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Notice to recipient 

The information ("Confidential Information") contained in this presentation is strictly confidential and is provided by Crédito Real, 
S.A.B. de C.V., Sociedad Financiera de Objeto Múltiple, Entidad No Regulada (“Crédito Real”, or the “Company”), to you solely for 
your reference and may not be retransmitted or distributed to any other persons for any purpose whatsoever. The Confidential 
Information is subject to change without notice, its accuracy is not guaranteed, has not been independently verified and it may not 
contain all material information concerning the Company. 
The Company, nor any of their respective directors makes any representation or warranty (express or implied) regarding, and 
assumes any responsibility or liability for, the accuracy or completeness of, or any errors or omissions in, any information or opinions 
contained herein. None of the Company or any of its directors, officers, employees, stockholders or affiliates nor any other person 
accepts any liability (in negligence, or otherwise) whatsoever for any loss howsoever arising from any use of this presentation or its 
contents or otherwise arising in connection therewith. No reliance may be placed for any purposes whatsoever on the information set 
forth in this presentation or on its completeness. 
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. 
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4Q11 Highlights 

• Interest income of $ 498.1 

• Strong y-o-y income growth of 61.5%, driven by loan portfolio growth of 47.5%  

• Interest expense amounting to $ 163.5 

• COF – Annualized interest expense / average debt 

•   

 

• Financial Margin of $ 334.6 

• Financial Margin / Performing Loans 24.8% 

• Administrative & Promotion expenses totaling $ 118.9 

• 546 promoters presence in Group Loans 

• Net Income of $129.7 

• 150.2% growth vs. 4Q10 

4Q 2011 4Q 2010 

10.0% 11.5% 
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MXN million 



2011 Highlights 
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• Interest income of $ 1,912.3 

• Strong y-o-y income growth of 57.9%, driven by loan portfolio growth of 47.5%  

• Interest expense amounting to $ 593 

• COF – Annualized interest expense / average debt 

•   

 

• Financial Margin of $ 1,320 

• Financial Margin / Performing Loans 24.1% 

• Administrative & Promotion expenses totaling $ 396 

• Salary expenditure growth for  38.2%  growth 

• Promoters dedicated to group loans increased 46% growth 

• Net Income of $ 525.5(1) 

• 148% growth vs. 2010 

 

 2011 2010 

10.4% 10.3% 

MXN million 

(1) Adjusted net income does not consider non recurring expenses of $ 110 MXN million 



15% 

61% 

24% 

11% 

75% 

14% 

14% 

82% 

4% 

Company Overview 

Interest Income  
$1,912.3 

Payroll Loans 

Durable 
Goods Loans Group Loans  

Customers 468,008 Loan Portfolio & Interest Income 

Total Loan Portfolio  
$5,512.2 

Payroll Loans 

Durable Goods 
Loans 

Group Loans 

Payroll Loans 
 Customers 286,758 (61% of  total) 

 Average credit MXN 15,755 

 Origination MXM 3,597.7 

Durable Goods Loans  
 Customers 71,741 (15% of  total) 

 Average credit MXN 9,600 

 Origination MXM 931.8 

Group Loans  
 Customers 109,509 (24% of  total) 

 Average credit MXN 5,550 

 Origination MXM 1,707.2 
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Company Overview – Key Financials 

Preliminary numbers of December 2011 
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Figures in MXN million  Quarter   YTD 

  4Q 2011 4Q 2010 Oper 4Q 11 
vs 10   Before OTI OTI 4Q 2011 4Q 2010  BOTI 4Q 11 

vs 10 

Income Statement                    

Interest Income $498 $307 62% $1,912 $1,912 $1,211 58% 

Financial Margin $335 $183 83% $1,320 -$20 $1,300 $827 59% 

Allowances for Loan Losses $83 $59 40% $269 $40 $309 $227 19% 

Commissions and Fees Paid $16 $18 -10% $61 $61 $91 -33% 

Administration Expenses $119 $79 51% $396 $70 $466 $314 26% 

Participation in Subsidiaries $25 $0   $36 $36 $0   

Net Income $130 $52 150% $526 -$110 $416 $212 148% 

Balance Sheet                    

Cash & Investments  $318 $476 -33%   $318 $476 -33% 

Performing Loans $5,403 $3,610 50%   $5,403 $3,610 50% 

Non Performing Loans $109 $126 -13%   $109 $126 -13% 

Allowances for Loan Losses -$131 -$126 4%   -$131 -$126 4% 

Total Assets $8,459 $5,177 63%   $8,459 $5,177 63% 

Liabilities - Market Debt & Bank Credit Lines $6,636 $4,024 65%   $6,636 $4,024 65% 

Equity $1,460 $1,025 42%   $1,460 $1,025 42% 

Key Ratios                   

Financial Margin as % Performing Loans 24.8% 20.3% 4% 24.4% 24.1% 22.9% 2% 

ROAE 37.2% 20.8% 16% 40.5% 33.4% 23.1% 17% 

NPLs / Total Loans  2.0% 3.4% -1%   2.0% 3.4% -1% 

Debt / Equity  4.5 3.9 16%   4.5 3.9 16% 



39% 
43% 

61% 45% 
32% 

15% 

16% 

25% 

24% 

2009 2010 2011 

Payroll Durable Goods Group Loans 

244,406 

468,008 

311,287 

Loan Portfolio – Customers 

41.0% 

%          CAGR 2011 vs. 2009 7 



Payroll Loans –2011 
Portfolio Balance By Sector MXN $ 4,518.3 Portfolio Balance By State MXN $ 4,518.3 

Origination By Sector MXN $ 3,597.7 Origination by State MXN $ 3,597.7 
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72% 

14% 

9% 4% 
1% Education 

Government 
IMSS 
Health 
Municipality 

66% 

13% 

9% 

3% 
2% 

7% 
Education 
Govenment 
IMSS 
Health 
Municipality 
Others 

17.2%

8.7%

8.4%

7.3%

6.3%5.9%
4.0%

3.9%

3.8%

3.4%

3.1%

3.0%

2.9%

21.9% Guerrero

Puebla

Oaxaca

DF

Michoacán

Estado de México

Jalisco

San Luis Potosí

Chiapas

Tamaulipas

Tabasco

Chihuahua

Guanajuato

Others

9.1%

8.4%

5.7%

5.5%

5.4%

5.0%

4.6%
4.5%4.1%4.0%

2.9%
2.8%

37.9%

DF

Guerrero

Tabasco

Chiapas

Puebla

Chihuahua

Oaxaca

Yucatán

Guanajuato

Tamaulipas

Michoacán

Sinaloa

Others



Payroll 4Q Cumulative Origination 

 415   504  
 642  

 1,048  
 1,195  

 1,069  

 1,578  

 2,773  

 1,497  

 2,165  

 3,598  

1 

1Q2010    1Q2011                   2Q2010    2Q2011   Purchase            3Q2010   3Q2011     3Q2011 +             4Q2010  4Q2011    4Q2011 +
      Portfolio                                             Purchase                    Purchase                              
                 Portfolio                    Portfolio 

MXN million 

44.7% 

140.4% 
 



374 

546 

2010 201 

159 233 

 1,039  

 1,707  

2010 2011 

Loan Portfolio Origination 

Customers 

Branches 

Promoters 

Loan Portfolio and Cumulative 
Origination $MXN 

Group Loans- CrediEquipos 

43% 46% 

32% 47% / 64% 

%          Growth 2011 vs . 2010 

72 

95 

2010 2011 

10 
10 

 76,653  

 109,509  

2010 2011 



Liquidity – Loan Portfolio Repayments 
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1Q'10 2Q'10 3Q'10 4Q'10 1Q'11 2Q'11 3Q'11 4Q'11 

Durable Goods Payroll Group Loans 

$841 

$1,812 

$1,312 

$1,101 $1,071 
$897 $877 

$1,693 

   Portfolio 3,221 3,283 3,504 3,610 3,620 5,053 5,302 5,512 

1Q2011 – 4Q 2011: $5,918 

MXN million 

Total Loan  
Portfolio 



Non Performing Loans – 2010 & 2011 

Allowance / NPL 

NPL / Total Loans 

100% 

120% 

2010 2011 12 

2.3% 

1.5% 

3.8% 

2.1% 

0.1% 
0.6% 

3.4% 

2.0% 

2010 2011 

Durable Goods Payroll Group Loans Total 



(1) Includes $521.4 hedge accounting for US$ 210 million 
(2) Local market Maturity Schedule for 2012 is as follows February $250, April $455, August $500, and October $95; the Bank Credit lines have monthly 

maturities mainly in: June $352, September $420, December $196 
 
 

Debt Profile –  2011 

2010 2011 

Debt Maturity Schedule 
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13% 

22% 

65% 

29% 

24% 

47% 

$4,024 $6,636 (1)  

 1,300  

240  400  

 1,247  

 318  

3,109 

2012 2013 2014 2015 

Local Market Bank Loans 144A / RegS Issuance  

MXN million 

(2) 



Company Highlights 

Underserved and Underpenetrated Market with High Growth Potential 

High Margin, Low Risk Product Offering 

Diversified Loan Portfolio Spread Out Among 468,008 Active Customers 

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

Continued Access to Diverse Funding Sources 

Experienced Management Team and Strong Corporate Governance 
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Key Indicators – 2010 & 2011 

 Net Income MXN 

Annual ROAE 

%          Growth 2011 vs . 2010 

211.9 

525.5 148% 

2010 
 

2011 

23.1% 

40.5% 

2011 2010 15 

(1) Excludes non recurring items of $ 110 MXN million 

Annual ROAA 

4.7% 

7.6% 

2010 
 

2011 (1) 



Key Indicators –  2010 & 2011 
Annual Efficiency 

Annual  Capitalization Index 

42.6% 

31.4% 

27.4% 28.5% 
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2010 2011 

2010 2011 



Investor Relations 

Website: 
http://www.creal.mx 
 
Email: 
creditorealdesk@creditoreal.com.mx 
inversionistas@creditoreal.com.mx 
creditoreal@grayling.com 
 
Contact information: 
 
Lorena Cárdenas Costas, CFO 
Telephone: 52(55)5340-5282 
Email: lcardenas@creditoreal.com.mx 
 
Anthony McCarthy, Investor Relations Officer 
Telephone: 52(55)5340-5210 
Email: amccarthy@creditoreal.com.mx 
 
Claudia Jolly Zarazúa, Treasurer 
Telephone: 52(55)5228-9781 
Email: cjolly@creditoreal.com.mx 
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