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Disclaimer 
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This presentation does not constitute or form part of any offer or invitation for sale or 
subscription of or solicitation or invitation of any offer to buy or subscribe for any 
securities, nor shall it or any part of it form the basis of or be relied on in connection with 
any contract or commitment whatsoever. 

 

This presentation contains statements that constitute forward-looking statements which 
involve risks and uncertainties. These statements include descriptions regarding the intent, 
belief or current expectations of the Company or its officers with respect to the 
consolidated results of operations and financial condition, and future events and plans of 
the Company. These statements can be recognized by the use of words such as “expects,” 
“plans,” “will,” “estimates,” “projects,” or words of similar meaning. Such forward-looking 
statements are not guarantees of future performance and actual results may differ from 
those in the forward-looking statements as a result of various factors and assumptions. You 
are cautioned not to place undue reliance on these forward looking statements, which are 
based on the current view of the management of the Company on future events. The 
Company does not undertake to revise forward-looking statements to reflect future events 
or circumstances. 

 



Specialty Finance Company in Mexico… 
 

3,736 

5,512 

6,732 

5,718 

8,298 

2010 2011 2012 As of 2Q 2012 As of 2Q 2013 

85%

13%

1% 1%

Key Attributes 

Source: Crédito Real 

Superior Loan Growth 

MX$mm 

Attractive and High-Quality Product Mix 

Payroll Loans Group Loans 

Durable Good Loans 

 20 years of proven track record with over 4 million 
loans disbursed to more than 2 million customers 

 Recurring customer base with + 470,000 active 
customers  

 Adaptable product offering targeting the bulk of the 
Mexican population across economic segments 

 Large, underpenetrated and underserved market with 
strong growth fundamentals 

 Reliable proprietary credit approval process 

 High quality loan portfolio 

 Easy to understand products with fixed installments 

 Diversified nationwide origination platform 

 Scalable model with attractive risk-reward proposition 

 Strong shareholder base including institutional 
investors and private families with over 30 years of 
experience in Mexican financial market 

Total Loan Portfolio as of  
2Q 2013 MX$8,298mm 

1H 2013 Interest Income 
MX$1,243mm 

Other Products 
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83%

9%

7% 1%



…with a Long Track Record of Achievements 
 

Milestones of Crédito Real 

Source: Crédito Real 

1993 

2007 

2010 

2011 

2012 

 Starts operations 
as a durable 
goods loans 
company 

 Introduction of 
group loans 

 Partners with  
Nexxus Capital 
Private Equity 

 Issuance of its 
US$210mm, 
10.25% Sr. Notes 
due 2015 

 Successful US$170mm 
IPO in the Mexican 
Stock Exchange 

 Introduction of small 
business loans and used 
car loans 

 Acquires a minority 
stake of distributor 
Crédito Maestro 

 Acquires 49% of distributor 
Kondinero in exchange for 
18.8% of equity in Crédito Real 

 Acquires 49% of distributor 
Credifiel 

2004 

 Introduction of 
payroll loans 

1995 

 First public 
debt issuance 

1999 

 Reached  
100,000 
customers 

 Developed a new 
corporate image, 
building a reference 
brand for credit 

2013 

4 



Investment Highlights 
 

Strong corporate governance and one of the most experienced and professional 
management teams in the industry 

Positioned to benefit from attractive fundamentals and strong growth prospects 
in a large underpenetrated and underserved market 

Resilient business model with strong capacity to generate cash flow 

2 

5 

6 

Low risk and diversified loan portfolio with + 470,000 active customers 

3 

Scalable, proprietary and open ended platform that supports expansion 

1 

Ample and diversified sources of funding, with comfortable debt maturity profile 
and adequate asset and liability management 

4 

5 



Scalable, Proprietary and Open Ended 
Platform that Supports Expansion 
 

Source: Crédito Real 
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Effective 
Collection 

 Strict monitoring of loan portfolio, current & past-due 

 Best-business practices consistent with low NPLs 

 In-house call center 

Operating 
Platform 

 Modular architecture enhances flexibility and new product 
development 

 Reliable, secure, proprietary IT system with proven track record 

 Qualitative analysis and parametric models allows high credit quality 

 Solid, standardized operational processes support growth across 
current and new loan products 

Product 
Development 

 Easy to understand product offering 

 Flexible credit attributes facilitate product development 

 Deep understanding of credit behavior from our customer database 

Active 
Promotion   

 Direct / on-site presence with each customer 

 Proactive approach to increase client base 

 Above average renewal rates 
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Business Strategy Focused on Accessible Products 
for the Needs of Underserved Population 
 

7 Source: Crédito Real 
 

Sales Force 

Target 
Customer 

Base 

Used Car Loans 

Strategic 
Alliances 

1 



Resilient Business Model… 
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Source: CNBV, Crédito Real 
(1) Consumer loan portfolio growth includes performing and non-performing loans 
(2) Peers include:  BBVA Bancomer, Banamex, Santander, HSBC, Banorte, Scotiabank, BanCoppel, Banregio, Compartamos, Banco Azteca, Banco Walmart,  BNP Paribas Personal 

Finance and Financiera Independencia 
(3) In 1Q2011  Crédito Real, following a recommendation from CNBV, started to include partial payments in NPL calculations  

50%  

100%  

150%  

200%  

250%  

300%  

Peers Crédito Real 

Indexed % Change 

(2) 

Crédito Real Consumer Loan Portfolio Growth vs Peers (1) 

+157% 

+39% 

0%  

2%  

4%  

6%  

8%  

10%  

12%  

Peers Crédito Real 

Quarterly Consumer NPLs 

(2) 

Crédito Real Consumer NPLs vs Peers (3) 

Average 
1.98% 

Average  
6.03% 

2 



…with Strong Capacity to Generate Cash Flow 
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2,177 

3,628 3,509 

1,886 

1,491 

2010 2011 2012 1H 2012 1H 2013 

 2,012  

 3,553  
 4,053  

 1,973   2,123  

 1,001  

 1,757  
 1,686  

 891   590  

 674  

 608  
 636  

 315   378  

2010 2011 2012 1H 2012 1H 2013 
Payroll Loans Group Loans Durable Goods Loans 

2,974 

5,063 

2,131 
2,572 

2010 2011 2012 1H 2012 1H 2013 

Origination from Portfolio Acquisition 

Source: Crédito Real 
  
 

Operating Cash Flow 

Loan Origination Collections 

MX$mm 

MX$mm MX$mm 

3,687 

5,918 
6,375 

3,090 

2 

3,179 

3,736 

5,512 

6,732 

5,718 

8,298 

2010 2011 2012 1H 2012 1H 2013 

Loan Portfolio 

MX$mm 

5,719 



Low Risk and Diversified Loan Portfolio 
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2Q13 Portfolio Distribution by State (1) 2Q13 Portfolio Distribution by Sector (2)  

10.7% 

10.6% 

10.1% 

9.9% 

7.5% 

4.1% 3.7% 
3.6% 

39.8% 

Oaxaca Guerrero National 
DF Estado de México Chiapas 
Puebla Michoacán Other 

Source: Crédito Real 
(1) Refers to payroll loans. National refers to contracts with PEMEX and IMSS with a nationwide reach 
(2) SNTE refers to the educational syndicate. Federal and State SNTE education segment includes 58 different sections 
(3) Reserves calculated as end of period allowance for loan losses divided by total loan portfolio 

Payroll Loans 

Group Loans 

Durable Good Loans 

New Products 

100% =MX$7,049mm 100% =MX$7,049mm 100% =MX$8,298mm 

Stable Levels of NPLs with Sufficient Reserves (3)  

3.4% 
4.1% 

2.0% 1.7% 2.0% 1.9% 1.9% 
1.4% 1.6% 1.8% 1.6% 

4Q 2010 1Q 2011 2Q 2011 3Q 2011 4Q 2011 1Q 2012 2Q 2012 3Q 2012 4Q 2012 1Q 2013 2Q 2013 

NPLs Reserves 
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84.9% 12.6% 

1.5% 

1.1% 

48.9% 

16.5% 

11.9% 

7.1% 

6.4% 

4.4% 
3.0% 1.7% 

Federal SNTE State SNTE 

Government Health 

IMSS SEP 

Government Companies Other 



Ample and Diversified Sources of Funding… 
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2,548 2,355 2,786 

7,689 

698 1,645 

2,343 

Credit Lines Certificados Bursátiles Senior Notes Total 

Drawn Undrawn 

Source: Crédito Real 
Notes: Information as of June 30th 2013 
(1) 15.5% of the loan portfolio, or MX$1,264mm is pledged to guarantee credit facilities 
(2) Short term refers to amortization under 1 year. Medium term ranges from 1 to 5 years 
 

Drawn vs. Undrawn 

Term (2) 

Other Considerations 

Secured vs. Unsecured (1) 

Total Debt 

Credit Lines Certificados Bursátiles 

 Authorized credit line capacity of MX$3,246mm (MX$698mm 
of available credit lines) 

 Cash and equivalents of MX$287mm as of July 1, 2013 

 Funding program in the Mexican Market of MX$4,000mm 
(MX$1,645mm still available) 

 US$210mm 10.25% 144/Reg S Senior Unsecured Notes 

 Total Shareholders Equity amounts to MX$3,994mm 

100% = MX$3,246mm 

100% = MX$3,246mm 

100% = MX$3,246mm 

100% = MX$4,000mm 

100% = MX$ 4,000mm 

100% = MX$ 4,000mm 

MX$mm 
 

3,246 
4,000 

2,786 

10,032 

4 

Credit Lines Certificados Bursátiles 

Credit Lines Certificados Bursátiles 

78% 

22% 

Drawn  Undrawn 

59% 

41% 

Drawn  Undrawn 

57% 

43% 

Secured Unsecured 

9% 

91% 

Secured Unsecured 

76% 

24% 

Medium Term Short Term 

62% 

38% 

Medium Term Short Term 



…Comfortable Debt Maturity Profile… 
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338 233 

548 524 

211 

500 

465 663 
206 

414 

160 

157 155 118 97 

54 

41 18 

2,786 

Sep-13 Dec-13 Mar-14 Jun-14 Sep-14 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Mar-16 Jun-16 

Certificados Bursátiles Credit Lines Senior Notes 

Source: Crédito Real 

Maturity Schedule (as of 2Q 2013) 

MX$mm 

4 

804 
896 

754 

938 

371 

157 155 

2,904 

554 

97 



… with Adequate Asset and Liability 
Management… 
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0 

2,000 

4,000 

6,000 

8,000 

10,000 

12,000 

14,000 

16,000 

18,000 

Sep Dic Mar Jun Sep Dic Mar Jun Sep Dic Mar Jun Sep Dic 2017 2018 + 

Source: Crédito Real 
Note: Scheduled collections include only current outstanding portfolio collections, and does not include new origination projections 
           * US$210mm 2015 note to mature in April 
(1) Debt service refers to principal outstanding plus interest 

Cumulative Liquidity Profile (June 30, 2013) 

2013 2014 2015 2016 

MX$mm 

Scheduled Collections Debt Service (1) 

4 

* 
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3.9x 

4.5x 

1.9x 

3.8x 

1.9x 

2010 2011 2012 As of 2Q 2012 As of 2Q 2013 

Improving Funding Cost Funding Strategy Focus 

Source: Crédito Real 

Diversify 
Funding 
Sources 

Increase 
Debt 

Capacity 

Improve 
Cost of  
Funds 

Asset 
Liability 

Management 

Debt / Equity Ratio Evolution 

4.5% 

4.8% 

4.8% 

4.8% 

4.9% 

4.9% 

4.8% 

4.7% 

5.9% 

5.4% 

1H 2013 

1H 2012 

2012 

2011 

2010 

Average TIIE Spread 

9.5% 

9.6% 

9.5% 

…and Decreasing Funding Cost 
 

4 

10.7% 

10.3% 



Positioned to Benefit from Mexico’s 
Attractive Fundamentals… 
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10,144 
10,972 

11,774 
12,487 

13,210 
13,995 

2012 2013E 2014E 2015E 2016E 2017E 

…and Favorable Demographics which are Expected to Improve 

..Rising Per-Capita Income Projections …  Solid Forecasted GDP Growth … 

Source: Banco de México, Euromonitor, CONAPO 
 

GDP growth US$ 

2010, Million people 

6 4 2 0 2 4 6 

0-4

 10-14

 20-24

 30-34

 40-44

 50-54

 60-64

 70-74

 80-84

 90-95

2050, Million people 

6 4 2 0 2 4 6 

0-4

 10-14

 20-24

 30-34

 40-44

 50-54

 60-64

 70-74

 80-84

 90-95

Women Men 

By year 2050, 
active workforce 
population is 
expected to 
significantly 
increase 

49mm 70mm 

4.2% 4.3% 

3.7% 

1.9% 

0.8% 
0.5% 

4.8% 4.8% 

3.6% 
4.0% 

2.6% 

1.1% 

Chile Colombia Brazil Mexico USA European 
Union '07-'11 '13-'16 

5 



…with Focus on a Large Underpenetrated and 
Underserved Market with Strong Growth Prospects 
 

16 

High Concentration in Target Market 

2012 Consumer loan penetration (as % of GDP) 

 According to the World 
Bank, out of the 60% of 
the population with the 
lowest level of income in 
Mexico, only 12.1% are 
already users of banking 
services(1), and only 5.9% 
are loan holders(2) 

 
 Underserved segments of 

the population have been 
adopting credit rapidly, 
however penetration is 
still below peer countries 
 

 According to ISSSTE, the 
total compensation for 
public sector employees 
amounted  to 
MX$130,600mm in 2011, 
representing a market size 
potential of approximately 
MX$39,060mm(3) for 
payroll lending 
 

 
 

Population  
(mm)  

23.6 

19.1 

40.4 

29.2 

D+ 

33% 
26% 

30% 
36% 

18% 17% 

19% 21% 

2000 2010 

Population Segment 

A,B and C+ 

D/E 

C 

With Low Penetration of Credit 

Target Market 

Source: AMAI, World Bank, Euromonitor 
(1) Population utilizing banking services, percentage of account holders in population segment as of 2011 
(2) Percentage of loan holders (including holders of non-bank loans) in population segment as of 2011 
(3) Assuming a 30% maximum loan limit of an employee’s net disposable wage 

26.6% 

22.9% 

14.0% 

10.2% 
8.8% 

3.4% 

Canada USA Germany Brazil Colombia Mexico 

5 

2010 

http://www.google.com/url?sa=i&rct=j&q=mexicos+flag&source=images&cd=&cad=rja&docid=7_I8HjA7rOVOMM&tbnid=9Pz7r-tXPRTYEM:&ved=0CAUQjRw&url=http://tradebridgeconsultants.com/news/government/president-urges-reforms-of-pemex-but-within-state-sector/&ei=vPv2Ua73BYLE9gTq-oHABw&bvm=bv.49967636,d.aWc&psig=AFQjCNFndS7AhNHVhRoEuFOAgClpUDwxLg&ust=1375226683981492
http://www.google.com/url?sa=i&source=images&cd=&cad=rja&docid=FUKfxUUUYFmuyM&tbnid=7i22GOKbSHPz3M:&ved=0CAgQjRwwAA&url=http://picturemuseum.blogspot.com/2011/07/flag-of-chile-flag-of-china-flag-of.html&ei=4fz2UfLiF5DK9QTiyYCwAw&psig=AFQjCNFS3TYwqDN0xoZ_GBNGhyWiM3W2qA&ust=1375227489486590
http://www.google.com/url?sa=i&source=images&cd=&cad=rja&docid=yo2g03MSQQtZRM&tbnid=TQ5C2Ky6Nm-UAM:&ved=0CAgQjRwwAA&url=http://technbiz.blogspot.com/2010/06/brazil.html&ei=Sf32UcCgMIbo8gTEn4DoBA&psig=AFQjCNG_5_y5x0cL_h8JPLJ127qCk-oMAw&ust=1375227593857018


Strong Corporate Governance, Experienced 
Management Team and Strong Shareholder Base 
 

17 Source: Crédito Real 

Strong Shareholder Base Corporate Governance and Compliance 

Well balanced 
Board of Directors 

Audit and Best 
Practices Committees 
led by Independent 

Board Members 

Executive, Risk 
Credit & Treasury 

Committees 

Compliance with 
Anti-Money 
Laundering 
Regulation 

Ethics according to 
OECD standards 

Compliance with 
CNBV and BMV 

regulation 

Best 
Business 
Practices 

 Founders of Crédito Real and Mabe, a global leading 

appliance manufacturer, JV with General Electric for 

Latin America operations 

 Main shareholders of Bital Bank (sold to HSBC in 2003) 

 Over 60 years of experience in commercial, financial 

and real estate 

 Developed one of the largest payroll loan origination 

sales forces in Mexico 

Founding Members 

Grupo Kon 

27.1% 49.1% 9.7% 14.1% 

6 

Board of Directors 

 6 of 11 board members are independent 

Nexxus 
Capital 

 

Grupo 
Kon 

Founding  
Members 

Float 

 Leading private equity fund manager in Mexico  

 Successful history of Company management 

Nexxus Capital 



Financial Performance 
and Key Metrics 

 



Profitable and well Capitalized Company… 
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1,211 

1,912 

2,090 

1,001 

1,243 

2010 2011 2012 1H 2012 1H 2013 

27.4% 26.5% 

53.4% 

30.1% 

48.1% 

2010 2011 2012 As of 2Q 2012 As of 2Q 2013 

23.7% 

26.3% 

23.5% 24.4% 
23.0% 

2010 2011 2012 LTM 2Q 2012 LTM 2Q 2013 

42.6% 

37.6% 
35.2% 36.3% 

27.8% 

2010 2011 2012 1H 2012 1H 2013 

Source: Crédito Real, Moody’s analytics 
(1) Net Interest Margin is calculated by dividing financial margin by average quarterly total loan portfolio 
(2) Efficiency ratio is calculated by dividing administrative and promotion expenses for the period by the sum of (a) financial margin and (b) the difference between (i) 

commissions and fees collected and (ii) commissions and fees paid for the period 

Capitalization Ratio 

NIM % (1) 

13% 

Required Level for Regulated Banks 

Interest Income 

MX$mm 

       Efficiency Ratio (2) 



… with Superior Track Record 
 

20 Source: Crédito Real, CNBV, Companies filings 
(1) Size of the circle reflects size of consumer loan portfolio.  Excludes Banco Wal-Mart, BNP Paribas, Banco Ahorro Famsa and BanCoppel 
(2) Findep and Famsa, refer to Financiera Independiencia and Banco Ahorro Famsa respectively 

 
 

 

32% 
28% 

26% 
24% 

20% 19% 18% 17% 16% 

10% 10% 9% 

n.a. n.a. 

53% 

43% 

34% 

25% 
21% 

16% 15% 15% 15% 15% 14% 13% 13% 13% 

2012 Capitalization Ratio (2) 

High Quality Loan Portfolio Growth (1) 2012 ROAE (2) 

13% 

Required Level for Regulated Banks 

0% 

2% 

4% 

6% 

8% 

10% 

(10%) 0% 10% 20% 30% 40% 50% 

2012 NPL Ratio 

Crédito 
Real 
 

Banorte 
 

Compartamos 
 

Banamex 
 HSBC 

 Santander 
 

BBVA 
Bancomer 
 

Findep 
 
 

Banregio 
 
 

Banco  
Azteca 
 
 

% CAGR 2010–2012 
 



Loan Portfolio by Products 
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134,838 

286,758 320,745 303,478 
341,888 76,653 

109,509 74,032 83,640 
52,194 

99,796 

71,741 74,465 74,163 76,390 

448 

2010 2011 2012 As of 2Q 2012 As of 2Q 2013 

Payroll Loans Group Loans Durable Goods Loans Other Products 

 1,497  
 2,159  

 2,973  

 1,090  
 1,573  

1439 

 1,039  

 1,707  

 1,501  

 803  
 498  

 438  

 414  

 588  

 238  
 433  
 67  

2010 2011 2012 1H 2012 1H 2013 

Payroll Loans New Portfolio Group Loans Durable Goods Loans Other Products 

 801  

 1,437  
 1,622  

 763  
 1,034  

 188  

 269  
 255  

 133  

 82   222  

 206  
 214  

 105  

 116  
 11  

2010 2011 2012 1H 2012 1H 2013 

Payroll Loans Group Loans Durable Goods Loans Other Products 

 2,853  
 4,518  

 5,724  
 4,649  

 7,049  
 159  

 233  

 168  

 203  

 121  

 724  

 761  

 840  

 866  

 1,042  
 88  

2010 2011 2012 As of 2Q 2012 As of 2Q 2013 

Payroll Loans Group Loans Durable Goods Loans Other Products 

Total Portfolio by Product 

Loan Origination by Product (1) Interest Income by Product 

1,211 

1,912 
2,090 

3,736 

5,512 

6,732 

1,243 

5,718 

8,298 
 

2,974 

5,719 

5,063 

2,131 

MX$mm 

MX$mm 

MX$mm 

2,572 

Number of Clients by Product 

311,287 

468,008 469,242 461,281 
470,920 
 

1,001 

Source: Crédito Real 
(1) New portfolio refers to portfolio acquired in 2011 



Solid Financial Performance 
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827 

1,300 

1,436 

688 

899 

2010 2011 2012 1H 2012 1H 2013 

34.7% 

38.7% 

34.2% 
35.8% 

33.7% 

2010 2011 2012 1H 2012 1H 2013 

212 

416 

614 

260 

453 

2010 2011 2012 1H 2012 1H 2013 

22.4% 

33.3% 

27.9% 

32.7% 

23.9% 

2010 2011 2012 1H 2012 1H 2013 

ROAE (2) 

Source: Crédito Real 
(1) Yield is calculated by dividing the accrued income for the period by the average quarterly balance of the total loan portfolio 
(2) Return on average stockholders’ equity consists of net income for the period divided by average stockholders’ equity 
 

Financial Margin 

Net Income 

MX$mm 

MX$mm 

Yield (1) 



Cash Flow Generation 
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1,526  

(267)  

(1,440)  705 

468 

(190)  

(449)  

(182)  

Collections Interest Expenses Rebate and 
Distributors 

Administrative 
Costs 

Operating Cash 
Flow 

Funding Origination Change in Cash 

MX$mm 

2Q 2013 Operating & Investment Cash Flow Composition 

Source: Crédito Real 

Operations Flow Investment Flow 

2Q 2012 Operating & Investment Cash Flow Composition 

1,604 

945 

(155)  

(1,091)  

(158)  
(325)  

(175)  (9)  

Collections Interest Expenses Rebate and 
Distributors 

Administrative 
Costs 

Operating Cash 
Flow 

Funding Origination Change in Cash 

MX$mm 

Operations Flow Investment Flow 
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Products Overview 
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Products Offered 

Payroll Loans 

Product 
Description 

Target 
Markets 

Product 
Statistics 

Personal loans for unionized government 
employees repaid through direct payroll 

Unionized public employees 
C+, Cm, C and D+ 

  Avg. loan amount – MX$20,616 
  Avg. term – 34 months 
  Avg. annual interest rate – 50% - 65% 

  Payment frequency – Bi-weekly 
  Delinquency rate – 1.5% 
  Customers – 341,888 (73% of total) 

Distribution 
Platform 

 

 Extensive sales forces of 30 different 
    distributors – partner in 3 leading loan 
    originators 
  Full nation – wide coverage 

Group Loans 

Loans to finance micro-business working 
capital requirements 

Women in suburban areas 
D and E 

 
  Avg. loan amount – MX$2,315 
  Avg. term – 3.5 months / 14.1 weeks 
  Avg. annual interest rate – 90% - 110% 

  Payment frequency – Weekly 
  Delinquency rate – 2.6% 
  Customers – 52,194 (11% of total) 

 Proprietary branch network under brand 
 New strategic alliances with third parties  

 
 485 promoters

 95 branches

 86 cities

 22 states

Key Distribution Metrics

285 promoters

74 branches

67 cities

20 states

Denotes Group Lending presence 

  Financing agreements with 43 
independent retailers, operating 1,160 
points of sale, in over 124 cities throughout 
Mexico 

Durable Goods Loans 

Loans to finance purchases of durable goods 
from selected retailers 

B, C+, Cm, C and D 

  Avg. loan amount – MX$13,634 
  Avg. term – 12 months 
  Avg. annual interest rate – 40% - 50% 

  Payment frequency – Monthly 
  Delinquency rate – 2.4% 
  Customers – 76,390 (16% of total) 

Source: Crédito Real 
 

Plus other 27 
independent 
distributors 

Market of 
approximately 7 

million employees 
through 318 union and  
government entities 



Products Overview 
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New Products 

Product 
Description 

Target 
Markets 

Product 
Statistics 

Distribution 
Platform 

 

Loans for working capital to independent 
professionals and ongoing small businesses 

C and C- 

  One business center in Mexico City 
  Own sales force 

Small Business Loans 

  Avg. loan amount – MX $100,000 – 
MX$750,000 
  Avg. term – 3 - 36 months 
  Avg. annual interest rate – 28% - 32% 

  Payment frequency – Monthly fixed 
payments 
 

Loans for used cars 

C and C- 

  Financing agreements with 5 distributors 
that have 6 brands in presence in 90 points of 
sale 

Used Car Loans 

  Avg. loan amount – MX $50,000 
  Avg. term – 12 – 24 months 
  Avg. annual interest rate – 24% - 30% 

  Payment frequency – Monthly 
  Income from insurance 
  GPS systems to secure cars 

Source: Crédito Real 
 



Summary Financials 
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Source: Crédito Real 
 

Balance Sheet

2Q'13 2Q'12 % Var 2012 2011 % Var

MX$mm

Cash and cash equivalents 95.5                             66.4                             43.9% 85.2                             64.3                             32.5%

Investments in securities 191.6                          153.8                          24.6% 346.8                          253.6                          36.7%

Securities and derivatives transactions 195.5                          313.2                          -37.6% 241.5                          521.4                          -53.7%

Performing loan portfolio

    Commercial loans 8,162.9                       5,607.0                       45.6% 6,625.6                       5,403.1                       22.6%

          Total performing loan portfolio 8,162.9                       5,607.0                       45.6% 6,625.6                       5,403.1                       22.6%

Non-performing loan portfolio

    Commercial loans 135.5                          110.5                          22.7% 106.9                          109.0                          -2.0%

          Total non-performing loan portfolio 135.5                          110.5                          22.7% 106.9                          109.0                          -2.0%

      Loan portfolio 8,298.4                       5,717.5                       45.1% 6,732.5                       5,512.2                       22.1%

Less: Allowance for loan losses 155.9                          135.3                          15.2% 141.3                          130.5                          8.2%

Loan portfolio (net) 8,142.6                       5,582.2                       45.9% 6,591.2                       5,381.6                       22.5%

Other accounts receivable (net) 2,413.0                       1,907.2                       26.5% 2,504.3                       1,574.0                       59.1%

Foreclosed assets (net) -                               -                               -                               -                               

Property, furniture and fixtures (net) 20.2                             13.5                             50.1% 17.8                             14.3                             24.7%

Long-term investments in shares 711.6                          372.6                          91.0% 752.5                          364.0                          106.7%

Deferred taxes (net) -                               -                               -                               -                               

Other assets

      Debt insurance costs, intangibles and others 584.8                          165.3                          253.8% 425.9                          179.4                          137.4%

          Total assets 12,354.8                     8,574.0                       44.1% 10,965.3                     8,352.7                       31.3%

Liabilities

     Notes payable (certificados bursatiles) 2,360.2                       1,689.0                       39.7% 1,751.0                       1,944.0                       -9.9%

     Senior notes payable 2,809.6                       2,927.4                       -4.0% 2,814.4                       3,122.1                       -9.9%

Bank loans and borrowings from other entities

     Short-term 1,121.3                       1,435.5                       -21.9% 1,562.4                       1,053.9                       48.2%

     Long-term 1,437.6                       458.2                          213.8% 719.6                          516.0                          39.5%

2,558.9                       1,893.7                       35.1% 2,282.0                       1,569.9                       45.4%

Securities and derivatives transactions -                               -                               -                               -                               

    Other accounts payable 10.8                             9.9                               8.8% 17.8                             4.2                               326.2%

     Income taxes payable 621.2                          333.3                          86.4% 503.7                          252.1                          99.8%

          Total liabilities 8,360.7                       6,853.4                       22.0% 7,368.9                       6,892.3                       6.9%

Stockholders' equity

Capital stock 2,015.3                       507.4                          297.1% 2,017.2                       507.4                          297.5%

Earned capital:

     Accummulated results from prior years 1,525.6                       952.9                          60.1% 935.8                          537.4                          74.1%

Result from valuation of cash flow hedges, net 0.0                               -                               29.3                             -                               

     Net income 453.2                          260.3                          74.1% 614.1                          415.5                          47.8%

          Total stockholders' equity 3,994.1                       1,720.7                       132.1% 3,596.4                       1,460.4                       146.3%

          Total Liabilities and Stockholders' equity 12,354.8                     8,574.0                       44.1% 10,965.3                     8,352.7                       31.3%



Summary Financials 

28 
Source: Crédito Real 
 

Profit & Loss

2Q'13 2Q'12 % Var 1H'13 1H'12 % Var 2012 2011 % Var

MX$mm

Interest Income             630.2             491.9 28.1%          1,243.1          1,000.5 24.2%          2,090.4          1,912.3 9.3%

Interest Expense (174.2) (157.3) 10.7% (343.7) (313.0) 9.8% (654.8) (612.8) 6.9%

     Financial Margin             455.9             334.6 36.3%             899.4             687.5 30.8%          1,435.6          1,299.5 10.5%

Allowance for Loan Losses (107.2) (74.8) 43.3% (185.8) (151.9) 22.4% (272.8) (309.0) -11.7%

Financial Margin adjusted for Credit Risks             348.8             259.8 34.2%             713.6             535.7 33.2%          1,162.8             990.5 17.4%

Commissions and fees paid (17.6) (15.6) 13.1% (33.6) (36.4) -7.7% (69.5) (61.3) 13.3%

Other income from the operation                  2.6                  4.8 -45.1%                  6.0                10.2 -40.8%                20.6                18.1 13.8%

Administrative and promotion expenses (121.2) (127.6) -5.0% (240.7) (236.2) 1.9% (480.5) (465.6) 3.2%

     Operating result             212.5             121.4 75.0%             445.4             273.3 63.0%             633.4             481.7 31.5%

     Income before income taxes             212.5             121.4 75.0%             445.4             273.3 63.0%             633.4             481.7 31.5%

Income taxes (40.1) (18.7) 114.6% (96.0) (53.2) 80.6% (144.4) (102.5) 40.9%

Income before participation in the results of subsidiaries 172.5            102.8            67.8% 349.4            220.1            58.7% 489.1            379.2            29.0%

Participation in the results of subsidiaries and associates 61.0 22.2 174.6% 103.8 40.2 158.5% 125.1 36.3 244.5%

          Net Income 233.4 125.0 86.8% 453.2 260.3 74.1% 614.1 415.5 47.8%
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Financial Ratios

2Q'13 2Q'12 Var 1H'13 1H'12 Var 2012 2011 Var

Yield 32.7% 34.9% -2.2% 33.7% 35.8% -2.1% 34.2% 38.7% -4.5%

Return on Average Loan Portfolio 12.1% 8.9% 3.2% 12.3% 9.3% 3.0% 10.0% 8.4% 1.6%

ROAE: Return on average stockholders’ equity 24.1% 30.1% -6.1% 23.9% 32.7% -8.7% 27.9% 33.3% -5.4%

Debt to Equity Ratio 1.9                3.8                -1.8 1.9                3.8                -1.8 1.9                4.5                -2.6

Average cost of funds 9.3% 9.7% -0.4% 9.5% 9.6% -0.1% 9.5% 10.7% -1.2%

Efficiency ratio 27.7% 40.0% -12.3% 27.8% 36.3% -8.5% 35.2% 37.6% -2.4%

Capitalization Ratio 48.1% 30.1% 18.0% 48.1% 30.1% 18.0% 53.4% 26.5% 26.9%

Provisions for loan losses as a percentage of total loan 

portfolio 5.2% 5.2% -0.1% 4.5% 5.3% -0.8% 4.1% 5.6% -1.6%

Allowance for loan losses as a percentage of total past-

due loan portfolio 115.0% 122.4% -7.4% 115.0% 122.4% -7.4% 132.2% 119.7% 12.4%

Total past-due loan portfolio as a percentage of total 

loan portfolio 1.6% 1.9% -0.3% 1.6% 1.9% -0.3% 1.6% 2.0% -0.4%


