities 59.9 53.2 71.0 56.2 69.7 61.7 

Result rom Valuation at Fair Value 42.9 40.4 50.0 79.8 95.3 80.9 

Other Operating Inflows (Expenses) 17.1 12.8 21.1 -23.6 -25.7 -19.2 

Total Operating Income (Expenses) 600.8 533.0 643.5 727.1 829.0 902.7 

Administrative and Promotion Expenses 383.9 398.6 412.8 420.7 467.2 520.0 

Income Before Income taxes and Employees' Profit Sharing 221.0 138.7 237.4 313.1 368.8 393.2 

ISR and PTU Accrued 60.1 53.4 41.5 85.1 101.9 130.2 

ISR and PTU Deferred  -2.6 -17.3 13.5 -9.9 -6.3 -25.9 

Income Before Income (loss) from Subsidiaries and Affiliated 
Companies 

163.5 102.6 182.5 237.9 273.3 288.9 

Share in Sub. and Associate Res. -0.1 -0.2 0.3 0.5 0.1 -0.5 

Results of Discontinued Operations 163.4 102.4 182.8 238.3 273.4 288.3 

Discontinued Operations 0.2 0.0 -0.1 -0.1 -0.0 0.0 

Net Income 163.6 102.4 182.7 238.2 273.3 288.3 

Source: HR Ratings with financial information published by the CNBV.       

 
Financial Metrics 

 
2019 

 
2020 

 
2021 

 
2022 

 
2023 

 
2024 

Delinquency Ratio 2.2% 2.6% 2.1% 2.1% 2.1% 2.0% 

Adjusted Delinquency Ratio 4.6% 5.2% 4.5% 3.8% 4.1% 4.1% 

Adjusted NIM 4.6% 3.5% 4.4% 4.8% 5.0% 5.1% 

Efficiency Ratio 51.7% 54.8% 55.5% 50.2% 47.7% 47.8% 

Average ROA 1.7% 0.9% 1.7% 2.0% 2.1% 2.0% 

Basic Capitalization Ratio 14.4% 16.1% 18.1% 17.6% 17.5% 17.2% 

Net Capitalization Ratio 16.0% 17.7% 19.5% 19.0% 18.8% 19.1% 

Adjusted Leverage Ratio 8.2 8.8 7.9 8.0 7.9 7.9 

Ratio of Current Portfolio to Net Debt 1.2 1.3 1.3 1.4 1.4 1.4 

Rate Spread 5.5% 5.0% 5.0% 4.9% 4.9% 5.1% 

Lending Rate 10.7% 8.5% 7.9% 10.5% 13.3% 13.7% 

Borrowing Rate 5.2% 3.5% 2.9% 5.6% 8.4% 8.5% 

LCR 188.9% 240.9% 240.1% 239.6% 284.0% 354.0% 

Source: HR Ratings with financial information published by the CNBV.       
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Banking Sector Cash Flows 

Annual 
 

Amounts in billions of pesos (P$mm) 2019 2020 2021 2022 2023 2024 

Operating Activities 

Net Income for the Period  
 

163.6 
 

102.4 
 

182.7 
 

238.2 
 

273.3 
 

288.3 

Items applied to income that did not generate cash 142.1 194.6 99.8 110.7 150.1 185.5 

Provisions for loan loss provisions 142.1 194.6 99.8 110.7 150.1 185.5 

Cash Flow Generated by Net income 305.6 297.0 282.5 348.9 423.4 473.8 

Securities Investments -182.8 -624.8 -51.0 -50.7 -339.6 -509.6 

Securities and derivative transactions, net 98.8 -591.2 444.7 -569.2 120.9 36.7 

Margin Accounts and Valuation Adjustment of Financial Assets -20.4 -31.8 38.2 -0.8 9.1 -6.2 

Increase in loan portfolio -355.1 -47.8 -381.6 -782.4 -695.4 -1,032.1 

Other Accounts receivable -55.6 -29.1 102.5 -129.8 15.3 -312.1 

Foreclosed assets -2.3 2.2 -1.4 -4.1 -4.0 -0.6 

Equity Investments -131.3 81.5 -4.9 -5.6 -4.5 -13.0 

Deferred taxes (credit) -89.3 -36.3 -0.8 -6.0 0.6 -21.7 

Other Assets misc. 312.1 -48.0 -16.2 -59.8 -4.3 -17.4 

Capture 288.7 605.6 304.6 658.9 591.0 791.8 

Bank Loans -6.1 -17.3 -12.1 -7.4 2.2 73.9 

Securities assigned to be liquidated 4.4 612.1 -482.6 344.6 -161.5 512.1 

Other Short Term Debts -92.1 22.2 -48.0 55.0 75.3 205.0 

Deferred credits and prepayments -17.7 26.8 -16.1 449.5 62.9 86.0 

Increase for items related to the operation -248.8 -75.9 -124.8 -107.8 -331.9 -207.1 

Resources Generated in Operation 56.8 221.1 157.7 241.1 91.5 266.7 

Financing Activities -79.4 6.2 -37.7 -212.1 -153.6 -39.3 

Subordinated Debt Issuance 24.6 0.4 26.8 -53.4 0.5 102.1 

Contributions to Share Capital in cash 8.8 22.4 5.9 6.7 8.7 27.5 

Payment of cash dividends -112.8 -16.6 -70.4 -165.5 -162.8 -169.0 

Acquisition of furniture and equipment -99.3 -22.7 5.6 -10.4 -6.7 -2.7 

Change in Cash -121.9 204.6 125.6 18.6 -68.8 224.7 

Liquid Assets at beginning of Quarter / Period (choice based on context) 834.4 712.5 917.1 1,042.7 1,061.3 992.5 

Liquid Assets at the end of the Quarter / Period (choice based on 
context) 

712.5 917.1 1,042.7 1,061.3 992.5 1,217.2 

Free Cash Flow 391.2 123.8 77.2 233.7 353.1 492.8 
Source: HR Ratings with financial information published by the CNBV.       

 
Free Cash Flow 2019 2020 2021 2022 2023 2024 

Net income 163.6 102.4 182.7 238.2 273.3 288.3 

+ Loan-loss provisions 142.1 194.6 99.8 110.7 150.1 185.5 

- Punishments 134.4 147.4 141.1 110.4 141.3 168.6 

+ Other accounts receivable 312.1 -48.0 -16.2 -59.8 -4.3 -17.4 

+ Other Short Term Debts -92.1 22.2 -48.0 55.0 75.3 205.0 

Free Cash Flow 391.2 123.8 77.2 233.7 353.1 492.8 
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Public Ratings Issued by HR Ratings in 2024 
 

Institution LT Rating  ST Rating  Attribute 

Credit Suisse Bank (Mexico) HR AAA HR+1 Stable 

Banco del Bajío HR AAA HR+1 Stable 

KEB Hana Bank HR AAA HR+1 Stable 

Banco Sabadell HR AAA HR+1 Stable 

Banorte HR AAA HR+1 Stable 

BanRegio HR AAA HR+1 Stable 

Inbursa HR AAA HR+1 Stable 

Mizuho Bank HR AAA HR+1 Stable 

Banco Monex HR AA+ HR1 Stable 

Banco Azteca HR AA- HR1 Stable 

Mifel Banking HR AA- HR2 Stable 

Banco Ve por Más HR AA- HR1 Stable 

Actinver Bank HR AA HR1 Stable 

Intercam Bank HR AA HR1 Stable 

Afirme Banking HR A+ HR1 Stable 

Bancrea Bank HR A+ HR2 Stable 

Afirme Investment Bank HR A+ HR1 Stable 

Multiva Bank HR A+ HR1 Stable 

BanCoppel HR A+ HR1 Stable 

CIBanco HR A+ HR2 Stable 

Consubanco HR A HR2 Stable 

Covalto Bank HR BBB+ HR3 Stable 

Mexican Real Estate Bank HR BBB+ HR3 Stable 

Autofin Mexico Bank HR BBB- HR3 Positive 

Banco Forjadores HR BB+ HR4 Stable 

Source: HR Ratings.    
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Banking Glossary 

 
Productive Assets. Liquid Assets+ Investments in Securities+ Receivables under Repo+ Derivative Transactions+ Total 

Net Loan Portfolio - Loan-loss provisions 

 
Risk-weighted assets. Assets Subject to Credit Risk+ Assets Subject to Market Risk+ Assets Subject to Operational Risk. 

 
Asset/Liability (A/L) Weighted Gap. Weighted sum of the spread between assets and liabilities for each Quarter / Period / 

Weighted sum of the amount of liabilities for each period. 

 
Weighted Gap to Equity. Weighted sum of the differential between assets and liabilities for each Quarter / Period choice 

based on context). 

 
Total Loan portfolio. Current Portfolio+ Non-performing loans (NPL). 

 
 

Current Portfolio to Net Debt. Current Portfolio / Net Debt as of the last quarter of the year. 

 
Liquidity Coverage Ratio. Available and Monetizable Assets / Immediately Callable Liabilities in the Short Term. 

 
Net Stable Credits/Financing Ratio. Liabilities and Capital with a Callable Period of More than one year / Available and 

Monetizable Assets. 

 
Net Debt. Traditional Funding+ Loans from Other Banks and Institutions+ Net Liabilities generated by Securities and 

Derivative Transactions - Investments in Securities - Liquid Assets. 

 
Free Cash Flow. Net income+ Loan-loss provisions - Write-offs+ Depreciation and Amortization+ Other Short Term Debts. 

 
Basic Capitalization Ratio. Basic Capital / Total Risk-weighted assets. 

 
 

Net Capitalization Ratio. (Basic Capital+ Supplementary Capital) / Total Risk-weighted assets. 

 
Coverage Ratio. Loan-loss provisions for credit risk / non-performing loans (NPL). 

 
Efficiency Ratio. Administrative Expenses 12m / Total Operating Inflows 12m. 
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Operating Efficiency Ratio. Administrative Expenses 12m / Average Total Assets. 12m. 
 
 

Delinquency Ratio. Non-performing loans / total Loan portfolio. 

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

 
 

Adjusted NIM (Net Interest Margin Adjusted for Credit Risk 12m / Average Productive Assets 12m / Average NIM 12m). 12m). 

 
Financial Liabilities with Costs. Bank Loans+ Traditional Fundraising+ Collateral pledged as guarantee+ Securities and 

Derivatives Operations 

 
Adjusted Leverage Ratio. Total Liabilities (excluding Derivative Transactions) Avg. 12m / Equity Avg. 12m. 

 
 

Average ROA (return on assets). Consolidated Net Income 12m / Average Total Assets. 12m. 

 
Rate Spread. Lending Rate - Borrowing Rate. 

 
 

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

 
Borrowing Rate. Interest Expense 12m / Average Cost Liabilities. 12m. 
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HR Ratings de México, S.A. de C.V. ("HR Ratings"), is a Rating Agency authorized by the National Banking and Securities Commission (CNBV) and certified as a Credit Rating Agency (CRA) by the 

European Securities and Markets Authority (ESMA) and by the Financial Conduct Authority (FCA). 

 

The ratings and/or opinions of HR Ratings are opinions with respect to the credit quality and/or asset capacity, or related to the performance of tasks aimed at the fulfillment of the corporate 

purpose, by issuing companies and other entities or sectors, and are based exclusively on 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 executive or technical personnel and do not constitute recommendations 

to buy, sell or hold 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 HR Ratings' rating methodologies. 

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

accuracy or completeness of any information. Therefore, HR Ratings is not responsible for any errors or omissions in such information or, in the event that such information is incorrect or 

inaccurate, for the results obtained from the use of such information. Most issuers of debt instruments rated by HR Ratings de México, or a third party, have paid a credit rating fee based on the 

amount and type of issue. The goodness of the instrument or solvency of the issuer and, if applicable, the opinion on the capacity of an entity with respect to the management of assets and 

performance of its corporate purpose may be modified, which will affect, if applicable, upward or downward the rating, without implying any liability on the part of HR Ratings. HR Ratings issues 

its ratings and/or opinions in an ethical manner and compliance with sound market practices and applicable regulations, which are contained in the Rating Agency's own web page 

www.hrratings.com, where documents such as the Code of Conduct, rating methodologies or criteria and current ratings can be consulted. 

 
The ratings and/or opinions issued by HR Ratings consider an analysis of the relative credit quality of an entity, issuer and/or issue, and therefore do not necessarily reflect a statistical probability 

of payment default, which is understood as the inability or unwillingness of an entity or issuer to comply with its contractual payment obligations, whereby creditors and/or holders are forced to 

take measures to recover their investment, including restructuring the debt due to a stress situation faced by the debtor. However, in order to give greater validity to our credit quality opinions, our 

methodology considers stress scenarios as a complement to the analysis elaborated on a base scenario. The fees that HR Ratings receives from issuers generally range from US$1,000 to 

US$1,000,000 (one thousand to one million dollars, legal tender in the United States of America) (or the equivalent in another currency) per issue. In some cases, HR Ratings will rate all or some of 

the issues of a particular issuer for an annual fee. Annual fees are estimated to range from US$5,000 to US$2,000,000 (five thousand to two million dollars, legal tender in the United States of 

America) (or the equivalent in another currency). 
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