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Notice to recipient
Th i f ti t i d i thi t ti h b d l l f i f ti l ThiThe information contained in this presentation has been prepared solely for informational purposes. This
presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities of Company.
Certain matters discussed in this presentation, including expectations regarding future performance, contain
forward-looking statements that are subject to assumptions, risks and uncertainties that could cause actual results
to differ materially from those projected. Forward-looking statements speak only as of the date hereof, and Créditoto differ materially from those projected. Forward looking statements speak only as of the date hereof, and Crédito
Real assumes no obligation to publicly update such statements.

Esta presentación a inversionistas (la "Presentación") contiene determinada información de carácter financiera,
administrativa fiscal operativa económica contable y legal de Crédito Real S A de C V SOFOM E N R

Aviso

administrativa, fiscal, operativa, económica, contable y legal de Crédito Real, S.A. de C.V., SOFOM, E.N.R.
("Crédito Real"), relativa al primer trimestre de 2011.
La información que se establece en la Presentación: (i) es un resumen de la información general de Crédito Real;
(ii) no constituye asesoría o directriz alguna para los inversionistas; (iii) no constituye la asunción de determinada
obligación por Crédito Real; y, (iv) es única y exclusivamente para informar a los inversionistas los resultados delobligación por Crédito Real; y, (iv) es única y exclusivamente para informar a los inversionistas los resultados del
primer trimestre de 2011.
Asimismo, las manifestaciones y declaraciones que se establecen en la Presentación: (i) reflejan la perspectiva
presente de Crédito Real con respecto a acontecimientos futuros, por lo que, al ser de realización incierta, Crédito
Real no garantiza que las proyecciones, futuros resultados y objetivos manifestados y declarados en la
Presentación, sean correctos, alcanzados o cumplidos por Crédito Real; y, (ii) no constituyen la obligación de su
actualización por Crédito Real.
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Company Overview

Mexican financial institution providing loans to the Mexican 
low and middle income population:

 Over 18 years in the market

Description Customers 306,657

Group Credits (Microcredits)

 Customers 81,139 (26% of total)
Over 18 years in the market
 Over 4 million loans disbursed
 Over 2 million customers historically

Proven track record of effective credit approval, 
administration and collection processes:

Durable Goods Credits 

 Average credit MXN 5,000

 Origination MxM 342

 2008-2010 net loan portfolio CAGR of 20.6%
 Delinquency rate 1Q 2011 of  0.75%

Key Financials MxM

 Customers 73,468 (24% of  total)

 Average credit MXN 5,100

 Origination MxM 92

Q1 2011 Interest Income: 
$334 

Durable 
Goods Loans

15%

Group Credit
(Microcredits) 

21%

Q1 2011 Net Loan Portfolio: 
$3,796 

Durable Goods
Loans
19%

Group Credit
(Microcredits)

4%
Payroll Credits

 Customers152 050 (50% of total)15%  Customers152,050 (50% of  total)

 Average credit MXN 21,600

 Origination MxM 520

Payroll Loans
64%

Payroll Loans
77%



Company Overview – Key Financials

Figures in MXN million Quarter

Operation Hedge Q1 2011 Q1 2010 Q1 11  vs.  
10

Income Statement 
Interest Income $272 62 $334 $211 58.5%

Net Interest Income $153 8 $161 $151 6.6%

Commissions and Fees Paid $14 $14 $25 (42.8%)

Administration Expenses $88 $88 $75 17.5%

Net Income $37 6 $43 $26 62.4%

Balance Sheet 
Cash & Investments $393 $155 154.1% 

Performing Loans $3,796 $3,280 15.7% 

N P f i L $29 $26 8 7%Non Performing Loans $29 $26 8.7% 

Total Assets $5,343 $3,822 39.8% 

Liabilities - Market Debt & Bank Credit L $4,211 $2,983 41.1% 

Equity $986 $769 28.1% 

Key RatiosKey Ratios
Net Interest Margin 16.1% 17.0% 18.5% (7.9%)

ROAE 15.5% 17.7% 13.9% 27.4%

NPLs / Total Loans 0.7% 0.8% 6.1%

Debt / Equity 4.3x 3.9x 10.2% q y



Company Structure

Berrondo
Family

Futu-lem Nexxus Capital Private 
Equity Fund III

72.1%
22.5%

5.4%

 Families Berrondo (majority), Saiz and Esteve
are the founding shareholders They also are

 Nexxus Capital Private Equity Fund III 
(“NEXXUS III”) invested in Crédito Real in

Futu-Iem Nexxus Capital

are the founding shareholders. They also are 
shareholders of Mabe.

 Wide experience within the Mexican financial 
sector being founders of Bancrecer Bank in the 
’70s and main shareholders of Bital Bank (now 

( NEXXUS III ) invested in Crédito Real in 
November 2007 with a 22.5% participation.

 Nexxus Capital is one of the largest PE fund 
managers in Mexico and one of the top Latin 
American managers in terms of returns.(

HSBC) in the ’90s.
g

Shareholders count with great experience in Mexico Financial Sector



Company Highlights

Underserved and Underpenetrated Market with High Growth Potential

High Margin, Low Risk Product Offering

Diversified Loan Portfolio Spread Out Among 306,657 Active Customers

High Liquidity as a Result of Low Average Life of Loan Portfolio

C ti d A t Di F di SContinued Access to Diverse Funding Sources

Experienced Management Team and Strong Corporate GovernanceExperienced Management Team and Strong Corporate Governance



Overview of the Crédito Real Business Model

Payroll Group Loans
(Microcredits) Durable Goods

Market
Employees Women FamiliesTarget market Employees                

Unionized Government
Women 

Micro Entrepreneurship
Families 

Middle to low income
Potential market 7M employees 20M people 24M people
Distribution
Channel External Own ExternalChannel External Own External
Distributors 18 40 with 911 p/s
Branches 80 Branches
Promoters 3,000 390 5,000

l i i h d b /Exclusivity With certain distributors N/A No
P & L Sharing 50 /50 No No
Characteristics
Loan ave MXN $21,600 MXN $5,000 MXN $5,100
Term ave 34 months 12 or 16 weeks 12 months
Monthly rate 3.34% 5.13% 3.25%
Installment Every 15 days Every week Every month

Yield 31.50% 107% 55%
NPL 0.72% 0.30% 0.95%



Payroll Loans – Q1 2011

Publiseg

Others
13%

Portfolio Balance By Distributor
MxM $2,937

Portfolio Balance By State
MxM $2,937

Guerrero
21%Others

33%

Ofem
62%

Kondinero
17%

g
8%

EdoMex
14%

Oaxaca
9%

Puebla
12%

33%

Portfolio Balance By Public Sector Origination By Distributor

Michoacan
7%

9%
SLP
4%

Portfolio Balance By Public Sector
MxM $2,937

Origination By Distributor
MxM $520

OfemOthers

Health
15%

Others
3%

Ofem
29%

Kondinero
36%

Publiseg
15%

Others
20%

Education
66%

Government
16%

36%



Microcredits

374 390

Customers Promoters

88% 63%

76,653
81,139

199
239

38,906

,

43,119

2009 2010 1Q 2010 1Q 20112009 2010 1Q 2010 1Q 2011

72
80

Branches Loan Portfolio and Collections $MxM

60% 93%
1,000

395

49 50

535

159 171 158

395

2009 2010 1Q 2010 1Q 2011

Loan Portfolio Collections

2009 2011 1Q 2010 1Q 2011

%          Growth 2011 vs 2010

68 82



Loan Portfolio - Customers

134,838

152,050

Durable Goods Loans Payroll Loans

111,000

99,796
103,869

94,500
101,775

,

73,468

2009 2010 1Q 2010 1Q 20112009 2010 1Q 2010 1Q 2011

81,139

311,287 306,657

Microfinance Credito Real

38,906

76,653

43,119

81,139
244,406 248,763

2009 2010 1Q 2010 1Q 2011 2009 2010 1Q 2010 1Q 2011



Loan Portfolio

82 102
117

159
158

Performing Loan Portfolio $MxM

2,637 2,569
2,702 2,770 2,937 Microfinance

Payroll

Durable Goods

1Q 2010 2Q 2010 3Q 2010 4Q 2010 1Q 2011

563 600 651 714 701

Total 3,282 3,271 3,470 3,643 3,796

Total Loan Portfolio $MxM

3,158
3,322

3,670

3,309

3,824

Credito Real is able to reach 
customers with loans 

specific to each segment

2008 2009 2010 1Q 2010 1Q 2011



Loan Portfolio

0.46%

0.11%

NPL / Total Loans

2.45%

0.95%

0.72%

0.30%

1Q 2010 1Q 2011

Durable Goods Payroll Microcredits

NPL / Total Loans

8 1%

12.1%

8 0%

NPL / Total Loans

5.2%

8.1%8.0%
7.1%

4.4%

2008 2009 2010 1Q 2011

0.88% 0.71% 0.72% 0.75%

Crédito Real Sofom / Sofol  Sector Bank System



Liquidity – Loan Portfolio Repayments
Durable Goods Payroll Microcredits$MxM 2Q 2010 – 1Q 2011: $3,947

124 153
161

171 213 278

339 395

495
471

507
471 486 585 564

153

471 471 486
469

585 564

2Q'09 3Q'09 4Q'09 1Q 2010 2Q 2010 3Q 2010 4Q 2010 1Q 2011

207 195 207 199 178 150 147 142

Avge. Loan Portfolio 3,135 3,100 3,166 3,318 3,309 3,410 3,608 3,782
Period repayment /Period repayment / 
Avg. Loan portfolio 26% 26% 28% 25% 26% 26% 30% 29%



Debt Profile – April 2011

3%

20%

MxM $4,205

19%
58%

2,421

Maturities 2013
$ 569.2

14%

Maturities 2011 $ 705.5 

Maturities 2012 $ 509.2

12%

14%

17%

200

250 240

329 

133150

6 

83 

133 
159 

23 

78 

May'11 Jul 11 Sep'11 Dic'11 Feb'12 Mar'12 Jul'12 Dic'12 Feb'13 Jun'13 Apr'15

Senior (Non‐guaranteed) Market Debt GuaranteedMarket Debt Bank Credit Lines 144A / RegS Issuance

y p p



Debt Profile

December 2009
$2 956 2

$MxM

December 2010
$3 990 0

April 2011
$4 205 0$2,956.2 $3,990.0 $4,205.0

3%
19%

78%

Senior (Non‐guaranteed) Market Debt GuaranteedMarket Debt Bank Credit Lines



Liquidity Profile
$MxM

8,000 

Cash‐flow available Liabilities

6,000 

7,000 

5,000 

,

3,000 

4,000 

1,000 

2,000 

‐

jun‐11 sep‐11 dic‐11 mar‐12 jun‐12 sep‐12 dic‐12 mar‐13 jun‐13 sep‐13 dic‐13 2014+



Key Indicators

100.0

150.0

59.0 69.0

Allowance / NPL $MxMP Net Income

118.6

‐51.6
42.6

100% 102% 100% 100%

‐100.0

‐50.0

0.0

50.0

26.2 47.0 46.0 66.6
36.9

‐114.0

5.7
61%

67%
62%

‐150.0

1Q 2010 2Q 2010 3Q 2010 4Q 2010 1Q 2011

Q t l ROE A l ROE

Operation Hedge‐Swap
2008 2009 2010 1Q 2011

Crédito Real Sofom / Sofol Sector

Quarterly ROE Annual ROE

24.0% 23.0%

28.0%

34.6%

29.2%

25.0%

13.8%
15.6%

15.6%

1Q 2010 2Q 2010 3Q 2010 4Q 2010 1Q 2011

Indicators exclude Hedge

2008 2009 2010 1Q 2011



Key Indicators
Efficiency Annual Efficiency

49%
52%

47%

52%

57%

49%
46%

50%

57%

1Q 2010 2Q 2010 3Q 2010 4Q 2010 1Q 2011 2008 2009 2010 1Q 2011

Quarterly Capitalization Index Annual  Capitalization Index

23%

26% 26%

25% 25%

26% 26%

18%

23%

2008 2009 2010 1Q 20111Q 2010 2Q 2010 3Q 2010 4Q 2010 1Q 2011 Indicators exclude Hedge



Financial Summary
$MxMP$MxMP

B  /  S
Millions of Pesos 1Q 2011 1Q 2010 2010 2009 2008
AssetsAssets
Cash & Investments 393.1 154.7 461.4 261.9 162.3 
Loan Portfolio Net 3,795.7 3,279.8 3,644.0 3,297.9 3,130.5 

Total Assets 5,342.7 3,821.5 5,082.9 3,751.1 3,525.7 
Li biliti & St kh ld ´ E itLiabilities & Stockholder´s Equity
Liabilities – Certificados B & Bank  Credit L 4,211.0 2,983.4 4,053.6 2,964.7 2,871.9 
Stockholder´s Equity 985.5 769.4 943.0 743.2 575.4 
Total Liabilities & Stockholder´s Equity 5,342.7 3,821.5 5,082.9 3,751.1 3,525.7 

P  /  L
Interes Income 334.0 210.8 1,195.8 860.9 762.3 
Financial Margin 161.4 151.4 649.9 607.1 527.1 
Net Income (loss) 42 6 26 2 199 8 167 7 148 1Net Income (loss) 42.6 26.2 199.8 167.7 148.1 

Key Ratios
Net Interest Margin 17.0% 18.5% 17.8% 18.4% 16.8% 
ROE 18 1% 14 1% 26 8% 29 1% 34 7%ROE 18.1% 14.1% 26.8% 29.1% 34.7%
NPLs / Total Loans 0.7% 0.8% 0.71% 0.7% 0.9% 
Debt / Equity 4.3x 3.9x 4.3x 4.0x 5.0x



Investor Relations

Website:
http://www.creditoreal.com.mx/bursatil.html

Email:Email:
creditorealdesk@creditoreal.com.mx
inversionistas@creditoreal.com.mx

Contact information:Contact information:

Lorena Cárdenas Costas
Telephone: 52(55)5340‐5282
Email: lcardenas@creditoreal com mxEmail: lcardenas@creditoreal.com.mx

Anthony McCarthy
Telephone: 52(55)5340‐5210
Email: amccarthy@creditoreal com mxEmail: amccarthy@creditoreal.com.mx

Claudia Jolly Zarazúa
Telephone: 52(55)5228‐9781
Email: cjolly@creditoreal com mxEmail: cjolly@creditoreal.com.mx


