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Crédito Real  

Disciplined, core-competencies approach fuels 
recovery in profitability (+47% YoY) on an 
improved capital structure 
 

Mexico City – July 28, 2021. Crédito Real S.A.B. de C.V. SOFOM E.N.R. ("Crédito Real" or the “Company”) (BMV: CREAL*) 

today announced its financial results for the second quarter ended June 30, 2021. All figures presented throughout this 

document are expressed in nominal Mexican pesos unless otherwise noted. All financial information has been prepared in 

accordance with the guidelines of the National Banking and Securities Commission ("CNBV") and the Mexican Stock 

Exchange ("BMV"). 

 

2Q21 Highlights  
Key Financial Information 

 
Ps. million 2Q21 2Q20 (%) Var. 1H21 1H20 (%) Var. 

Interest Income 2,744.4 2,399.8 14.4 5,548.7 5,092.2 9.0 

Financial Margin 1,308.5 1,218.6 7.4 2,613.8 2,831.1 (7.7) 

Operating Result 235.4 204.5 15.1 302.5 670.4 (54.9) 

Net Income 193.2 131.4 47.1 282.6 436.8 (35.3) 

Total Assets 76,232.5 74,653.6 2.1     

Total Debt 56,182.2 53,028.8 5.9     

Equity 17,523.6 17,856.0 (1.9)     

Origination  7,409.4 7,961.3 (6.9) 15,503.0 16,037.3 (3.3) 

 
 

Financial Ratios 
 

 2Q21 2Q20 (%) Var. 1H21 1H20 (%) Var. 

Net interest margin 10.0% 10.1% (0.1) 10.3% 11.8% (1.5) 

Cost of Risk 2.4% 3.3% (0.9) 3.1% 3.7% (0.6) 

Efficiency ratio 63.1% 62.1% 1.0 62.9% 55.4% 7.4 

ROAA 1.0% 0.7% 0.3 0.8% 1.3% (0.5) 

ROAE 4.5% 2.8% 1.6 3.3% 4.9% (1.6) 

Capitalization ratio1 31.7% 34.4% (2.7)       

Debt-to-equity 3.2x 3.0x 0.2    
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Summary of Operations 
  2Q21 2Q20 

  Portfolio2 % Customers NPL's 
Average 

Loan 
Portfolio2 % Customers NPL's 

Average 
Loan 

(%) Var.  
Portfolio 

Payroll 32,184.1 58.2% 478,556 1.8% 67,252  28,995.4 55.8% 446,155 1.8% 64,990  11.0 
SMEs3 12,358.8 22.3% 3,676 11.6%5 3,362,025  12,613.2 24.3% 3,181 0.4%5 3,965,166  (2.0) 
Used Cars  4,320.0 7.8% 23,584 1.2% 183,173  4,038.6 7.8% 21,791 1.1% 185,335  7.0 
Personal 4,989.5 9.0% 162,805 4.8% 30,647  5,793.9 11.2% 159,178 1.3% 36,399  (13.9) 
Other4 1,460.4 2.6% 407,124 0.0% 3,587  501.7 1.0% 257,367 5.9% 1,949  - 

Total 55,312.8 100.0% 1,075,745 3.8%56 51,418 51,942.9 100.0% 887,672 1.5%5 58,516 6.5 
(1) Over Total Loan Portfolio. 
(2) Figures are expressed in million pesos. 
(3) Includes Ps. 2,558.6 million and Ps. 2,811.6 million from the leasing portfolio in 2Q21 and 2Q20, respectively, registered in fixed assets. 

Also, the factoring portfolio, which is included in the loan portfolio since the 1Q21, amounted Ps. 391.1 million in 2Q21, compared to Ps. 
1,957.1 million in 2Q20. 

(4) Includes Group Loans and Durable Goods, as well as strategic alliances. 
(5) Related to loan portfolio which excludes the leasing portfolio in 2021; and, leasing and factoring portfolios in 2020, previously detailed.  
(6) It is worth noting that this metric was significantly impacted by a non-performing loan in the SMEs segment, excluding this loan, the 

NPL ratio would be 2.5% (as clarified in item #5, the NPL figure does not include the leasing portfolio).  
 

 
Highlights 
 

• Crédito Real’s net income significantly increased QoQ as well as YoY, totaling Ps. 193.2 million in 
2Q21, compared to Ps. 89.4 million in 1Q21 and Ps. 131.4 million in 2Q20. This represents a 
growth of 116.1% QoQ and 47.1% YoY. In addition to macro recovery effects, the strategy 
adopted at the beginning of the year – refocusing our capital allocation on portfolios of larger 
resiliency and better risk-adjusted returns before COVID-19 challenges – provided a significant 
impulse for these results.  
 

• 2Q21 collections have reached pre-pandemic levels, well above the Ps. 8 billion mark: a record-
high collection for pandemic times, equivalent to a 7% increase QoQ. Higher collections and 
improved operating dynamics in most segments, coupled with the right risk-mitigation approach 
and the Company’s strategic focus on the best performing segments of our business, have 
enabled the NPL ratio to decrease to 3.8% in 2Q21, from 3.9% in 1Q21. In this regard, Payroll’s 
participation in our portfolio increased to 58% at the end of 2Q21, from 56% at the end of 2Q20. 
For the same period, SMEs’ participation decreased to 22% from 24%. 
 

• During the quarter, the Company has successfully refinanced approximately Ps. 5 billion (or 
~US$250 million) of its debt maturities for 2021. This includes the credit lines with BNP, Banorte, 
BBVA, Citibanamex, Mifel, Multiva, Santander, among others. Moreover, total debt decreased 
QoQ to Ps. 56,182.2 million in 2Q21, from Ps. 56,860.2 million in 1Q21, as positively reflected in 
the debt-to-equity ratio decreasing to 3.2x in 2Q21, from 3.3x in 1Q21. 
 

• Furthermore, the financial position of the Company was strengthened with cash and investment 
in securities balance amounting Ps. 3,472.5 million (~US$150 million) in 2Q21. This provides a 
strong foundation to continue capitalizing on the incremental demand for loans, as well as to 
meet prevailing and emerging challenges. 
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• During the 1H21, the Company has repurchased 10.8 million shares at market price, through its 
stock buyback program, which accounts for approximately 2.9% of the total outstanding shares. 
The foregoing, with the aim to strengthen the Company’s positioning in the stock market given 
its stock’s current market valuation.  

 
Relevant Developments 

 

• On April 20th, Crédito Real USA Finance (“CRUSAFin”), our US-based near-prime auto-lending 
subsidiary, issued approximately US$130 million worth of notes through an ABS structure. 
Drawing on its solid financials and strong operating performance, this transaction was pursued 
by CRUSAFin to bolster growth by improving both its cost-of-funding and capital structure. We 
deem this transaction successful, as the coupon turned out lower than initially estimated and 
demand came in at above 4x oversubscription. As a result, CRUSA Finance’s existing asset-
backed, senior line of credit with Wells Fargo was refinanced, deriving in improved terms and 
conditions, such as lower costs and higher advance rate.” 
 

• On April 23rd, the Company held its Ordinary Shareholders’ Meeting where the results for the 
fiscal year ended 31, 2020, among other items were approved. 
 

• On April 27th, the Company released its 2020 audited financial statements. As a result of the 
standard audit procedure on its 2020 Consolidated Financial Statements, the following 
accounting considerations were implemented: i) The depreciation period of assets related to 
leasing activities was modified. Previously, these were depreciated over the lease term. And, 
currently, as per the external auditor’s suggestion, it is carried out over the economic useful life 
of the asset. This modification resulted in a positive effect in depreciation and a higher figure 
recorded in property, plant & equipment; and, ii) An additional loan was recognized in the past-
due portfolio corresponding to small- and medium-sized enterprises (“SMEs”) segment. This 
single additional actualization – related to a specific credit whose particular features were 
previously announced to the markets by the Company – explains the entire variation in the NPL, 
LTM cost of risk and coverage ratio. Aside from this item, the SME portfolio remained unchanged 
in its accounting records. Due to the positive effect of the modification described in the item (i) 
the bottom-line did not record a significant change. The abovementioned derives from the 
ordinary adjustments in the integration process of the audited financial statements and do not 
imply any restatement of audited financial statements of previous years. 
 

• On May 13th, S&P Global Ratings lowered the Company’s credit rating to BB- from BB (global 
scale) and to mxA-/mxA-1 from mxA/mxA-1 (Mexican national scale) but maintaining its outlook 
at stable for the next six months. The rating agency expects that the Company’s asset quality 
metrics will gradually stabilize and that it will refinance the remaining credit lines. 
 

• On June 18th, Fitch Ratings downgraded the Company’s long-term issuer default rating to ‘BB’ 
from ‘BB+’ and long-term national rating to ‘A+(mex)’. Furthermore, Fitch affirmed Crédito Real’s 
short-term IDR and national rating at ‘B’ and ‘F1(mex)’, respectively. 
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• On June 28th, the Company announced, for second consecutive year, that it was included in the 
"S&P/BMV Total Mexico ESG Index". This evidences the recognition of the Company’s leadership 
in ESG (acronym for “Environmental, Social and Governance”). Out of the 186 companies listed 
on the BMV, only 29 are distinguished with inclusion in such index. Crédito Real is the only non-
bank financial institution included in this index. 
 

• On June 30th, the Company held its Annual Ordinary Shareholders’ Meeting where the 
postponement of the 2019 dividend payment was approved. 
 
 

Update on the COVID-19 situation 
COVID-19 Performance Metrics 

  
 
Loans on relief programs continued to decline, now accounting for 0.6% of total portfolio, and we 
expect they will come off in the second half of the year. On the operational front, businesses continue 
to show signs of recovery and normalization. 
 
In addition, the 2Q21 posted a record-high collection for pandemic times, as this surged approximately 
7% QoQ, surpassing the 8 billion mark as a result of improved operating dynamics at most segments. 

5.2%

2.0%

0.6%

4Q20 1Q21 2Q21

(%) Portfolio with relief programs
8,678.5 

7,807.8 

8,329.5 

2Q20 1Q21 2Q21

Collection (Ps. million)
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Message from the CEO 
Since assuming the role of CEO during the first quarter, Crédito Real has increased its efforts to consolidate operating and 

financial stability in the core elements of its business while taking a proactive approach to mitigate risk to the non-

fundamental aspects of the business. We will continue to prioritize asset value over volume.  

Payroll remains one of the most important pillars of our business model and, as a result of the improving COVID-19 situation 

and our commercial agreement with Famsa, it has experienced important growth. Intensified efforts to increase market 

penetration in northern Mexico and the deployment of multiple strategies to optimize remote lending and digital operations 

have paid off: in 2Q21 Payroll generated over Ps.1,489 million in origination, a significant increase compared to 2Q20 when 

we recorded Ps. 908 million in origination. As part of our strategy to consolidate the best performing segments of our 

business and to mitigate any risk to our business, Payroll increased its share in the portfolio, while we decreased the size of 

our SME portfolio.   

We have also tightened our focus on issued loans for our Used Cars segment. As a whole, the segment continues to benefit 

from a strong demand, given the growing preference for private vehicles over public transportation. In personal loans 

(Instacredit), we maintained our focus on clients with solid credit profiles (adopting a highly conservative approach 

while focusing on clients unattended by local retail banks). 

Although we made the strategic decision to focus on other segments of our business, SMEs USA also posted a significant 

rebound in origination, and maintained outstanding credit quality (NPL of 0.9%). While credit constraints remained in place 

for all new originations for SMEs in Mexico (as planned to face the challenges of the pandemic), Crédito Real prioritized 

active clients and women-led SMEs (in accordance with the terms of the credit subscribed with the DFC). 

As a result of these efforts, the Company ended 2Q21 starting a recovery trend at its profitability metrics (net income growth 

of 47.1% YoY and 116.1% QoQ) and posting a stable NPL below the 4% mark (3.8%, -10 bps. QoQ), under a conservative 

origination framework geared toward Payroll and Used Cars (mostly in the US). 

The resiliency of our financial position stands out. While Crédito Real already had lower indebtedness and over US$150 

million in cash, thanks to the support and trust of our investors and debt holders, we completed several successful funding 

endeavors to support the long-term health of our business. As of June 30, 2021, the Company has refinanced roughly 50% 

of the maturities scheduled for 2021 and indebtedness lies below the 3.5x threshold. Similarly, we are proud to report the 

first loan portfolio securitization of CRUSAFin for US$130 million, which attests the solid operating fundamentals of Crédito 

Real USA. These efforts resulted in a funding cost of 10.2% (100 bps. lower QoQ), despite the negative carry related to the 

unused proceeds from the US$500 million Senior Notes issuance of January. 

All-in-all, the financial margin totaled Ps.1,309 million (+7.4% YoY and +0.2% QoQ) and net income reached Ps. 193 million, 

showing a recovery trend in profitability that stemmed from a lower cost of risk (given our focus on products of better risk-

adjusted yields).  

In terms of positive milestones being reached, we’re very proud of the inclusion of Crédito Real in the S&P/BMV Total Mexico 

ESG Index for the second year in a row. It’s a clear demonstration of our commitment to best practices, being the only NBFC 

among the 29 companies selected in the index (out of 186 stocks issuers listed at Mexbol). 

This recognition encourages to accelerate our efforts to strengthen the Company’s governance. Based on Payroll recovery 

and resilient collections, we anticipate enhanced operating dynamics towards 2H21.  

In sum, Crédito Real’s business remains strong, supporting broader financial inclusion, through its sustainable and 

differentiated business model. 

Carlos Ochoa Valdés  
CEO 



 

EARNINGS RELEASE  2Q21  
 

Financial Summary 

Income Statement 

Total income includes revenue from all Company’s businesses; that is, interest income and other 
income from operations. During 2Q21, total income amounted Ps. 3,043.2 million (Ps. 2,744.4 million 
in interest income; and Ps. 298.8 million in other income from operations), compared to Ps. 2,769.8 
million (Ps. 2,478.3 million in interest income and commissions charged; and, Ps. 291.5 million in other 
income from operations) in 2Q20. The rebound, despite COVID-19 impacts, was mainly attributed to: i) 
the recovery of the overall businesses, especially Payroll, due to the higher origination following the 
widespread normalization of economic activities and the acquisition of Banco Famsa’s portfolio, the 
latter in line with our strategy of refocusing capital deployment towards core and better risk-adjusted 
products; and ii) the continued downward trend of the relief programs. The quarter-over-quarter slight 
decrease is mainly attributed to a foreign exchange gain experienced during the 1Q21. 
 
It is relevant to note that due to a recommendation from our external auditor, based in the CNBV’s criteria 
for factoring, the income generated by the factoring loan portfolio, previously recorded in the 
commissions charged line, since 1Q21 it is now recorded in the interest income line.     
 

   
Note: The income generated by the factoring loan portfolio, which is recorded in the interest income since the 1Q21, amounted 
Ps. 6.0 million in 2Q21, compared to Ps. 78.5 million in 2Q20. 

 
Average cost of funds stood at 10.2%, an increase of 110 bps., when compared to 9.1% in 2Q20, mainly 

attributed by a Ps. 80.7 million impact from the negative carry associated to the unused proceeds of 

the Senior Notes due 2028; and, to a lesser extent, higher debt costs derived from latest issuances 

under different market conditions than the previous. Still, this metric showed an improvement of 100 

bps.  compared to 1Q21. 

89.5% 90.2%

88.1% 90.4%10.5% 9.8%

11.9%
9.6%

2Q20 2Q21 1H20 1H21

Total income (Ps. million) 

Interest income Other income from operations

2,769.8 3,043.2

5,866.3
6,141.1

48.2%

23.2%

9.6%

17.2%
1.8%

Income Distribution -
Ps. 3,043.2 million

Payroll SMEs
Used Cars Personal
Other
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Financial margin increased 7.4% in 2Q21, to Ps. 1,308.5 million, from Ps. 1,218.6 million posted in 2Q20, 
largely supported by the recovery of all business lines (mainly from Payroll and our international 
businesses, as reflected by their continuous contribution which represented 53.2% or Ps. 696.1 million to 
the financial margin during the quarter), offsetting the negative carry associated to the undeployed 
proceeds of the Senior Notes due in 2028, as well as higher interest rate expense (+21.6%  YoY).  

  
 

Cost of risk stood at 2.4% in 2Q21 vs. 3.3% in 2Q20, despite the fact that the integration of provisions 
booked remained almost unchanged. The improvement followed an above-average recovery of charge-
off accounts (Ps. 307.4 million this quarter vs. Ps. 139.4 million in 2Q20) result of successful negotiations 
in collection procedures. Consequently, net provision for loan losses was Ps. 318.9 million during 2Q21, 
compared to Ps. 404.4 million in 2Q20. 
 

Provision for Loan losses by business 
 

Ps. million 2Q21 2Q20 (%) Var. 1H21 1H20 (%) Var. 

Payroll  (75.9)  (111.3)  (31.8)  (249.2)  (164.9) 51.1 

SMEs  (97.4)  (53.4) 82.4  (263.1)  (117.6)  - 

Used Cars  (59.6)  (125.7)  (52.6)  (144.2)  (273.8)  (47.3) 

Personal  (76.0)  (123.6)  (38.5)  (141.0)  (323.6)  (56.4) 

Other  (9.9) 9.6  -  (11.4) 15.5  - 

Total  (318.9)  (404.4)  (21.2)  (808.9)  (864.4)  (6.4) 

 
 

Administrative expenses reached Ps. 1,047.1 million during 2Q21, a 11.4% increase, Ps. 107.4 million 
over the Ps. 939.7 million reported in 2Q20 (depreciation expenses associated with CREAL 
Arrendamiento’s operations amounted Ps. 115.2 million and Ps. 154.6 million in 2Q21 and 2Q20, 
respectively). This variation is primarily attributed to the operational reactivation of all business that 
pushed variable costs and expenses, particularly in Payroll (compensations, sales force commissions, 
among others), reflected in higher originations during the quarter.  

10.1% 10.0%
11.8%

10.3%

2Q20 2Q21 1H20 1H21

Net Interest Margin
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Participation in the results of associates resulted in a Ps. 13.4 million gain in 2Q21, compared to a Ps. 
3.0 million gain in 2Q20. This figure reflects the participation in profits that corresponds to Crédito Real 
for its minority interest in subsidiaries.  
 

Participation in the results of associates 

 

Ps. million 2Q21 2Q20 (%) Var. 1H21 1H20 (%) Var. 

Crédito Maestro 2.3 7.9  (70.7)  (5.1) 6.0  - 

Credifiel 5.0 5.3  (4.6) 8.9 6.2 45.4 

Contigo 18.4 3.3  - 27.6 3.9  - 

Other  (12.3)  (13.5) (9.1)  (30.2)  (30.8) (1.9) 

Total 13.4 3.0  - 1.2  (14.8)  - 

 
Non-controlling participation posted Ps. 5.1 million in 2Q21, compared to Ps. (50.6) million in 2Q20. 
This figure reflects the participation in profits that corresponds to minority shareholders in Crédito 
Real’s subsidiaries for their equity participation. 
 

Non-controlling participation 
 

Ps. million 2Q21 2Q20 (%) Var. 1H21 1H20 (%) Var. 

Instacredit  (19.4) (67.6)  (71.3)  (40.4) (102.2)  (60.5) 

Crédito Real USA  (9.4)  (3.5)  -  (18.1)  (12.4) 46.2 

CREAL Arrendamiento 33.9 7.3 - 111.0 7.3 -  

Other - 13.2  -  (0.3) 41.4  (55.8) 

Total 5.1 (50.6)  - 52.1  (65.9) - 

 
Net income totaled Ps. 193.2 million, a 47.1% increase year-over-year, compared to Ps. 131.4 million 
in 2Q20. In addition to the dynamics and system-wide recovery discussed lines above (all segments 
posted a positive P&L), this result was supported by the strategy adopted at the beginning of the year 
towards refocusing our capital allocation on portfolios of larger resiliency and better risk-adjusted 
returns before COVID-19 challenges. 
 
 

62.1% 63.1%
55.4%

62.9%

2Q20 2Q21 1H20 1H21

Efficiency ratio
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Balance Sheet 
 

Cash and investment in securities balance amounted Ps. 3,472.5 million, propelled by unused proceeds 
from the issuance of our Senior Notes due 2028, which provides us with a strong footing to continue 
capitalizing on the incremental demand for loans, as well as to meet prevailing and emerging 
challenges. 
 
Total portfolio reached Ps. 55,312.8 million at the end of 2Q21, up 6.5% compared to Ps. 51,942.9 
million at the end of 2Q20. This line also includes the leasing portfolio (that is recorded in fixed assets) 
which is reflected in the SMEs portfolio.  
 
It is relevant to note that due to a recommendation from our external auditor, based on the CNBV’s 
criteria for factoring, the factoring loan portfolio, previously recorded in the other accounts receivables 
line, since 1Q21 it is now recorded in the loan portfolio line.    
 

 

Non-performing loan portfolio over loan portfolio (which excludes the leasing portfolio) stood at 3.8%, 
equivalent to Ps. 1,997.1 million as of 2Q21, compared to 1.5% or Ps. 695.0 million as of 2Q20. This 
variation is mainly derived from the performance in the SMEs portfolio and, on a lesser extent, in 
Instacredit. Nevertheless, this metric showed an improvement of 10 bps. on a sequential basis mainly 
by a recovery in Used Cars.  
 
It is worth noting that this metric was significantly impacted by a non-performing loan in the SMEs 
segment (excluding this loan, the NPL ratio would be 2.5%). In this regard, the Company is taking the 
necessary actions and evaluating all the alternatives to exercise the related guarantees. 

55.8%
58.2%

24.3%
22.3%

7.8%
7.8%

11.2%
9.0%1.0%
2.6%

2Q20 2Q21
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Total portfolio by business (Ps. million)
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Ps. 55,312.8
Ps. 51,942.9 YoY Growth: 6.5%
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Allowance for loan losses was Ps. 2,446.5 million in 2Q21, a 122.5% coverage ratio (allowance for loan 
losses as a percentage of total past-due loan portfolio), compared to Ps. 1,708.1 million, or 245.8% 
coverage ratio reported in 2Q20, mainly due to the increase in the past-due loan portfolio caused by 
non-performing loan mentioned lines above. Relatedly, it is important to highlight that, when excluding 
this loan, the coverage ratio reaches 187.9% (in line with our historic levels and adequate to cover for 
potential loan losses in the short- and long-term). On a sequential basis, this metric showed an 
improvement of 500 bps. compared to 1Q21. 

    
Other accounts receivable increased to Ps. 8,409.5 million as of 2Q21, from Ps. 7,499.5 million posted 
in the same period last year. This item mainly includes: i) the income paid in advance to payroll 
distributors; and ii) the risk-joint responsibility in accordance with commercial agreements.  

 

Other accounts receivable 
 

Ps. million 2Q21 2Q20 (%) Var. 1Q21 (%) Var. 

Income paid in advance to distributors 3,602.8 3,009.1 19.7 3,370.2 6.9 

Interest accrued in advanced period 520.1 343.0 51.6 482.9  7.7 

Risk-joint responsibility of the distributor 1,495.1 1,273.8 17.4 1,498.8 (0.2) 

Borrowings to distributors 239.0 225.5 6.0 280.5  (14.8) 

Other accounts receivables from subsidiaries 1,505.2 384.0  - 1,862.4  (19.2) 

Other debtors 610.2 998.9  (38.9) 570.7 6.9 

Value added tax (VAT) receivable 130.6 846.6  (84.6) 218.9  (40.4) 

Recoverable income tax 306.4 418.6  (26.8) 291.9 5.0 

Total 8,409.5 7,499.5 12.1 8,576.3  (1.9) 

1.8%
0.4%

1.1% 1.3%

5.9%

1.5%1.8%

11.6%

1.2%

4.8%

0.0%

3.8%

Payroll SMEs Used Cars Personal Other CREAL

Non-performing loan by business

2Q20 2Q21

245.8%

122.5%

2Q20 2Q21

Coverage ratio
Excluding individual SME loan

Excluding individual SME loan 

4.6% 

187.9% 

2.5% 
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Foreclosed assets (net) amounted to Ps. 1,417.5 million at the end of 2Q21. This line includes the assets 
received in lieu of payment upon calling on loan guarantees. It is expected that these assets will be sold 
in the next months. 
 

Total assets accounted to Ps. 76,232.5 million at the end of 2Q21, an increase of 2.1% over the Ps. 
74,653.6 million registered at the end of 2Q20. This growth was mainly driven by the total portfolio 
expansion and a higher cash and investment in securities balance, given the unused proceeds of our 
Senior Notes due in 2028.  

 

Total debt amounted Ps. 56,182.2 million as of 2Q21, an increase of 5.9% compared to Ps. 53,028.8 

million as of 2Q20. This increase was primarily attributed to the issuance of our 2028 Senior Notes early 

this year. Compared to 1Q21, however, total debt decreased 1.2%, softening the Company’s leverage 

to a debt-to-equity ratio of 3.2x at quarter-end. 
 

During the quarter, the share of fixed-rate debt represented 75.6% of the total consolidated debt. Debt 

maturities within the rest of the year amount to Ps. 7,135.0 million (approximately US$358 million), 

from which 64.8% are revolvers.  

   
 

(1) The Company is not exposed to exchange rate volatility, since approximately 94% of its foreign currency debt is hedged with derivatives 
(mainly cross currency swaps) while the remaining debt is naturally hedged by its international businesses.  
 

 Debt amortization schedule (Ps. millions)1 

 
(1) All the figures represent only the nominal amounts and exclude accrued interests and mark-to-market of hedges. Debt converted using 

USD 1 / Ps. 19.9062 as of June 30, 2021. 

60% 60%

32% 24%

7% 10%

2% 6%

2Q20 2Q21

Debt by type

Securitizations Development bank

Credit lines Senior Notes

Ps. 53,028.8 Ps. 56,182.2

53% 61%

25%
18%

16% 14%
7% 6%

1%

2Q20 2Q21

Debt by currency1

USD MXN EUR

CHF PEN

Ps. 53,028.8 Ps. 56,182.2

74% 79%

26% 21%

2Q20 2Q21

Secured vs. unsecured

Unsecured

Secured

Ps. 53,028.8 Ps. 56,182.2

4,747 
7,754 

9,930 

3,405 
6,482 

6,538 3,388 

1,309 331 

331 

331 

653

1,302

808

573
172

4,306 

7,772 

2021 2022 2023 2024 2025 2026 2027 2028

Senior Notes Swiss Bond Credit Lines Securitization Subordinated Notes Euro Bond
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Total liabilities reached Ps. 58,708.8 million at the end of 2Q21, a 3.4% increase from the Ps. 56,797.7 
million posted in 2Q20. Weighted average duration of liabilities was 3.4 years, compared to 1.8 years 
for the weighted average duration of assets. 
 
Stockholders’ equity dropped to Ps. 17,523.6 million in 2Q21, from Ps. 17,856.0 million at the end of 
2Q20, a 1.9% year-over-year decrease, due to the weaker bottom-line performance year-to-date 
compared to last year as 1Q20 results were not impacted by the health crisis. On a sequential basis, 
this item increased 1.9% compared to 1Q21. 
 

 
(1) Over Total Loan Portfolio. 
(2) As of June 30, 2021, the Company held 10,775,171 shares under its stock buyback program.   

 

  

34.4%
31.7%

2Q20 2Q21

Capitalization ratio1

31.7%

65.4%

2.9%

Shareholders Structure

Founding families Floating shares Buyback Program (2)

369,208,913 Total outstanding shares
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Operational Summary 
 

Payroll 
Subsidiaries: 

       

Geographic Footprint:  

 97.7%      2.3% 
                                                                                        
Ps. million 2Q21 2Q20 (%) Var. 1H21 1H20 (%) Var. 

Origination 1 1,489.0 908.1 64.0 3,831.3 2,133.5 79.6 
Total Income 1,466.3 1,259.1 16.5 2,834.7 2,504.8 13.2 
Provisions (75.9) (111.3) (31.8) (249.2) (164.9) 51.1 
Total portfolio 32,184.1 28,995.4 11.0    

NPL 1.8% 1.8% -    

Customers            478,556     446,155  7.3    

Average Loan           67,252    64,990  3.5    

Average Interest rate 56.8% 55.2% 1.6    

1) The surge in origination in 1Q21 and the increase in the loan portfolio include the acquisition of the loan portfolio held by Banco Ahorro Famsa. 

Further details of this transaction can be found on the press release issued on January 8, 2021, available on our IR Website. 
 

   
Note: IMSS means, the Mexican Social Security Institute (“Instituto Mexicano del Seguro Social”) 

 

Outlook  
 

Collection has been remarkably stable during the pandemic as all the government agencies are up to 
date with their payments. Origination has steadily improved vs. 2020 supported by the initiatives 
carried out since the beginning of the year as we seek to tap into more favorable economic trends, 
including our commercial partnership with Grupo Famsa whose contribution has been increasing.  
 

In this regard, Grupo Famsa’s contribution is still ramping up as it continues adapting procedures to our 
credit-risk framework and standards. We are confident that it will gradually match or even surpass the 
origination of our successful legacy distributors.  
 

Regarding the IMSS announcement to lower the interest rates on pensioners’ loans, it is relevant to 

note that origination from this institution accounts for roughly 9% of the consolidated figure. 

Separately, we will seek to channel origination activities from this market through Kondinero and focus 

on other segments.   

89%

11%

2Q21 Payroll portfolio 
by entity

Federal

State

NPL Ratio:

1.8%

29%

27%
19%

5%

11%
4%

4%

<1%

2Q21 Payroll portfolio 
by sector

Federal Education IMSS (1)

Government Education Ministry

Health State Education

Non-Centralized Agencies Other

27%

11%

6%
8%4%3%

4%

36%

2Q21 Payroll portfolio 
by region

Centralized Origination Veracruz

Oaxaca State Of Mexico

Mexico City Chiapas

Guerrero Other 26 states

58.2%
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Small and Medium-sized Enterprises 

Subsidiaries: 

                                       

Geographic Footprint:  

 88.1%     11.9% 
 
Ps. million 2Q21 2Q20 (%) Var. 1H21 1H20 (%) Var. 

Origination 1,747.3 4,673.6 (62.6) 3,688.3 7,824.2 (52.9) 

Total Income 706.8 441.6 60.1 1,417.6 1,267.7 11.8 

Provisions (97.4) (53.4) 82.4 (263.1) (117.6) - 

Total portfolio 12,358.8 12,613.2 (2.0)    

NPL 11.6% 0.4% 11.3    

Customers              3,676             3,181  15.6    

Average Loan        3,362,025         3,965,166  (15.2)    

Average Interest rate 23.4% 22.8% 0.6    

 

 
 
 

Outlook 
 
In Mexico, origination on the leasing business will remain limited for the next reporting periods, 

allowing the Company to redirect its efforts and resources towards a resilient portfolio mix given the 

prevailing backdrop of challenges. Meaning that we will focus on the factoring business as it is a more 

cost-effective product with a higher revolving capacity, as we seek to move away from most capital-

intensive segments in the short term. 

In the United States, while the portfolio asset quality slightly deteriorated year-over-year, collection 

levels remained stable, and operations are showing clear signs of normalization. Origination is also 

posting a steady upward trend. We expect portfolio performance will continue improving, as our 

subsidiaries are well-known for their understanding of the underdeveloped Hispanic market and 

believe an outgrowth strategy is the right one to capitalize on this market niche. 

  

41.1%

32.5%

23.5%

2.8%

2Q21 SMEs Mexico

SMEs Taditional Credit Loans

Leasing Factoring

NPL Ratio:

13.6%

94.4%

5.6%

2Q21 SMEs USA

Credit Loans Factoring

NPL Ratio:

0.9%

22.3%
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Used Cars 

Subsidiaries: 
 

                                                   

Geographic Footprint:  
 

 35.6%     64.4% 
Ps. million 2Q21 2Q20 (%) Var. 1H21 1H20 (%) Var. 

Origination 859.8 248.5 - 1,510.5 962.9 56.9 

Total Income 293.1 255.3 14.8 593.0 500.2 18.6 

Provisions (59.6) (125.7) (52.6) (144.2) (273.8) (47.3) 

Total portfolio 4,320.0 4,038.6 7.0       

NPL 1.2% 1.1% 0.1       

Customers           23,584       21,791  8.2       

Average Loan          183,173     185,335  (1.2)       

Average Interest rate 28.4% 27.8% 0.6       

 

 
Outlook 
 
Used Cars MX asset quality was virtually in line with the last year, as collection levels remained stable, 

while origination continued to benefit from the strong demand experienced since last year. We would 

like to make it clear that we intend to continue growing this segment with a clear framework, 

prioritizing at all times the asset quality over credit volume. We expect that, with the recovery of 

macroeconomic fundamentals in Mexico, this business could replicate in some sort of the successful 

operation of the US. 

Used Car US is posting a better-than-expected performance, with stable collection levels, improving 

NPL and solid portfolio growth. June represented a new record-high in earnings for this business, as we 

uphold origination boosting the portfolio. Additionally, our recent issuance of financial securities will 

greatly contribute to lower funding cost and fuel growth. 

 

64.4%

35.6%

2Q21 Used cars portfolio

US MX

NPL Ratio: 

MX 2.5%

USA 0.5%

7.8%
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Personal  

Subsidiaries: 
 

 

Geographic Footprint:  
 

 70.7%   16.3%  13.0% 

 
Ps. million 2Q21 2Q20 (%) Var. 1H21 1H20 (%) Var. 

Origination 1,028.2 521.5 97.2 1,936.5 1,441.1 34.4 

Total Income 522.2 792.9 (34.1) 1,190.8 1,548.2 (23.1) 

Provisions (76.0) (123.6) (38.5) (141.0) (323.6) (56.4) 

Total portfolio 4,989.5 5,793.9 (13.9)       

NPL 4.8% 1.3% 3.5       

Customers                 162,805        159,178  2.3       

Average Loan                  30,647         36,399  (15.8)       

Average Interest rate 51.2% 56.8% (5.5)       

 

 
(1) All granted loans are secured personal loans. 

 
Outlook 
 
Despite the pandemic, Instacredit moved forward in the expansion of its potential market and customer 

base, while developing solid initiatives to boost the bottom-line growth, mostly in cost effectiveness 

(asset quality will be flatten before improving).  

Instacredit is transitioning to become a more sustainable subsidiary, implying that it will be able to get 

funding in a standalone basis. 

  

68% 69% 64%
72%

17% 15% 19%

25%
14% 15% 17%

3%1% 2%

Instacredit Costa Rica Nicaragua Panama

2Q21 Personal loans portfolio 

Home equity (1) SMEs (1) Used cars (1) Personal

9.0%
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Other 

Subsidiaries:                                                                        Geographic Footprint:  

                                                       100.0%    
Ps. million 2Q21 2Q20 (%) Var. 1H21 1H20 (%) Var. 

Origination 2,284.9 1,609.6 42.0 4,536.5 3,675.6 23.4 

Total Income 54.7 21.0 - 105.0 45.3 - 

Provisions (9.9) 9.6 - (11.4) 15.5 - 

Total portfolio 1,460.4 501.7 -       

NPL 0.0% 5.9% (5.9)       

Customers     407,124   257,367  58.2       

Average Loan         3,587       1,949  84.0       

Average Interest rate 79.0% 96.2% (17.2)       

 

  

0.2%

35.4%

64.5%

2Q21 Portfolio composition

Durable goods Group loans Consumer loans Famsa

NPL Ratio: 

0.0%

2.6%
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ANNEXES 

Consolidated Financial Statements 
 

Consolidated income statement 

Ps. million 2Q21 2Q20 (%) Var. 
2Q21 

(million 
dollars)1 

1H21 1H20 (%) Var. 
1H21 

(million 
dollars)1 

Interest income 2,744.4 2,399.8 14.4 137.9 5,548.7 5,092.2 9.0 278.7 

Interest expense (1,435.9) (1,181.2) 21.6 (72.1) (2,934.9) (2,261.1) 29.8 (147.4) 

Financial margin 1,308.5 1,218.6 7.4 65.7 2,613.8 2,831.1 (7.7) 131.3 

Net provision for loan losses (318.9) (404.4) (21.2) (16.0) (808.9) (864.4) (6.4) (40.6) 

Risk-adjusted margin 989.6 814.2 21.5 49.7 1,805.0 1,966.7 (8.2) 90.7 

Commissions and fees 
collected 

- 78.5 - - - 78.4 - - 

Commissions and fees paid (66.2) (55.1) 20.1 (3.3) (145.6) (119.2) 22.2 (7.3) 

Intermediation income (28.3) 1.9 - (1.4) (54.4) 63.2 - (2.7) 

Other income from 
operations 

387.5 304.7 27.1 19.5 755.1 393.5 91.9 37.9 

Administrative and 
promotion expenses 

(931.9) (785.1) 18.7 (46.8) (1,826.6) (1,557.6) 17.3 (91.8) 

   Depreciation  expense (115.2) (154.6) (25.5) (5.8) (231.0) (154.6) 49.4 (11.6) 

Operating result 235.4 204.5 15.1 11.8 302.5 670.4 (54.9) 15.2 

Income taxes (60.7) (25.5) - (3.0) (73.2) (153.0) (52.2) (3.7) 

Income before participation 
in the results of subsidiaries 

174.7 179.0 (2.4) 8.8 229.3 517.5 (55.7) 11.5 

Participation in the results of 
subsidiaries, associates and 
non-controlling participation 

18.5 (47.7) - 0.9 53.3 (80.7) - 2.7 

Net income 193.2 131.4 47.1 9.7 282.6 436.8 (35.3) 14.2 

 
(1) Figures expressed are converted at the period-end exchange rate $19.9062, for illustrative purposes. 
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 Consolidated balance sheet 

Ps. million 2Q21 2Q20 (%) Var. 
2Q21 (million 

dollars)1 
4Q20 (%) Var. 

Cash and cash equivalents 1,049.2 1,129.2 (7.1) 52.7 1,097.4 (4.4) 

Investments in securities 2,423.3 1,801.1 34.5 121.7 1,091.7 - 

Securities and derivatives 
transactions 

2,491.1 6,500.7 (61.7) 125.1 1,964.5 26.8 

Total performing loan portfolio 50,757.1 46,479.2 9.2 2,549.8 45,920.8 10.5 

Total non-performing loan portfolio 1,997.1 695.0 - 100.3 1,589.1 25.7 

      Loan portfolio 52,754.2 47,174.2 11.8 2,650.1 47,509.9 11.0 

Less: allowance for loan losses 2,446.5 1,708.1 43.2 122.9 2,031.6 20.4 

Loan portfolio (net) 50,307.7 45,466.0 10.6 2,527.2 45,478.3 10.6 

Factoring Loan Portfolio - 1,957.1 - - 701.4 - 

Other accounts receivable (net) 8,409.5 7,499.5 12.1 422.5 8,677.9 (3.1) 

Foreclosed assets (net) 1,417.5 25.6 - 71.2 1,343.1 5.5 

Property, furniture and fixtures (net) 3,248.2 3,511.4 (7.5) 163.2 3,512.2 (7.5) 

Long-term investments in shares 1,315.2 1,251.5 5.1 66.1 1,244.3 5.7 

      Debt insurance costs, intangibles 
and others 

5,570.8 5,511.5 1.1 279.9 5,206.0 7.0 

Total assets 76,232.5 74,653.6 2.1 3,829.6 70,316.9 8.4 
       

     Notes payable  3,490.3 1,013.5 - 175.3 761.0 - 

     Senior Notes payable 33,471.2 31,596.8 5.9 1,681.4 27,705.9 20.8 
Bank loans and borrowings from 
other entities 

      

     Short-term 11,308.5 9,835.6 15.0 568.1 13,780.3 (17.9) 

     Long-term 7,912.3 10,582.9 (25.2) 397.5 7,578.9 4.4 

Total Bank loans 19,220.8 20,418.5 (5.9) 965.6 21,359.3 (10.0) 

Total debt 56,182.2 53,028.8 5.9 2,822.3 49,826.1 12.8 

Income taxes payable 22.5 313.0 (92.8) 1.1 323.9 (93.0) 

Securities and derivatives 
transactions 

- - - - 619.7 - 

Other accounts payable 806.8 905.4 (10.9) 40.5 1,691.2 (52.3) 

Deferred taxes 1,697.3 2,550.5 (33.5) 85.3 1,787.4 (5.0) 

Total liabilities 58,708.8 56,797.7 3.4 2,949.3 54,248.4 8.2 

Capital stock 1,704.1 1,738.6 (2.0) 85.6 1,649.5 3.3 

Perpetual notes 4,206.7 4,206.7 - 211.3 4,206.7 - 

Retained earnings 9,627.5 9,660.2 (0.3) 483.6 9,407.9 2.3 

Result from valuation of cash flow 
hedges, net 

679.0 (174.7) - 34.1 (1,054.0) - 

Cumulative translation adjustment 58.5 758.4 (92.3) 2.9 69.9 (16.3) 

Controlling position in subsidiaries 965.1 1,230.0 (21.5) 48.5 1,032.3 (6.5) 

Net income 282.6 436.8 (35.3) 14.2 756.4 (62.6) 

Total stockholders' equity 17,523.6 17,856.0 (1.9) 880.3 16,068.5 9.1 

Total liabilities and stockholders' 
equity 

76,232.5 74,653.6 2.1 3,829.6 70,316.9 8.4 

 
(1) Figures expressed are converted at the period-end exchange rate $19.9062, for illustrative purposes. 
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Consolidated financial ratios 
  2Q21 2Q20 (%) Var. 1H21 1H20 (%) Var. 

Total Yield1 22.1% 21.8% 0.4 22.9% 22.0% 0.9 

Yield 21.0% 19.8% 1.2 21.9% 21.2%  0.6 

Net Interest Margin 10.0% 10.1% (0.1) 10.3% 11.8%  (1.5) 

Return on Average Loan Portfolio 1.5% 1.1% 0.4 1.1% 1.8%  (0.7) 

ROAA: Return on average assets 1.0% 0.7% 0.3 0.8% 1.3%  (0.5) 

ROAE: Return on average stockholders’ equity  4.5% 2.8% 1.6 3.3% 4.9%  (1.6) 

ROAE: Return on average stockholders’ equity (excluding 
Perpetual Notes)  

5.9% 3.7% 2.2 4.4% 6.5%  (2.0) 

Debt to Equity Ratio           3.2x            3.0x  0.2       

Debt to Equity Ratio (excluding Perpetual Notes)            4.2x            3.9x  0.3       

Average cost of funds 10.2% 9.1% 1.1 10.8% 9.3% 1.5 

Efficiency ratio2 63.1% 62.1% 1.0 62.9% 55.4% 7.4 

Capitalization Ratio (Loan Portfolio) 3 33.2% 37.9% (4.6)    

Capitalization Ratio (Total portfolio) 4 31.7% 34.4% (2.7)       

Capitalization Ratio (Total portfolio and excluding 
Perpetual Notes) 

24.1% 26.3% (2.2)     

Provisions for loan losses as a percentage of total loan 
portfolio 

2.4% 3.3% (0.9) 3.1% 3.7%  (0.6) 

Allowance for loan losses as a percentage of total past-
due loan portfolio 

122.5% 245.8% -       

Total past-due loan portfolio as a percentage of total 
loan portfolio 

3.8% 1.5% 2.3       

 
(1) Annualized total income (interest income + Commissions charged + Other Income from Operations) / Annualized total portfolio. 
(2) (Annualized administrative expenses + Commissions and fees paid – Depreciation expense) / ((Financial margin + commissions charged 

+ other income from operations) – Depreciation expense). 
(3) Stockholders' equity / Loan portfolio.  
(4) Stockholders' equity / Total portfolio. 
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Breakdown by region 
 

Financial Summary 

Ps. million 2Q21 2Q20 (%) Var. 1H21 1H20 (%) Var. 

Interest income  2,744.4   2,399.8  14.4  5,548.7  5,092.2 9.0 

Mexico  1,908.9   1,341.3  42.3  3,735.6  2,965.5 26.0 

Central America     522.3      790.8  (34.0)  1,190.9  1,595.7 (25.4) 

United States     313.2      267.8  17.0     622.3  531.0 17.2 

              

Financial margin  1,308.5   1,218.6  7.4  2,613.8  2,831.1 (7.7) 

Mexico     612.3      313.0  95.6  1,096.6  1,059.9 3.5 

Central America     458.0      693.7  (34.0)     1,065.7  1,359.9 (21.6) 

United States     238.1      211.9  12.4     451.5  411.4 9.8 

              

Net income     193.2      131.4  47.1     282.6  436.8 (35.3) 

Mexico 26.6 (33.3)  - (50.1) 189.4 - 

Central America       98.5      139.6  (29.4)     223.2  231.5 (3.6) 

United States       68.1  25.1 - 109.5 15.9 - 
 

Summary of Operations  
  2Q21     2Q20   

  Portfolio1 % Customers NPL's 
Average 

Loan 
  Portfolio1 % Customers NPL's 

Average 
Loan 

(%) Var. 
Portfolio 

Mexico                   
Payroll 32,184.1  58.2% 478,556  1.8% 67,252    28,995.4  55.8% 446,155  1.8% 64,990  11.0 

SMEs2 10,883.9  19.7% 647  
13.6%

5 
16,822,077    10,550.5  20.3% 606  0.4%5 17,409,918  3.2 

Used Cars 1,537.1  2.8% 12,032  2.5% 127,748    1,382.4  2.7% 11,835  1.5% 116,803  11.2 
Others3 1,460.4  2.6% 407,124  0.0% 3,587    501.7  1.0% 257,367  5.9% 1,949   - 
Central 
America 

                

Instacredit 4,989.5  9.0% 162,805  4.8% 30,647    5,793.9  11.2% 159,178  1.3% 36,399   (13.9) 
USA     0.6%        0.0%    

Used Cars  2,782.9  5.0% 11,552  0.5% 240,901    2,656.3  5.1% 9,956  0.9% 266,801  4.8 
SMEs4 1,474.9  2.7% 3,029  0.9% 486,933    2,062.8  4.0% 2,575  0.2% 801,081   (28.5) 

Total 55,312.8  100.0% 1,075,745  3.8%5 51,418    51,942.9  100.0% 887,672  1.5%5 58,515.8 6.5 
 

(1) Figures are expressed in millions. 
(2) Integrated by SMEs traditional,CRA credit loans and factoring portfolios, and includes Ps.2,558.6 million and Ps. 2,811.6 million of leasing 

2Q21 and 2Q20, respectively, registered in fixed assets. 
(3) Integrates by Group Loans and Durable Goods. Includes strategic alliances. 
(4) Includes Ps. 83.1 million in 2Q21 and Ps. 261.2 million in 2Q20 of factoring US. 
(5) Related to loan portfolio which excludes the leasing portfolio in 2021; and, leasing and factoring portfolios in 2020, previously 

detailed.  
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Derivative Financial Instruments 
Due to the revaluation of the foreign currency-denominated debt and the position in derivatives to 
hedge foreign exchange risks, in 2Q21, the Company registered a Ps. 679.0 million gain in stockholders' 
equity, mostly from valuation of cash flows hedges. 
 
It is relevant to note that 94% of our international issuances are mostly hedged with Cross Currency 
Swaps, which are conservative and solid instruments for this purpose, given their 100% effectiveness 
in offsetting FX and interest rate risks. The remaining debt is naturally hedged by our international 
businesses’ generation of cash flows. 
 

2Q21 Financial derivative instruments summary 

Hedged Liability Type 
(%) of 
Total 

Average 
Rate 

MtM1 

Senior Notes 2028 Cross Currency Swap  23.5% 13.2% 1,163.9 

Senior Notes 2027 Swaps strategy 15.6% 11.3% 379.7 

Senior Notes 2026 Cross Currency Swap  14.8% 16.0% 322.8 

Senior Notes 2023 
Cross Currency Swap; Interest Rate Swaps; 
Participating Swap 

11.3% 12.7% 501.1 

Perpetual Notes Cross Currency Swap  10.2% 8.1% 60.0 

Swiss Bond Cross Currency Swap; Participating Swap 8.1% 10.9% 227.3 

Credit Line 1 Cross Currency Swap 1.2% 11.8% (16.0) 

Credit Line 2 Cross Currency Swap 1.3% 11.0% (34.3) 

Credit Line 3 Cross Currency Swap 2.8% 9.1% 0.1 

Credit Line 4 Cross Currency Swap 3.6% 11.0% 5.9 

Credit Line 5 Cross Currency Swap 2.8% 9.4% (191.4) 

Credit Line 6 Cross Currency Swap 4.7% 8.5% 72.2 

Credit Line 7 CAP 0.0% 5.8% 0.0 

Securitization CAP 0.0% 9.5% 0.0 

 Total 100.0%  2,491.1 
(1) Ps. million 

 

Credit Ratings 

  Standard & Poor’s Fitch Ratings HR Ratings 
Japan Credit 

Rating 

Global Scale     

Long-term (IDR) BB- BB  BBB- 

National Issuances     

Long-term (rating) mxA- A(mex) HR AA-  
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Explanatory Notes 
 
Annual Financial Statements. The consolidated financial statements presented as of December 31, 
2020 in this release have been audited. 
 
Allowance for loan losses. Balance of credit risk reserves, which increases with the creation of reserves 
and decreases due to the release of reserves as a result of portfolio improvements and write-offs.  
 
Capitalization ratio. Stockholders' equity / Total portfolio. 
 
Commissions and fees collected included revenues from CRA’s factoring portfolio. Following the 
requirement of the auditor, from 1Q21 and onwards these revenues will be recorded in the Interest 
Income line. 
 
Commissions and fees paid reflects the commissions paid for debt issuances.  
 
Cost of risk. Annualized provision for loan losses / Loan portfolio. 
 
Coverage ratio. Allowance for loan losses / Past-due loan portfolio. 
 
Efficiency ratio. Annualized administrative expenses + commissions and fees paid – depreciation 
expense / (Financial margin + commissions and fees charged + other income from operations) – 
depreciation expense. 
 
Exchange rate. The exchange rate for MXN peso and USD dollar for the mentioned dates were the 
following: 

Exchange rate 
Date Exchange rate 

Balance Sheet   

June 30, 2020 23.0893 

June 30, 2021 19.9062 

    

Profit & Loss   

2Q20 (average) 23.2960 

4Q20 (average) 20.5467 

2Q21 (average) 20.0031 

 
Factoring portfolio refers to CRA’s and the United States’ factoring portfolios. Following the 
requirement of the auditor, from 1Q21 and onwards both factoring portfolios will be recorded in the 
loan portfolio line. Before, the factoring portfolio was recorded in other accounts receivables. 
 
Fixed assets mainly reflect CRA’s leasing portfolio.  
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Interim Consolidated Condensed Financial Statements. The figures for the 6-month period ending as 
of June 30, 2021 presented in this release have not been audited. 
 
Intermediation income includes the result and valuation of derivative financial instruments.  
 
Leverage ratio. Total debt / Stockholders’ equity. 
 
Loan Portfolio. Current loan portfolio + Past-due loan portfolio.  
 
NIM. Annualized financial Margin / Annualized loan portfolio. 
 
Non-performing loan ratio. Past-due loan portfolio / Loan portfolio. 
 
Other accounts receivable mainly includes the income paid in advance to payroll distributors and, the 

risk-joint responsibility in accordance with commercial agreements.  

Other income from operations mainly includes revenue from the leasing business in the United States 
and the revenue from CRA’s leasing portfolio that jointly amounted Ps. 298.8 million at quarter-end. 
  
Past-due loan portfolio. Past-due loan portfolio between 91 and 180 days.  
 
Previous period. Unless otherwise noted, comparisons of operating and financial figures are made 
against figures for the same period of the previous year. 
 
Provisions for loan losses. Period cost for the constitution of reserves and represents the net value 
among the reserves and the recoveries of accounts previously written-off.  
 
Return on Average Assets “ROAA”. Annualized consolidated net income / Total assets average.   
 
Return on Average Stockholders’ Equity “ROAE”. Annualized consolidated net income / Stockholders' 
equity average.  
 
The percentages may vary due to rounding. 
 
Total income. Interest income + other income from operations. 
 
Total portfolio. Loan portfolio + leasing portfolio. 
 
Total Yield. Annualized total income (interest income + Other Income from Operations) / Annualized 
total portfolio. 
 
Yield. Annualized Interest income / Annualized total portfolio. 
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Analyst Coverage 
 

Analyst coverage 
 

Institution Analyst Mail 

Fixed income     

Bank of America Nicolás Riva nicolas.riva@bofa.com  

Credit Suisse  Jamie Nicholson jamie.nicholson@credit-suisse.com 
Debtwire Jonathan Szwarc jonathan.szwarc@acuris.com 
JP Morgan Natalia Corfield natalia.corfield@jpmorgan.com  

Mizuho Group John Haugh john.haugh@mizuhogroup.com  

   
Equity     
Bank of America Ernesto Gabilondo ernesto.gabilondo@bofa.com 
Banorte Marissa Garza marissa.garza@banorte.com 
Barclays Gilberto García gilberto.garcia@barclays.com 
BBVA Rodrigo Ortega r.ortega@bbva.com 
GBM Carlos de Legarreta cadelegarreta@gbm.com.mx  

Intercam Carlos Gómez cgomezhe@intercam.com.mx 
Punto Casa de Bolsa Manuel Zegbe manuel.zegbe@signumresearch.com  

Ve por Más Eduardo López elopezp@vepormas.com  

   
Rating Agencies     

Standard & Poor’s Erick Rubio erick.rubio@spglobal.com 
Fitch Ratings Bertha Pérez bertha.perez@fitchratings.com 

HR Ratings Ángel García angel.garcia@hrratings.com 

Japan Credit Rating Atsushi Masuda masuda@jcra.com 
 
 

About Crédito Real, S.A.B. de C.V., SOFOM, E.N.R.  
 

Crédito Real is a leading specialty finance company in Mexico with a growing presence in the United States and in Central 
America that, for over 27 years, has devoted itself to provide innovative financial solutions, tailored to the needs of the low- 
and middle-income segments of the population that are generally underserved by the traditional banking system – all this, 
through a solid, scalable and well-diversified platform that includes the following main lines of business: payroll loans, small 
business loans, used car loans and consumer loans. Crédito Real shares are listed on the Mexican Stock Exchange under the 
ticker symbol and series “CREAL*”. (Bloomberg identification number is CREAL* MM). 
 

This document may contain certain forward-looking statements. These statements are non-historical facts, and they are based on the 
current vision of the Management of Crédito Real, S.A.B. de C.V., SOFOM, E.N.R. for future economic circumstances, the conditions of the 
industry, the performance of the Company and its financial results. The terms "anticipated", "believe", "estimate", "expect", "plan" and 
other similar terms related to the Company, are solely intended to identify estimates or predictions. The statements relating to the 
declaration or the payment of dividends, the implementation of the main operational and financial strategies and plans of investment of 
equity, the direction of future operations and the factors or trends that affect the financial condition, the liquidity or the operating results 
of the Company are examples of such statements. Such statements reflect the current expectations of the management and are subject to 
various risks and uncertainties. There is no guarantee that the expected events, trends or results will occur. The statements are based on 
several suppositions and factors, including economic general conditions and market conditions, industry conditions and various factors of 
operation. Any change in such assumptions or factors may cause the actual results to differ from expectations.  
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