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We regularly discuss with investors the unit economics of Mexico’s main banking 
products, especially credit cards and other personal loans, in which Nubank is 
active. Using 2025 regulatory data, our analysis tells a familiar story: the 
addressable market is small, and while profitability is attractive (with an estimated 
2-5% ROA, which implies 20-50% ROE), the overall profit pool remains limited. 
Some US$2-4bn for the entire industry is a number not that different from the US
$2.9bn net income Nubank printed in 2025, mainly driven by its Brazilian 
operation.

• Credit cards – the total lending pool for banks is ~$40 billion, which at an est. 
2-4% ROA implies an industry profit pool of US$1-2bn. In other words, a 
player with a 10% market share would generate less than $200mn from this 
product. While Nu and other digital players charge higher loan yields and may 
enjoy lower cost-to-income, they also face higher funding costs, combined 
with lower fees (i.e., no annual maintenance charges). Thus, we believe Nu’s 
profitability should be higher, but not significantly so. Below, we estimate 6% 
ROA or 70% ROE, meaning it can increase the profit pool, but growing TAM 
still matters more.

• Personal loans – including unsecured, payroll, and others – show a similar 
pattern. The industry’s average ROA hovers around 4%, higher for credit cards 
and contingent to cost-to-income allocation, we could see higher ROA for 
niche players like Azeca/Coppel vs. lower ROA for large banks like Banorte 
and BBVA. Again, the lending pool is modest (another ~US$40bn, excluding 
auto loans), which also translates into a small profit pool.  Finally, we lack 
visibility on subproducts, like unsecured vs. payroll loans.

The bottom line? Mexico’s banking sector offers apparently high profitability on 
selected retail products, but for players like Nubank, already very profitable in its 
first market, to move the needle, we would need to see a meaningful credit 
penetration story. Brazil could provide a roadmap: despite lower GDP per capita, 
Brazil’s lending pool in these products is 3-6x larger. While penetration has been 
higher than Mexico’s for the past two decades, we note rapid growth since 2017-18, 
following the evolution of fintechs, with even more momentum post-COVID-19. 
For example, Brazilian card penetration moved from 3% in 2018 to almost 6% now, 
and unsecured loans from 1.5% to 3% of GDP. 

We believe Nubank can be part of this penetration story and continue to see Mexico 
as a key market for the company to prove it can scale its business outside Brazil. 
We also believe the company should gain momentum once it obtains its banking 
license. We like Nubank here – a company we believe will continue growing faster 
than the industry, delivering over 30% EPS CAGR for a reasonable ~13x 2027E 
earnings.

See page 8 for analyst certification and important disclosures, including non-US analyst disclosures.
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Figure 1: Mexico is 3-6x Smaller than Brazil in Key Products
US$ bn
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Source: CNBV, BCB and J.P. Morgan estimates.

Figure 2: Small TAM vs. High Profitability with Products at 3-5% ROA (or 
More)
US$ bn

Lending size Brazil Mexico BZ vs. MX Brazil Mexico

Credit cards 130 39 3.3x 5.6% 2.0%

Unsecure consumer 70 16 4.3x 3.0% 0.8%

Payroll 134 24 5.5x 5.8% 1.2%

Auto 72 20 3.6x 3.1% 1.0%

Other 40 6 6.9x 1.7% 0.3%

Total individuals 446 106 4.2x 19% 5.4%

Total loans 1,296 452 2.9x 56% 23%

Profit Pool (Mexico) Cards Personal Total

Loan book 39 41 80

3% ROA 1.2 1.2 2.4

4% ROA 1.6 1.6 3.2

5% ROA 2.0 2.0 4.0

Loans (US$ bn) as % of GDP

Source: CNBV, BCB and J.P. Morgan estimates.

• We estimate ~2-4% ROA or 20-50% ROE for credit cards, in a US$40bn lending 
pool = US$1-2bn profit pool.  Below, we provide a tentative decomposition of units of 
economics based on reported figures from CNBV for different players. Overall, we see 
players like BBVA, Banorte and SanMexico with a 3-4% ROA, implying approximately 
40-50% ROE at around 12x loans-to-equity leverage (or an 11% CET1 ratio at 75% risk 
density). Banamex stands out as an outlier, with an estimated 1% ROA or a lower 14% 
ROE, mainly due to higher cost-to-income. This brings the industry ROA/ROE lower, as 
Banamex has a 21% share in the product (considering banks only). Here, we have 
assumed a blended reported cost to income figures for the entire groups, which we believe 
may carry legacy and other costs. We also blended this with an estimated lower 35% 
cost-to-income, which we believe could better reflect the scalability of this product. 

Figure 3: Credit Card ROE Running Closer to 40-50% for Selected Players; Nubank Could Be Higher
Est. ROE per player, %
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Figure 4: Credit Card – Estimating Industry Profitability
Ps. Mn

Industry BBVA Banamex SanMex Banorte Assumption

Loans, bop 637,868 205,470 145,418 85,757 64,963

Loans, eop 710,114 233,830 170,590 81,954 80,721

Market share 100% 33% 24% 12% 11%

Gross Interest income 162,155 55,682 32,605 21,624 17,483 CNBV reported loan yield.

Loan yield 24.1% 25.4% 20.6% 25.8% 24.0%

Gross interest expenses (30,667) (7,047) (4,450) (3,473) (2,829)

Funding 4.6% 3.2% 2.8% 4.1% 3.9% Based on deposits only; ignores other funding costs.

as % of rates 54% 38% 34% 49% 46% as % of CETES

NII 131,488 48,635 28,154 18,151 14,654

PDD (90,115) (29,470) (19,380) (10,842) (9,170)

Cost of risk 13% 13% 12% 13% 13% CNBV reported cost of risk.

Risk adj. NII 41,373 19,165 8,774 7,309 5,484

Risk adj. NIM 6.1% 8.7% 5.6% 8.7% 7.5%

Fee (annual fees) 18,421 4,746 4,727 1,693 2,700

as % of portfolio 2.7% 2.2% 3.0% 2.0% 3.7% CNBV figures for maintenance fees for credit cards.

Est. Card TPV 2,722,237 887,161 638,177 338,691 294,206

TPV to loans (x) 4.0 4.0 4.0 4.0 4.0 Industry figures for est. turnover (~Ps. 700bn in loans vs. Ps. 2.7 trillion in TPV).

Est. interchange fee 36,206 11,799 8,488 4,505 3,913

est. interchange 1.3% 1.3% 1.3% 1.3% 1.3% Interchange rate for credit cards in Mexico typically ranges between 1.2–1.3%.

Est. total fee 54,626 16,546 13,215 6,197 6,613

G&A (78,160) (22,507) (19,357) (9,621) (7,771)

Est. Efficiency Ratio* 42% 35% 47% 40% 37% Blending 35% efficiency with the reported ratio.

EBT 17,840 13,204 2,632 3,885 4,326

Income tax (5,352) (3,961) (789) (1,166) (1,298)

Tax rate 30% 30% 30% 30% 30% Assuming statutory tax; effective tax rate can be lower.

Net income 12,488 9,243 1,842 2,720 3,028

ROA 1.9% 4.2% 1.2% 3.2% 4.2%

RwA 75% 75% 75% 75% 75% Standard retail exposure usually carries a 75% risk weight.

Est. CET 11% 11% 11% 11% 11% While minimum requirement is lower, we usually see 11% as a desired ratio.

Est. Capital, avg 55,604 18,121 13,035 6,918 6,009

Est. ROE 22% 51% 14% 39% 50%

Source: CNBV and J.P. Morgan estimates.

• Many variables impact the ROA/ROE estimates for credit cards. We believe 
understanding cost allocation is key to product profitability (i.e., what is the cost of 
acquiring a marginal new client, considering only billing, marketing, and eventually 
processing and other fees). Given our limited visibility, we simplified this analysis using 
the cost-to-income approach. Funding cost was based on the deposit yield, which ignores 
more costly wholesale funding. However, since most Mexican banks have a high share 
of cheap demand deposits, we believe it is fair to assume the retail cost advantage as part 
of the product, rather than blending it with more expensive instruments like AT1 bonds, 
etc. For fees, we estimated the interchange fee (ignoring network fees, as we believe these 
are indirectly captured by cost-to-income), and we assumed the industry TPV-to-loan 
relationship. This number can differ among players, but due to limitations, we estimated 
each player’s TPV somewhat in line with its loan book market share, which is just a best 
estimate. Finally, for taxes, we assumed a statutory tax rate of 30%, though some players 
may have marginally lower taxes.

• But can’t Nubank have a higher ROA? Yes, we estimate 6% ROA and 70% ROE, 
but the industry TAM still matters more. In Brazil, Nubank delivered strong risk-
adjusted NIM in its target segments with a much lower cost to serve. In Mexico, the story 
may be similar, but funding-cost differentials matter more. Below, we did our best to 
compare, under a hypothetical Ps. 100 portfolio, what the economics would be for 
Nubank and Banorte (based on CNBV data and our estimates). We conclude that Nubank 
could operate with a 6% ROA or an implied 70% ROE, while Banorte remains at its 
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CNBV-estimated 4% ROA or 50% ROE. Basically, Nubank would have roughly 2x 
higher risk-adjusted NIM than Banorte, as it charges twice the loan yield, which more 
than offsets its higher cost of risk (23-25% vs. large peers at 10-12%) and also offsets 
higher funding costs – at about 110% of Cetes (or approximately 9% annualized interest 
expense yield) versus large players gravitating 35-50% of Cetes (or about 3-4% 
annualized yields).  While not the case, funding could eventually be a tailwind. In Brazil, 
we estimate Nubank funds at ~83% of Selic versus incumbents around ~70% (as 
discussed in prior research). In Mexico, this ~110% of CETES is still high, though lately 
we note that Cajita Turbo decreased to 13% from previous 15%, and if the company keeps 
clients (company lost deposits, but it stabilized lately), we could eventually discuss lower 
funding cost as an optionality. We also applied a marginally lower interchange fee and 
ignored late payment fees, which tend to be higher at Nubank and could be an upside risk 
to our ROE estimates. We also ignore interchange debates and risk, which can materially 
impact profitaiblity as we discussed in “Mexican Banks – Interchange Fee Cap Proposal 
– Cutting Issuer Fees by Half.” On efficiency, Nubank’s cost-to-income improved in 
2H25 (normalizing from a high in December). If we assume Nubank can deliver around 
25% cost-to-income (it is lower in Brazil), we estimate the company could achieve these 
~6% ROA or ~70% ROE, assuming approximately 11x leverage for simplification. True, 
Nubank is not yet profitable mostly on cost to income, thus this is just an exercise to 
illustrate potential in more mature periods of time. Nubank’s corporate structure could 
also allow for a lower effective tax rate than incumbent players. 

https://www.jpmm.com/research/content/GPS-5122728-0
https://www.jpmm.com/research/content/GPS-5122728-0
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Figure 5: Nubank can be more profitable, leveraging on higher loan yields / risk-adjusted NIM and lower cost to income
Nubank Banorte Assumption

Loans 100 100

Gross Interest income 46 24

Loan yield 45.6% 24.0% Nubank's reported loan yield is 2x higher (with ~20% in personal loans).

Gross interest expenses (9) (4)

Funding cost 9.2% 3.9%

as % of rates 110% 46% Nubank's reported funding cost is also >2x higher, due to higher deposit yields.

NII 36 20

PDD (23) (13)

Cost of risk 23% 13% Nubank's cost of risk is higher than Banorte's.

Risk adj. NII 14 8

Risk adj. NIM 13.7% 7.5%

Fee (annual maintenance) 0 4 NU does not charge an annual maintenance fee. We ignored late payment fees.

as % of portfolio 0.0% 3.7%

Est. Card TPV 400 400

TPV to loans (x) 4.0 4.0 Industry figures for est. turnover (~Ps. 700bn in loans vs. Ps. 2.7 trillion in TPV).

Fee (intercambio) 5 5

est. interchange 1.2% 1.3% Marginally lower interchange for NU, due to fewer high-end or premium cards.

Est. Total Fee 5 9

G&A (10) (11)

Efficiency ratio 25% 37% We assume a lower cost-to-income ratio due to the digital model.

EBT 8 6

Income tax (2) (2)

Tax rate 30% 30% We assume the statutory tax rate; however, the effective tax rate can be lower.

Net Income 6 4

ROA 6% 4%

RwA 75% 75% Standard retail exposure usually carries a 75% risk weight. 

Est. CET 11% 11% While the minimum requirement is lower, we typically see 11% as a desired ratio.

Est. capital 8 8

Est. ROE 70% 50%

Source: CNBV, company reports, and J.P. Morgan estimates.

• Personal loans indicate similar high profitability and small TAM. It is a bit harder to 
analyze personal loans, as granular CNBV data for this segment is more limited, 
especially for sub-products. Notably, we have good visibility on non-card lines, but this 
category includes unsecured personal loans (about US$16 billion lending pool), payroll 
loans (US$24 billion lending pool), auto loans (about US$20 billion), among others (at 
US$6 billion). Thus, we estimate the blended ROA, which may not be fully comparable, 
as a player like Azteca – with more micro-loans and unsecured consumer exposure – 
should have a higher loan yield and overall higher ROA (contingent on cost allocation) 
relative to a BBVA or Banorte. Still, industry ROA, using a similar approach as with credit 
cards, should be around 4%, with large players ranging 1-3% ROA.

• Profit pool is small – can Nubank replicate Brazil’s profitability in Mexico? Brazil’s 
GDP is 25-30% larger than Mexico’s (about ~US$2.3 trillion vs. ~US$1.8 trillion), while 
its population is roughly 55% larger (~210 million vs. ~135 million), meaning Mexico 
has approximately ~25% higher GDP per capita. In other words, the countries are 
different, but not dramatically so. Still, when it comes to credit penetration, the old story 
we have been discussing over the past decades remains: Mexico has low credit 
penetration. Usually, we focus on the 23-24% banking loans to GDP penetration (total 
credit, considering public banks and other non-bank entities, is higher, at ~30-35% level), 
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but this is still a fraction of what we see in Brazil, where just bank loans account for over 
55% and adding non-bank credit we have penetration moving north of ~75%. But more 
than debating capital markets, development banks, and how companies finance 
themselves, we believe the real debate should be about household credit. Here, CNBV vs. 
BCB figures for banks show Brazil is 3-4x ahead of Mexico. Notably, Brazil has 3x more 
credit cards ($130bn vs. $40 bn and 4x more unsecured consumer loans than Mexico 
($40bn vs. $16bn). So, while in this report we discuss how ROA/ROE can look attractive, 
for Nubank and other fintechs to achieve strong profitability, we need to see what 
happened in Brazil post-2019: a rapid growth in penetration, which doubled unsecured 
loan penetration from 1.5% to 3% and grew card penetration by about 50%, from around 
3-3.5% to 5.5%.

•  In the Brazilian experience, fintechs drove part of the penetration push. Will this 
happen now in Mexico?

Figure 6: Brazil has ~2.8x more penetration on cards...
Credit card loans to GDP, %
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Source: CNBV, BCB and J.P. Morgan estimates. 4Q25 GDP estimated.

Figure 7: … and ~4x more unsecure loan penetration
Unsecured Personal loans to GDP, %
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Source: CNBV, BCB and J.P. Morgan estimates. 4Q25 GDP estimated.

• Our analysis has limitations. First, we are using CNBV regulatory data, which may 
marginally differ from some reported figures (although we believe they are very close to 
what most banks report). Second, this product ROA analysis has limitations, as it ignores 
the liabilities spread (which is relevant in Mexico – though for fintechs, the yields paid 
on deposits today imply limited room for gains here) and also ignores cross-selling of 
other products. In other words, this is a tentative per-product analysis, not a client-level 
analysis. Essentially, players with low LDR would not enjoy the benefit of liabilities 
spread. Third, while CNBV data are very useful and provide valuable insights on loan 
yields, cost of risk, and some annual fees, we do not have figures for interchange or details 
on how to allocate funding costs, operating expenses, etc. – which we discussed in the 
note.

• Mexico is very important for Nubank. Nubank has been adding clients over the past 
years, and recently Nu Mexico CEO Armando Herrera provided some color on a 
company-promoted call (link), mentioning that the bank has been adding about 1 million 
clients per quarter and has reached the top 5 by number of customers, being among the 
top 3 credit card issuers and now totaling 13 million clients. While there are challenges, 
such as the pause in the OXXO partnership and the highly competitive environment in 
the country – which we discussed in our fintech series, among other topics and 
opportunities with other fintechs like Clip, Klar, Plata, Ualá, etc. We believe the market 
should evolve. The fact that it appears to be a profitable market and is still relatively small 
and cash-based could drive further upside. We remain positive on the Nubank thesis, not 
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only due to Mexico’s potential, but also because Brazil’s growth, while decelerating in 
our estimates, should remain above 30% and support a strong EPS CAGR in the coming 
years. Considering Nubank has performed more like a US tech stock rather than an 
emerging market name, and it trades at 13x 2027E P/E, we continue to like and rank 
Nubank as our top pick in the sector. Near-term risks include asset quality in Brazil and 
potential debates over interchange returns in Mexico. For details, please refer to related 
research.

Clip: Focus on Efficiency, New Products and Revenue Diversification (replay)

Klar: Titans Remain Competitive in Mexico, Now on Opex – Less Focused on It, More 
Focused on Improving Units of Economics (replay)

Ualá: Rational CAC Strategy in Mexico and Recovering Argentina’s Profitability (replay)

Banorte: Chairman, CEO and CFO Feedback – Positive Growth Outlook on Improved 
Macro, and Digital Opportunities (replay)

Gentera: CEO Series – CEO Series – Mid-20% ROE Seems Sustainable, But Balancing It 
with Social Impact 

Regional: CFO Feedback – Confident with 18-19% ROE, SME Strategy and Higher 
Dividend Payout (replay)

Banco del Bajio: CEO Series – Prioritizing Profitability over Growth

Bolsa Mexicana: CEO Series – Challenging Near Term, Higher CAPEX Cycle for a Better 
Future

Qualitas: CEO Series – Navigating the Auto Cycle (replay)

https://jpmorgan.email.streetcontxt.net/platform/al?a=12816525&ad=4060472994&h=ed__vY7&sig=Udzu8Hd7j8k8D8du4iFxXyf7oYW&v=2&isig=AKxJs4bYUnmq0qL7ZwWMepJVAZD&url=https://markets.jpmorgan.com/research/email/scx/i3qcpk06/GPS-5214991-0/7c941f5c-2f1c-4936-a0a0-221e83844175
https://jpmorgan.email.streetcontxt.net/platform/al?a=12816525&ad=4060472994&h=9mi71Z8&sig=2YlTosOvQlPx1VGJpcVevpIqiPN&v=2&isig=4pvB4fmc76pqm3okPqa62rrUdW3&url=https://markets.jpmorgan.com/research/email/scx/ijfgki99/KAL-1-0U1RN3OG/7c941f5c-2f1c-4936-a0a0-221e83844175
https://jpmorgan.email.streetcontxt.net/platform/al?a=12816525&ad=4060472994&h=ZrdIli0&sig=NKC8pFvM2KHqrCEVM0SsKWxIyw4&v=2&isig=Wevdy9amX03FhOdCUOuFfV56pQj&url=https://markets.jpmorgan.com/research/email/scx/-cjfesee/GPS-5217887-0/7c941f5c-2f1c-4936-a0a0-221e83844175
https://jpmorgan.email.streetcontxt.net/platform/al?a=12816525&ad=4060472994&h=ZrdIli0&sig=NKC8pFvM2KHqrCEVM0SsKWxIyw4&v=2&isig=Wevdy9amX03FhOdCUOuFfV56pQj&url=https://markets.jpmorgan.com/research/email/scx/-cjfesee/GPS-5217887-0/7c941f5c-2f1c-4936-a0a0-221e83844175
https://jpmorgan.email.streetcontxt.net/platform/al?a=12816525&ad=4060472994&h=iocYPa7&sig=7nvKrUjf2qnNJk3aTm5KzXDIXvg&v=2&isig=SksgaRIsJ6uzgxJA7f6MV4hz1Y7&url=https://markets.jpmorgan.com/research/email/scx/553l7m8q/KAL-1-LX9JQ2H2/7c941f5c-2f1c-4936-a0a0-221e83844175
https://jpmorgan.email.streetcontxt.net/platform/al?a=12816525&ad=4060472994&h=4IGnUuH&sig=3g0pOxP1RUMJUvm7btuSXGjSIO2&v=2&isig=KuChJJeavov6koFkugdbg56v6xS&url=https://markets.jpmorgan.com/research/email/scx/-9561e27/GPS-5220853-0/7c941f5c-2f1c-4936-a0a0-221e83844175
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https://jpmorgan.email.streetcontxt.net/platform/al?a=12816525&ad=4060472994&h=iYLNyAD&sig=ARI5AF77kcI04JvBRVjML71unBo&v=2&isig=B6Q5ZLPTVq0V3hzeFk35pH7yVMO&url=https://markets.jpmorgan.com/research/email/scx/qa8rsrhe/GPS-5198405-0/7c941f5c-2f1c-4936-a0a0-221e83844175
https://jpmorgan.email.streetcontxt.net/platform/al?a=12816525&ad=4060472994&h=SfAEfal&sig=Js9Nb0wfl6fpGXiZ5mOvM9XyT0W&v=2&isig=3bhtePRSRTkYcNPNgZ573XUxmKS&url=https://markets.jpmorgan.com/research/email/scx/uicd58k9/KAL-1-ZG6DIVTL/7c941f5c-2f1c-4936-a0a0-221e83844175
https://www.jpmm.com/research/content/GPS-5172263-0
https://www.jpmm.com/research/content/GPS-5182501-0
https://www.jpmm.com/research/content/GPS-5182501-0
https://jpmorgan.email.streetcontxt.net/platform/al?a=12816525&ad=4060472994&h=up20nxC&sig=5P17iiYaC6T0OwdlULDcYlFsy74&v=2&isig=7EYCfA4eRqUVYlb1v4ZBDE0V5Ng&url=https://markets.jpmorgan.com/research/email/scx/-5iligm6/GPS-5200073-0/7c941f5c-2f1c-4936-a0a0-221e83844175
https://jpmorgan.email.streetcontxt.net/platform/al?a=12816525&ad=4060472994&h=EoyffB8&sig=NYSuNEv6jJVM2YiBhpDBw3ZQ1eL&v=2&isig=YOgldWmvxcGPRFwWGwORIloa6X8&url=https://markets.jpmorgan.com/research/email/scx/-9b8f4tr/KAL-1-YBJZP3HJ/7c941f5c-2f1c-4936-a0a0-221e83844175
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 Analyst Certification:  The Research Analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple Research Analysts 
are primarily responsible for this report, the Research Analyst denoted by an “AC” on the cover or within the document individually certifies, 
with respect to each security or issuer that the Research Analyst covers in this research) that: (1) all of the views expressed in this report 
accurately reflect the Research Analyst’s personal views about any and all of the subject securities or issuers; and (2) no part of any of the 
Research Analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the 
Research Analyst(s) in this report. For all Korea-based Research Analysts listed on the front cover, if applicable, they also certify, as per KOFIA 
requirements, that the Research Analyst’s analysis was made in good faith and that the views reflect the Research Analyst’s own opinion, 
without undue influence or intervention.

 All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe, Sector 
Specialists (Sales and Trading) may be shown on this report as contacts but are not authors of the report or part of the Research Department.

 Pursuant to Brazilian regulation, the primary research analyst signing this report certifies that (1) all recommendations expressed herein by the 
research analyst reflect the analyst’s sole and exclusive personal views and have been independently produced, including from the J.P. Morgan 
entity in which the research analyst is an employee; and (2) the research analyst responsible for or any research analyst involved in the 
preparation of this report will disclose herein any situation that impacts or that could impact the impartiality of the recommendations contained 
in this report or that constitutes or may constitute a conflict of interest.

Important Disclosures

Market Maker: J.P. Morgan Securities LLC makes a market in the securities of Nubank or related entities.
Market Maker/ Liquidity Provider:  J.P. Morgan is a market maker and/or liquidity provider in the financial instruments of/related to 

Nubank or related entities.
Manager or Co-manager:  J.P. Morgan acted as manager or co-manager in a public offering of securities or financial instruments (as such 

term is defined in Directive 2014/65/EU) of/for Nubank or related entities within the past 12 months.
Client: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients: Nubank or related entities.
Client/Investment Banking:  J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as investment banking 

clients: Nubank or related entities.
Client/Non-Investment Banking, Securities-Related:  J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) 

as clients, and the services provided were non-investment-banking, securities-related: Nubank or related entities.
Client/Non-Securities-Related:  J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients, and the 

services provided were non-securities-related: Nubank or related entities.
Investment Banking Compensation Received: J.P. Morgan has received in the past 12 months compensation for investment banking services 

from Nubank or related entities.
Potential Investment Banking Compensation: J.P. Morgan expects to receive, or intends to seek, compensation for investment banking 

services in the next three months from Nubank or related entities.
Non-Investment Banking Compensation Received: J.P. Morgan has received compensation in the past 12 months for products or services 

other than investment banking from Nubank or related entities.
Debt Position: J.P. Morgan may hold a position in the debt securities of Nubank or related entities, if any.

 Company-Specific Disclosures: Important disclosures, including price charts and credit opinion history tables (if applicable), are available for 
compendium reports and all J.P. Morgan–covered companies, and certain non-covered companies, by visiting 
https://www.jpmm.com/research/disclosures , calling 1-800-477-0406, or e-mailing research.disclosure.inquiries@jpmorgan.com with your 
request.

https://www.jpmm.com/research/disclosures
mailto:research.disclosure.inquiries@jpmorgan.com
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Date Rating Price ($) Price Target 
($)

11-Sep-23 OW 6.81 9
08-Dec-23 OW 8.14 10
26-Feb-24 OW 10.22 12
21-Jul-24 N 13.47 14.5
19-Aug-24 N 14.09 15
24-Feb-25 N 10.82 14
08-Apr-25 OW 9.72 13
14-May-25 OW 13.14 14.5
29-Jun-25 OW 13.25 16
04-Sep-25 OW 14.90 17
19-Nov-25 OW 15.32 18

The chart(s) show J.P. Morgan's continuing coverage of the stocks; the current analysts may or may not have covered it over the entire period. 
J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NR = Not Rated

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe: 
J.P. Morgan uses the following rating system: Overweight (over the duration of the price target indicated in this report, we expect this stock will 
outperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); Neutral (over 
the duration of the price target indicated in this report, we expect this stock will perform in line with the average total return of the stocks in the 
Research Analyst’s, or the Research Analyst’s team’s, coverage universe); and Underweight (over the duration of the price target indicated in 
this report, we expect this stock will underperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s 
team’s, coverage universe. NR is Not Rated. In this case, J.P. Morgan has removed the rating and, if applicable, the price target, for this stock 
because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy reasons. The previous rating and, if applicable, the 
price target, no longer should be relied upon. An NR designation is not a recommendation or a rating. Some stocks under coverage have a rating 
but no price target; in these cases, we expect the stock will outperform/perform in line/underperform the average total return of the stocks in the 
Research Analyst’s, or the Research Analyst’s team’s, coverage universe of the relevant duration of the region. In our Asia (ex-Australia and ex-
India) and U.K. small- and mid-cap Equity Research, each stock’s expected total return is compared to the expected total return of a benchmark 
country market index, not to those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report, 
the certifying Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com. 

Coverage Universe: Fernandes, Yuri R: B3 (B3SA3.SA), BCI (BCI.SN), BTG (BPAC11.SA), Banco ABC (ABCB4.SA), Banco Bradesco 
(BBDC4.SA), Banco Bradesco ADR (BBD), Banco Macro (BMA), Banco Santander Chile (BSAC), Banco de Chile (BCH), Banco del Bajío 
(BBAJIOO.MX), Banco do Brasil (BBAS3.SA), Bancolombia (CIBEST.CN), Bancolombia ADR (CIB), Banorte (GFNORTEO.MX), Banrisul 
(BRSR6.SA), Bolsa Mexicana (BOLSAA.MX), Credicorp (BAP), Gentera (GENTERA.MX), Grupo Aval (GAA_p.CN), Grupo Aval ADR 
(AVAL), Grupo Financiero Galicia (GGAL), Grupo Financiero Inbursa (GFINBURO.MX), IFS (IFS.LM), IFS US (IFS), ITAUSA (ITSA4.SA), 
Inter (INTR), Inter - BDR (INBR32.SA), Itau Chile (ITAUCL.SN), Itau Unibanco (ITUB4.SA), Itau Unibanco ADR (ITUB), Nubank (NU), 
Regional (RA.MX), Santander Brasil (SANB11.SA), Santander Brasil ADR (BSBR), Supervielle (SUPV), XP (XP), XP - BDR (XPBR31.SA)

J.P. Morgan Equity Research Ratings Distribution, as of January 01, 2026
Overweight
(buy)

Neutral
(hold)

Underweight
(sell)

J.P. Morgan Global Equity Research Coverage* 51% 37% 12%
    IB clients** 47% 47% 35%
JPMS Equity Research Coverage* 49% 38% 13%
    IB clients** 72% 70% 53%

*Please note that the percentages may not add to 100% because of rounding.
**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided 
investment banking services within the previous 12 months. 
For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls 
into a hold rating category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation 
are not included in the table above. This information is current as of the end of the most recent calendar quarter.

 Equity Valuation and Risks:  For valuation methodology and risks associated with covered companies or price targets for covered companies, 

https://www.jpmorganmarkets.com
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please see the most recent company-specific research report at  http://www.jpmorganmarkets.com, contact the primary analyst or your J.P. 
Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary models used, 
please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are available to download on 
the company pages of our client website,  http://www.jpmorganmarkets.com. This report also sets out within it the material underlying 
assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research & 
Commentary page of  http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

 Analysts' Compensation:The research analysts responsible for the preparation of this report receive compensation based upon various factors, 
including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues. 

 Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US 
affiliates of J.P. Morgan Securities LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of J.P. 
Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 restrictions on communications with covered companies, public 
appearances, and trading securities held by a research analyst account.

 Other Disclosures 

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide.

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption  for details of J.P. 
Morgan’s implementation of the FICC research exemption and guidance on relevant FICC research categorisation. 

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless specifically 
permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators. For all research 
material available on a particular stock, please contact your sales representative.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China; Hong 
Kong SAR (China); Taiwan (China); and Macau SAR (China).

 J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or administered 
by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this report is intended to 
be read or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such Sanctioned Securities. Clients 
should be aware of their own legal and compliance obligations when making investment decisions. 

 Any digital or crypto assets discussed in this research report are subject to a rapidly changing regulatory landscape. For relevant regulatory 
advisories on crypto assets, including bitcoin and ether, please see https://www.jpmorgan.com/disclosures/cryptoasset-disclosure .

  The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not hold 
themselves out as being able to do so. 

 Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS”) acts as authorized participant for substantially all U.S.-listed ETFs. To 
the extent that any ETFs are mentioned in this report, JPMS may earn commissions and transaction-based compensation in connection with the 
distribution of those ETF shares and may earn fees for performing other trade-related services, such as securities lending to short sellers of the 
ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or dealer to the ETFs. In addition, affiliates 
of JPMS may perform services for the ETFs, including trust, custodial, administration, lending, index calculation and/or maintenance and other 
services. 

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information is 
available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan 
Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf  for a copy of the Option Clearing Corporation's Characteristics 
and Risks of Standardized Options or 
https://www.finra.org/sites/default/files/2020-08/Security_Futures_Risk_Disclosure_Statement_2020.pdf  for a copy of the Security Futures 
Risk Disclosure Statement. 

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future 
become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information, please 
consult: https://www.jpmorgan.com/global/disclosures/interbank_offered_rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co. and its 
subsidiaries (“J.P. Morgan Private Bank”), research is provided to you by J.P. Morgan Private Bank and not by any other division of J.P. Morgan, 
including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC Research 

http://www.jpmorganmarkets.com
mailto:research.disclosure.inquiries@jpmorgan.com
http://www.jpmorganmarkets.com
http://www.jpmorganmarkets.com
https://jpmm.com/research/disclosures?disclosure=unbundlingPolicyEMEA
https://www.jpmorgan.com/disclosures/cryptoasset-disclosure
https://www.theocc.com/components/docs/riskstoc.pdf
https://www.finra.org/sites/default/files/2020-08/Security_Futures_Risk_Disclosure_Statement_2020.pdf
https://www.jpmorgan.com/global/disclosures/interbank_offered_rates
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Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC Research Analysts 
authored this material with different legal entities identified below their names, these legal entities are jointly responsible for the production of 
this research. Where more than one legal entity is listed under an analyst’s name, the first legal entity is responsible for the production unless 
stated otherwise. Research Analysts from various J.P. Morgan affiliates may have contributed to the production of this material but may not be 
licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as being able to do so). Unless otherwise stated 
below in the legal entity disclosures, this material has been distributed by the legal entity responsible for production, or where more than one 
legal entity is listed under the analyst’s name, the first legal entity will be responsible for distribution. If you have any queries, please contact the 
relevant Research Analyst in your jurisdiction or the entity in your jurisdiction that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:
 Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la República Argentina (“BCRA”- Central 
Bank of Argentina) and Comisión Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral N°51). 

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the 
Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of ASX 
Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia by or on 
behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A list of all financial products covered 
can be found by visiting https://www.jpmm.com/research/disclosures . J.P. Morgan seeks to cover companies of relevance to the domestic and 
international investor base across all Global Industry Classification Standard (GICS) sectors, as well as across a range of market capitalisation 
sizes. If applicable, in the course of conducting public side due diligence on the subject company(ies), the Research Analyst team may at times 
perform such diligence through corporate engagements such as site visits, discussions with company representatives, management presentations, 
etc. Research issued by JPMSAL has been prepared in accordance with J.P. Morgan Australia’s Research Independence Policy which can be 
found at the following link: J.P. Morgan Australia - Research Independence Policy . 

Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman 
J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com. 

Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Canadian Investment Regulatory Organization 
and the Ontario Securities Commission and is the participating member on Canadian exchanges. This material is distributed in Canada by or on 
behalf of J.P.Morgan Securities Canada Inc. 

Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile. 

China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy 
business. 

Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the Superintendencia Financiera de Colombia (SFC). 

Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial Services 
Authority (DFSA) and its registered address is Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, 
Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to persons regarded as professional clients or 
market counterparties as defined under the DFSA rules. 

European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”), which is 
authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and 
jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB). JPM SE is a 
company headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany. The material 
has been distributed in the EEA to persons regarded as professional investors (or equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex II of 
MiFID II and its respective implementation in their home jurisdictions (“EEA professional investors”). This material must not be acted on or 
relied on by persons who are not EEA professional investors. Any investment or investment activity to which this material relates is only 
available to EEA relevant persons and will be engaged in only with EEA relevant persons. 

Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated by the Hong Kong Monetary Authority and the 
Securities and Futures Commission in Hong Kong, and J.P. Morgan Broking (Hong Kong) Limited (CE number AAB027) is regulated by the 
Securities and Futures Commission in Hong Kong. JP Morgan Chase Bank, N.A., Hong Kong Branch (CE Number AAL996) is regulated by the 
Hong Kong Monetary Authority and the Securities and Futures Commission, is organized under the laws of the United States with limited 
liability. Where the distribution of this material is a regulated activity in Hong Kong, the material is distributed in Hong Kong by or through J.P. 
Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited. 

India: J.P. Morgan India Private Limited (Corporate Identity Number - U67120MH1992FTC068724), having its registered office at J.P. Morgan 
Tower, Off. C.S.T. Road, Kalina, Santacruz - East, Mumbai – 400098, is registered with the Securities and Exchange Board of India (SEBI) as a 
‘Research Analyst’ having registration number INH000001873. J.P. Morgan India Private Limited is also registered with SEBI as a member of 
the National Stock Exchange of India Limited and the Bombay Stock Exchange Limited (SEBI Registration Number – INZ000239730) and as a 
Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000, Facsimile: 91-22-6157 3990 and Website: 
http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the Reserve Bank of India (RBI) (Licence No. 53/ 
Licence No. BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/ INE231311239) as a 

https://www.jpmm.com/research/disclosures
https://www.jpmm.com/research/disclosures?disclosure=independencePolicyAustralia
mailto:ouvidoria.jp.morgan@jpmchase.com
http://www.jpmipl.com
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Scheduled Commercial Bank in India, which is its primary license allowing it to carry on Banking business in India and other activities, which a 
Bank branch in India are permitted to undertake. For non-local research material, this material is not distributed in India by J.P. Morgan India 
Private Limited. Compliance Officer: Prasanna Bandal; prasanna.bandal@jpmchase.com; +912261575159. Grievance Officer: Ramprasadh K, 
jpmipl.research.feedback@jpmorgan.com; +912261573000. Registration granted by SEBI and certification from NISM in no way guarantee 
performance of the intermediary or provide any assurance of returns to investors. Please visit Terms and Conditions and Most Important Terms 
and Conditions (MITC) . The annual Compliance audit report is available at http://www.jpmipl.com/#research . 

Indonesia: PT J.P. Morgan Sekuritas Indonesia is a member of the Indonesia Stock Exchange and is registered and supervised by the Otoritas 
Jasa Keuangan (OJK). 

Korea: J.P. Morgan Securities (Far East) Limited, Seoul Branch, is a member of the Korea Exchange (KRX). JPMorgan Chase Bank, N.A., 
Seoul Branch, is licensed as a branch office of foreign bank (JPMorgan Chase Bank, N.A.) in Korea. Both entities are regulated by the Financial 
Services Commission (FSC) and the Financial Supervisory Service (FSS). For non-macro research material, the material is distributed in Korea 
by or through J.P. Morgan Securities (Far East) Limited, Seoul Branch. 

Japan: JPMorgan Securities Japan Co., Ltd. and JPMorgan Chase Bank, N.A., Tokyo Branch are regulated by the Financial Services Agency in 
Japan. 

Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X), which is a Participating 
Organization of Bursa Malaysia Berhad and holds a Capital Markets Services License issued by the Securities Commission in Malaysia. 

Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V. and J.P. Morgan Grupo Financiero are members of the Mexican Stock Exchange and are 
authorized to act as a broker dealer by the National Banking and Securities Exchange Commission. 

New Zealand: This material is issued and distributed by JPMSAL in New Zealand only to "wholesale clients" (as defined in the Financial 
Markets Conduct Act 2013). JPMSAL is registered as a Financial Service Provider under the Financial Service providers (Registration and 
Dispute Resolution) Act of 2008. 

Philippines: J.P. Morgan Securities Philippines Inc. is a Trading Participant of the Philippine Stock Exchange and a member of the Securities 
Clearing Corporation of the Philippines and the Securities Investor Protection Fund. It is regulated by the Securities and Exchange Commission. 

Singapore: This material is issued and distributed in Singapore by or through J.P. Morgan Securities Singapore Private Limited (JPMSS) 
[MDDI (P) 057/08/2025 and Co. Reg. No.: 199405335R], which is a member of the Singapore Exchange Securities Trading Limited, and/or 
JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore), both of which are regulated by the Monetary Authority of Singapore. This 
material is issued and distributed in Singapore only to accredited investors, expert investors and institutional investors, as defined in Section 4A 
of the Securities and Futures Act, Cap. 289 (SFA). This material is not intended to be issued or distributed to any retail investors or any other 
investors that do not fall into the classes of “accredited investors,” “expert investors” or “institutional investors,” as defined under Section 4A of 
the SFA. Recipients of this material in Singapore are to contact JPMSS or JPMCB Singapore in respect of any matters arising from, or in 
connection with, the material. 

South Africa: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg Branch are members of 
the Johannesburg Securities Exchange and are regulated by the Financial Services Conduct Authority (FSCA). 

Taiwan: J.P. Morgan Securities (Taiwan) Limited is a participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan 
Securities and Futures Bureau. Material relating to equity securities is issued and distributed in Taiwan by J.P. Morgan Securities (Taiwan) 
Limited, subject to the license scope and the applicable laws and the regulations in Taiwan. To the extent that J.P. Morgan Securities 
(Taiwan) Limited produces research materials on securities not listed on the Taiwan Stock Exchange or Taipei Exchange (“Non-Taiwan 
Listed Securities”), these materials shall not constitute securities recommendations for the purpose of applicable Taiwan regulations, 
and, for the avoidance of doubt, J.P. Morgan Securities (Taiwan) Limited does not act as broker for Non-Taiwan Listed Securities. 
According to Paragraph 2, Article 7-1 of Operational Regulations Governing Securities Firms Recommending Trades in Securities to Customers 
(as amended or supplemented) and/or other applicable laws or regulations, please note that the recipient of this material is not permitted to 
engage in any activities in connection with the material that may give rise to conflicts of interests, unless otherwise disclosed in the “Important 
Disclosures” in this material. 

Thailand: This material is issued and distributed in Thailand by JPMorgan Securities (Thailand) Ltd., which is a member of the Stock Exchange 
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