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Disclaimer 
 

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”), only to persons who have professional experience in matters relating to investments and to persons to 
whom it may be lawful to communicate it to (all such persons being referred to as relevant persons). This presentation is only directed at relevant persons and any investment 
or investment activity to which the presentation relates is only available to relevant persons or will be engaged in only with relevant persons. Solicitations resulting from this 
presentation will only be responded to if the person concerned is a relevant person. Other persons should not rely or act upon this presentation or any of its contents.   

The Confirmation Information is presented to you solely for your reference and may not be photocopied, reproduced, retransmitted or distributed in whole or in part to any 
other persons for any purpose whatsoever. At the request of the Company, the recipient will promptly return all non-public material received from the Company (including this 
presentation) without retaining any copies thereof.  The Confidential Information is subject to change without notice, its accuracy is not guaranteed and it may not contain all 
material information concerning the Company. None of Barclays Bank PLC, Barclays Capital Inc., or their respective directors, officers, employees, agents, stockholders or 
affiliates, the Company, or any of its directors, officers, employees, agents, 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. 

Certain data in this presentation was obtained from various external data sources. While such sources are believed to be reliable, the information contained in this presentation 
has not been independently verified. Accordingly, the Company makes no representations or warranties, express or implied, as to the accuracy or completeness of that data, 
and such data involves risks and uncertainties and is subject to change based on various factors. The use of registered trademarks, commercial trademarks and logos or 
photographic materials within this document are exclusively for illustrative purposes and are not meant to violate the rights of the creators and/or applicable intellectual 
property laws.  

This presentation does not give and should not be treated as giving investment, legal, tax or other advice. Furthermore, you should consult with your own legal, regulatory, tax, 
business, investment, financial and accounting advisers to the extent that you deem it necessary, and make your own investment, hedging and trading decision based upon 
your own judgment and advice from such advisers as you deem necessary and not upon any view expressed in this material.   

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. No securities may be offered or sold in the 
United States absent registration or an exemption from registration under the US Securities Act of 1933, as amended (the “Act”). The Company does not intend to register any 
of its securities for offer or sale in the United States or elsewhere, or to conduct a public offering of securities in the United States or elsewhere.  Any decision to purchase 
securities in any offering of securities of the Company should be made solely on the basis of the information contained in the offering document which may be published or 
distributed in due course in connection with any offering of securities of the Company, if any. 

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 “anticipates,” “believes,” “considers,” “depends,” “may,” “expects,” “plans,” “will,” “estimates,” 
“projects,” “trend,” 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. 

By participating in this presentation, you agree to be bound by the foregoing limitations. 
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Specialty Finance Company in Mexico… 
 

Key Attributes 

Source: Crédito Real 

Superior Loan Growth 

MX$mm 

Attractive and High-Quality Product Mix 

 + 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 with 1.5% NPL 

 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 
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Payroll Loans Group Loans Durable Good Loans 

Total Loan Portfolio as of  
4Q 2013 MX$10,423mm 

YTD Interest Income 
MX$2,724.5mm 

Small Business 

78% 

2% 11% 

8% 

1% 

Used Cars 

85% 

5% 9% 

1% 1% 

3,736 

5,512 

6,732 

10,423 

6,732 

10,423 

2010 2011 2012 2013 4Q 2012 4Q 2013 



Corporate structure 

4 

Service companies 

49% 100% 49% 49% 

52.4% 47.6% 

MAIN SHAREHOLDERS 

• Founding members are founders of leading 

manufacturer in the Americas, MABE. Also 

were shareholders of Bancrecer and Bital 

banks, sold in the 70’s to Banorte and in the 

1990’s to HSBC respectively. 

• Grupo Kon are founders of Kondinero with 

over 60-year experience in commercial, 

financial and real estate companies 

FREE FLOAT 

 

 

 

 

 

 



…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 
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Value Drivers 

6 

Sustainable growth   Low risk products 
    Superior financial margins 

1 

Healthy loan portfolio   Lowest NPL’s in the sector 

2 

Differentiated product platform Flexibility vs banks 
    Diversified 

3 

Qualified management and  Banking background 
governance    Best Corporate Gov. practices 

5 

Diversified funding sources Decreasing funding cost 
    Higher capitalization index 
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 2,177  

 3,628  
 3,509  

 3,307  

 648  

 1,144  

2010 2011 2012 2013 4Q 12 4Q 13 

…with Strong Capacity to Generate Cash Flow 
 

7 Source: Crédito Real 
  
 

 3,736  

 5,512  

 6,732  

 10,423  

 6,732  

 10,423  

2010 2011 2012 2013 4Q 12 4Q 13 

Operating Cash Flow 

Loan Origination Collections 

MX$mm 

MX$mm 

Loan Portfolio 

MX$mm 

Origination from Portfolio Acquisition 

2010 2011 2012 2013 4Q 12 4Q 13 

Payroll Group Durable Goods Small Business Used Cars 

64% 

MX$mm 

3,686 

5,918 

6,375 6,462 

1,497 
1,914 

55% 60% 64% 69% 

64% 68% 

27% 

30% 
26% 

14% 

25% 5% 

18% 

10% 

10% 

11% 

11% 
10% 

16% 

1% 

6% 
1% 

2,973 

5,719 
5,063 

5,874 

1,581 
2,039 

2010 2011 2012 2013 4Q 12 4Q 13 



78% 

2% 
11% 

8% 

1% 
12% 

10% 

10% 

8% 

4% 
3% 3% 

3% 
3% 

3% 

3% 3% 

2% 

2% 

2% 

28% 

OAXACA GUERRERO DISTRITO FEDERAL ESTADO DE MEXICO 

CHIAPAS PUEBLA GUANAJUATO HIDALGO 

MICHOACAN JALISCO TABASCO SAN LUIS POTOSI 

CHIHUAHUA TAMAULIPAS TLAXCALA OTHER 

Low Risk and Diversified Loan Portfolio 
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4Q13 Portfolio Distribution by State 4Q13 Portfolio Distribution by Sector (1)  

Source: Crédito Real 
(1) EDU refers to the educational syndicate. Federal and State EDU education segment includes 58 different sections 
(2) Reserves calculated as end of period allowance for loan losses divided by total loan portfolio 

Payroll Loans 

Group Loans 

Durable Good Loans 

Small Business 

100% =MX$8,166mm 100% =MX$8,166mm 100% =MX$10,423mm 

Stable Levels of NPLs with Sufficient Reserves (2)  

Used Cars 

2.0% 
1.7% 

2.0% 1.9% 1.9% 
1.4% 1.6% 1.8% 1.6% 1.7% 1.5% 

2.0% 
1.8% 

2.4% 
2.2% 

2.4% 

1.8% 

2.1% 
1.9% 1.9% 1.9% 1.9% 

2Q'11 3Q'11 4Q'11 1Q'12 2Q'12 3Q'12 4Q'12 1Q'13 2Q'13 3Q'13 4Q'13 

NPL Reserves / Total Loan Portfolio 

54% 

13% 

10% 

8% 

5% 

5% 

3% 1% 

Federal EDU Goverment 

State EDU Health 

SEP IMMS 

Descentralized Institutions Other 



42% 

58% 

Short term Medium term 

4,071 
3,034 2,818 

9,923 
261 

711 

972 

Credit Lines Cebures Senior Notes Total 

Drawn Undrawn 

Ample and Diversified Sources of Funding… 
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Source: Crédito Real 
Notes: Information as of December 31st 2013 
(1) 14.9% of the loan portfolio, or MX$1,522mm is pledged to guarantee credit facilities 
(2) Short term refers to amortization under 1 year. Medium term ranges from 1 to 5 years 
(3) Certificados Bursátiles original funding program of MX$4,000mm, however, MX$255mm is no longer available 

Drawn vs. Undrawn 

Term (2) 

Other Considerations 

Secured vs. Unsecured (1) 

Total Debt 

Credit Lines Certificados Bursátiles 

 Authorized credit line capacity of MX$4,332mm (MX$261mm 
of available credit lines) 

 Cash and equivalents of MX$773mm as of December 31, 2013 

 Funding program in the Mexican Market of MX$3,745mm 
(MX$711mm still available) 

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

 Total Shareholders Equity amounts to MX$4,353 

 

100% = MX$4,332mm 

100% = MX$4,332mm 

100% = MX$4,332mm 

100% = MX$3,745mm 

100% = MX$ 3,745mm 

100% = MX$ 3,745mm 

MX$mm 
 

4,332 
3,745 

2,818 

10,895 

Credit Lines Certificados Bursátiles 

Credit Lines Certificados Bursátiles 

6% 

94% 

Undrawn Drawn 

36% 

64% 

Unsecure Secure 

19% 

81% 

Undrawn Drawn 

92% 

8% 

Unsecure Secure 

33% 

67% 

Short term Medium term 



 548.3  
 774.4  

 211.1  

 500.0  

 -     -     -    

 500.0   500.0  

 -     -     -    

 675.7  

 825.2  

 271.4  

 1,224.6  

 265.0   204.9   180.7  

 131.4   114.4  

 91.6   68.3   17.7  

 -    

 -    

 -    

 -    

 -    

 2,817.6  

 -    

 -     -    

 -     -     -    

Mar 14 Jun 14 Sep 14 Dec 14 Mar 15 Jun 15 Sep 15 Dec 15 Mar 16 Jun 16 Sep 16 Dec 16 

CEBURES Credit Lines Senior Notes 

…Comfortable Debt Maturity Profile… 
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Source: Crédito Real 
 
 

Maturity Schedule (as of 4Q 2013) 

MX$mm 

1,224 

1,600 

483 

3,022 

1,725 

265 

614 

181 

631 

92 68 18 



 -    

 2,000  

 4,000  

 6,000  

 8,000  

 10,000  

 12,000  

 14,000  

 16,000  

Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec 2017+ 

… with Adequate Asset and Liability 
Management… 

11 
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 (December 31, 2013) 

2013 2014 2015 2016 

MX$mm 

Scheduled Collections Debt Service (1) 

* 



 3.9  

 4.5  

 1.9  

 2.3  

 1.9  

 2.3  

2010 2011 2012 2013 As of 4Q 
2012 

As of 4Q 
2013 

3.9% 

4.8% 

4.3% 

4.8% 

4.8% 

4.9% 

4.7% 

4.8% 

4.4% 

4.7% 

5.9% 

5.4% 

4Q 2013 

4Q 2012 

2013 

2012 

2011 

2010 

Average TIIE Spread 
12 

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 

9.5% 

8.7% 

9.7% 

…and Decreasing Funding Cost 
 

10.7% 

10.3% 

8.6% 



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 



Strong Corporate Governance, Experienced 
Management Team and Strong Shareholder Base 
 

14 Source: Crédito Real 

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 

Board of Directors 

 6 of 11 board members are independent 

Strong Shareholder Base 

 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) 

 Grupo Kon has over 60 years of experience in 

commercial, financial and real estate and developed 

one of the largest payroll loan origination sales forces 

in Mexico 

 

 

Main Shareholders 

47.6% 52.4% 

Main  
Shareholders 

Float 



Financial Performance 
and Key Metrics 

 



27.4% 26.5% 

53.4% 

41.8% 

53.4% 

41.8% 

2010 2011 2012 2013 4Q 2012 4Q 2013 

42.6% 

37.6% 
35.2% 

25.1% 

35.1% 

21.3% 

2010 2011 2012 2013 4Q 2012 4Q 2013 

23.7% 

26.3% 

23.5% 22.8% 

25.3% 
23.9% 

2010 2011 2012 2013 4Q 2012 4Q 2013 

 1,211  

 1,912  
 2,090  

 2,724  

 560  

 783  

2010 2011 2012 2013 4Q 2012 4Q 2013 

Profitable and well Capitalized Company… 
 

16 
Source: Crédito Real, Moody’s analytics 
(1) Net Interest Margin is calculated by dividing annualized 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) 



 1,497  
 2,159  

 2,974   3,226  

 1,074   780  

 1,439  

 1,039  

 1,707  

 1,501   845  

 313  

 126  

 438  

 414  

 588  
 733  

 194  

 183  

 1,017  

 929  

 53  

 21  

2010 2011 2012 2013 4Q 2012 4Q 2013 

Payroll New Portfolio Group Durable Goods Small Business Used Cars 

 801  

 1,437  
 1,621  

 2,309  

 448  
 681  

 188  

 269  

 255  

 130  

 56  

 17  

 222  

 206  

 214  

 254  

 56  
 72  

 16  

 9  

 15  

 4  

2010 2011 2012 2013 4Q 2012 4Q 2013 

Payroll Group Durable Goods Small Business Used Cars 

 2,853  

 4,518  
 5,724  

 8,166  

 5,724  

 8,166  

 159  

 233  

 168  

 208  

 168  

 208  

 724  

 761  

 840  

 1,124  

 840  

 1,124  

 866   866  
 61  

 61  

2010 2011 2012 2013 As of 4Q 2012 As of 4Q 2013 

Payroll Group Durable Goods Small Business Used Cars 

 134,838  

 286,758  
 320,745   340,093   320,745   340,093   76,653  

 109,509   74,032   57,242   74,032   57,242  

 99,796  

 71,741   74,465   77,923   74,465   77,923  

 221   221   677   677  

2010 2011 2012 2013 As of 4Q 2012 As of 4Q 2013 

Payroll Group Durable Goods Small Business Used Cars 

Loan Portfolio by Products 
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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 

560 

10,423 

6,732 

2,973 

5,719 

5,063 

5,874 

MX$mm 

MX$mm 

MX$mm 

1,581 

Number of Clients by Product 

311,287 

468,008 469,242 
476,156 

469,242 

2,724 

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

476,156 

10,423 

783 
2,039 



22.4% 

33.3% 

27.9% 

24.5% 
25.7% 

27.3% 

2010 2011 2012 2013 4Q 2012 4Q 2013 

 212  

 416  

 614  

 1,004  

 177  

 294  

2010 2011 2012 2013 4Q 2012 4Q 2013 

34.7% 

38.7% 

34.2% 
31.1% 

34.0% 
32.0% 

2010 2011 2012 2013 4Q 2012 4Q 2013 

Solid Financial Performance 
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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) 

 827  

 1,300  
 1,436  

 2,001  

 384  

 587  

2010 2011 2012 2013 4Q 2012 4Q 2013 



Collections Interest Expenses Rebate & 
Distributors 

Administrative 
Costs 

Operating Cash 
Flow 

Funding Origination Change in Cash 

Collections Interest Expenses Rebate & 
Distributors 

Administrative 
Costs 

Operating Cash 
Flow 

Funding Origination Change in Cash 

Cash Flow Generation 
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4Q 2013 Operating & Investment Cash Flow Composition 

Source: Crédito Real 

Operations Flow Investment Flow 

4Q 2012 Operating & Investment Cash Flow Composition 

Operations Flow Investment Flow 

MX$mm 

1,914 

1,504 215 

391 

164 

1,144 

2,039 

610 

MX$mm 

1,497 

648 

205 

449 

195 

807 

1,581 

(126) 



Appendix 
 



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$24,010 
  Avg. term – 35 months 
  Avg. annual interest rate – 50% - 65% 

  Payment frequency – Bi-weekly 
  Delinquency rate – 1.6% 
  Customers – 340,093 (71% of total 
customers) 

Distribution 
Platform 

 

 Extensive sales forces of 25 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 
C-, D and E 

 
  Avg. loan amount – MX$3,629 
  Avg. term – 3.5 months / 14.1 weeks 
  Avg. annual interest rate – 90% - 110% 

  Payment frequency – Weekly 
  Delinquency rate – 0.5% 
  Customers – 57,242 (12% of total 
customers) 

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

 

Denotes Group Lending presence 

  Financing agreements with 44 
independent retailers, operating 1,271 
points of sale, in over 117 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$14,424 
  Avg. term – 12 months 
  Avg. annual interest rate – 40% - 50% 

  Payment frequency – Monthly 
  Delinquency rate – 2.0% 
  Customers – 77,923 (16% of total 
customers) 

Source: Crédito Real 
 

Plus other 22 
independent 
distributors 

Market of 
approximately 7 

million employees 

Key Distribution Metrics

314 promoters

78 branches

67 cities

20 states



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 with 
own sales force 
  A loan provider, aiming medium size 
businesses 

Small Business Loans 

  Loan amount – MX $100,000 - $10’000,000 
  Avg. term – 12 months 
  Avg. annual interest rate – 20% - 30% 

  Payment frequency – Monthly 
 Delinquency rate – 0.5% 
 Customers – 221 
 

Loans for used cars 

C+, C and C-  

  Financing agreements with 9 distributors 
that have in + 100 points of sale 

Used Car Loans 

  Loan amount – MX $50,000 - $100,000 
  Avg. term – 30 months 
  Avg. annual interest rate – 25% - 35% 

  Payment frequency – Monthly 
  Income from insurance 
  GPS systems to secure cars 
 Delinquency rate – 2.3% 
 Customers - 677 

Source: Crédito Real 
 



Financial Information 

Source: Crédito Real 
 

Balance Sheet

4Q'13 4Q'12 % Var 2013 2012 2011 % Var

Ps. Million

Cash and cash equivalents 126.9        85.2         48.9% 126.9        85.2         64.3         48.9%

Investments in securities 646.2        346.8       86.3% 646.2        346.8       253.6       86.3%

Securities and derivatives transactions 230.1        241.5       -4.7% 230.1        241.5       521.4       -4.7%

Performing loan portfolio

    Commercial loans 10,265.0   6,625.6    54.9% 10,265.0   6,625.6    5,403.1    54.9%

          Total performing loan portfolio 10,265.0   6,625.6    54.9% 10,265.0   6,625.6    5,403.1    54.9%

Non-performing loan portfolio

    Commercial loans 158.5        106.9       48.3% 158.5        106.9       109.0       48.3%

          Total non-performing loan portfolio 158.5        106.9       48.3% 158.5        106.9       109.0       48.3%

      Loan portfolio 10,423.5   6,732.5    54.8% 10,423.5   6,732.5    5,512.2    54.8%

Less: Allowance for loan losses 203.2        141.3       43.9% 203.2        141.3       130.5       43.9%

Loan portfolio (net) 10,220.3   6,591.2    55.1% 10,220.3   6,591.2    5,381.6    55.1%

Other accounts receivable (net) 2,390.4     2,504.3    -4.5% 2,390.4     2,504.3    1,574.0    -4.5%

Property, furniture and fixtures (net) 22.9          17.8         28.6% 22.9          17.8         14.3         28.6%

Long-term investments in shares 786.0        752.5       4.5% 786.0        752.5       364.0       4.5%

Other assets

      Debt insurance costs, intangibles and others 677.2        425.9       59.0% 677.2        425.9       179.4       59.0%

          Total assets 15,100.0   10,965.3  37.7% 15,100.0   10,965.3  8,352.7    37.7%

Liabilities

     Notes payable (certificados bursatiles) 3,041.8     1,751.0    73.7% 3,041.8     1,751.0    1,944.0    73.7%

     Senior notes payable 2,829.6     2,814.4    0.5% 2,829.6     2,814.4    3,122.1    0.5%

Bank loans and borrowings from other entities

     Short-term 1,950.1     1,562.4    24.8% 1,950.1     1,562.4    1,053.9    24.8%

     Long-term 2,130.8     719.6       196.1% 2,130.8     719.6       516.0       196.1%

4,080.9     2,282.0    78.8% 4,080.9     2,282.0    1,569.9    78.8%

    Other accounts payable 14.6          17.8         -18.3% 14.6          17.8         4.2           -18.3%

     Income taxes payable 780.3        503.7       54.9% 780.3        503.7       252.1       54.9%

          Total liabilities 10,747.1   7,368.9    45.8% 10,747.1   7,368.9    6,892.3    45.8%

Stockholders' equity

Capital stock 2,016.2     2,017.2    -0.1% 2,016.2     2,017.2    507.4       -0.1%

Earned capital:

     Accummulated results from rior years 1,326.1     935.8       41.7% 1,326.1     935.8       537.4       41.7%

Result from valuation of cash flow hedges, net 7.0            29.3         -76.1% 7.0            29.3         -          -76.1%

     Net income 1,003.6     614.1       63.4% 1,003.6     614.1       415.5       63.4%

          Total stockholders' equity 4,352.9     3,596.4    21.0% 4,352.9     3,596.4    1,460.4    21.0%

          Total Liabilities and Stockholders' equity 15,100.0   10,965.3  37.7% 15,100.0   10,965.3  8,352.7    37.7%



Financial Information 

Source: Crédito Real 
 

Profit & Loss

4Q'13 4Q'12 % Var 2013 2012 2011 % Var

Ps. Millions

Interest Income         783.5        559.5 40.0%      2,724.5     2,090.4     1,912.3 30.3%

Interest Expense (196.9) (175.6) 12.1% (723.1) (654.8) (612.8) 10.4%

     Financial Margin         586.5        383.9 52.8%      2,001.4     1,435.6     1,299.5 39.4%

Provision for Loan Losses (106.0) (89.2) 18.7% (404.5) (272.8) (309.0) 48.3%

Financial Margin adjusted for Credit Risks         480.6        294.7 63.1%      1,596.9     1,162.8        990.5 37.3%

Commissions and fees paid (18.1) (16.6) 9.3% (69.7) (69.5) (61.3) 0.2%

Other income from the operation             1.8            5.2 -65.5%           10.1          20.6          18.1 -51.0%

Administrative and promotion expensses (120.9) (129.0) -6.3% (484.1) (480.5) (465.6) 0.7%

     Operating result         343.4        154.4 122.5%      1,053.3        633.4        481.7 66.3%

Income taxes (87.6) (42.5) 106.0% (241.6) (144.4) (102.5) 67.3%

Income before participation in the results of subsidiaries255.8        111.9       128.7% 811.7        489.1       379.2       66.0%

Participation in the results of subsidiaries and associates 37.8 65.2 -42.0% 191.9 125.1 36.3 53.4%

          Net Income 293.6 177.0 65.8% 1,003.6 614.1 415.5 63.4%



Financial Information 

Source: Crédito Real 
 

Financial Ratios

4Q'13 4Q'12 % Var 2013 2012 2011 % Var

Yield 32.0% 34.0% -2.0% 31.1% 34.2% 38.7% -3.1%

Return on Average Loan Portfolio 12.0% 10.7% 1.2% 11.5% 10.0% 8.4% 1.4%

ROAE: Return on average stockholders’ equity 27.3% 25.7% 1.5% 24.5% 27.9% 33.3% -3.3%

Debt to Equity Ratio 2.3            1.9           0.4           2.3            1.9           4.5           0.4            

Average cost of funds 8.6% 9.7% -1.1% 8.7% 9.5% 10.7% -0.8%

Efficiency ratio 21.3% 35.1% -13.8% 25.1% 35.2% 37.6% -10.1%

Capitalization Ratio 41.8% 53.4% -11.7% 41.8% 53.4% 26.5% -11.7%

Provisions for loan losses as a percentage of 

total loan portfolio 4.1% 5.3% -1.2% 3.9% 4.1% 5.6% -0.2%

Allowance for loan losses as a percentage of 

total past-due loan portfolio 128.2% 132.2% -3.9% 128.2% 132.2% 119.7% -3.9%

Total past-due loan portfolio as a percentage of 

total loan portfolio 1.5% 1.6% -0.1% 1.5% 1.6% 2.0% -0.1%


