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ADDITIONAL INFORMATION 

Click here for the Q&A document 
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Investor Relations & Media: 

creditoreal@fticonsulting.com 

 

https://investorcloud.s3.amazonaws.com/creal/EventosRelevantes/24-02-22-QA.pdf
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Crédito Real  
Value Preservation Strategy is now in place 

towards long sustainability of the business 
Mexico City – February 25, 2022. 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 fourth quarter ended December 31, 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"). 

 

4Q21 Highlights  
Key Financial Information 

 
Ps. million 4Q21 4Q20 (%) Var. 2021 2020 (%) Var. 

Interest Income 2,808.6 2,499.2 12.4 11,553.9 10,055.7 14.9 

Financial Margin 1,212.1 1,292.1 (6.2) 5,455.0 5,538.6 (1.5) 

Operating Result (616.9) (63.7) - 33.6 794.9 (95.8) 

Net Income (359.4) 120.7 - 126.8 756.4 (83.2) 

Total Assets 73,452.2 70,316.9 4.5     

Total Debt 53,295.7 49,826.1 7.0     

Equity 17,456.6 16,068.5 8.6     

Origination  6,196.1 7,483.0 (17.2) 28,893.2 31,454.6 (8.1) 

 
 

Financial Ratios 
 

 4Q21 4Q20 (%) Var. 2021 2020 (%) Var. 

Net Interest Margin 9.2% 10.8% (1.6) 10.4% 11.5% (1.1) 

Cost of Risk 10.4% 6.3% 4.1 5.2% 4.4% 0.8 

Efficiency ratio 71.3% 53.9% 17.4 62.0% 53.7% 8.3 

ROAA (1.9%) 0.7% (2.6) 0.2% 1.0% (0.9) 

ROAE (8.0%) 2.9% (10.9) 0.7% 4.3% (3.6) 

Capitalization ratio1 32.7% 31.4% 1.3       

Debt-to-equity 3.1x 3.1x -    
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Summary of Operations 
  4Q21 4Q20 

  Portfolio2 % Customers NPL's 
Average 

Loan 
Portfolio2 % Customers NPL's 

Average 
Loan 

(%) Var.  
Portfolio 

Payroll 29,518.3 55.3% 449,654 1.3% 65,647 29,402.8 57.5% 455,858 1.7% 64,500  0.4 
SMEs3 12,031.0 22.5% 894 5.1%5 13,457,550  12,112.8 23.7% 3,436 9.0%5 3,525,271  (0.7) 
Used Cars  4,683.2 8.8% 25,894 1.6% 180,862  3,887.2 7.6% 23,389 1.4% 166,196  20.5 
Personal 5,674.2 10.6% 176,246 5.1% 32,195  4,805.3 9.4% 153,259 5.3% 31,354  18.1 
Other4 1,465.4 2.7% 382,884 0.0% 3,827  926.4 1.8% 294,565 3.2% 3,145  58.2 

Total 53,372.2 100.0% 1,035,572 2.5%5 51,539 51,134.4 100.0% 930,507 3.3%5 54,953 4.4 

 
(1) Over Total Portfolio. 
(2) Figures are expressed in million pesos. 
(3) Includes Ps. 2,199.3  million and Ps. 2,841.2 million from the leasing portfolio in 4Q21 and 4Q20, respectively, registered in fixed assets. 

Also, the factoring portfolio, which is included in the loan portfolio since the 1Q21, amounted Ps. 436.7 million in 4Q21, compared to Ps. 
692.8 million in 4Q20. 

(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.  

 
Highlights 

• In line with the focus on more resilient portfolios, collection levels remained stable during 4Q21, 
practically within the average levels since the pandemic began totaling Ps. 8,288.7 million. 
 

• The NPL ratio was reduced by 130 bps. QoQ and 80 bps. YoY, to 2.5%, returning to its historical 
ranges of 2%-3%, as a result of the payment of Ps. 695 million in assets corresponding to a non-
performing loan granted to Nuncio Accipiens, S.A. de C.V.  
 

• Following the improvement recorded in non-performing loan portfolio this quarter, the coverage 
ratio was in line with its pre-pandemic levels above 170%, reaching 208.9% in 4Q21, which 
compares positively with 132.2% in 3Q21 and 127.8% in 4Q20. 
 

• In response to the Company’s efforts to deleverage, total debt decreased to Ps. 53,295.7 million 
in 4Q21, thereby maintaining debt-to-equity ratio at 3.1x. Also, during the period, Crédito Real 
refinanced ~Ps.3,000 million. 
 

• Crédito Real is making progress in the execution of a number of initiatives aimed at strengthening 
its liquidity, which, when completed, will provide the Company with more resources to 
accelerate its deleveraging strategy. In addition, efforts to monetize foreclosed assets in the 
short-term continue. 
 

• During the quarter, the Company sustained a write-off of Ps. 587.0 million which corresponds to 
the Honduras loan portfolio. In this regard, the Company is taking all necessary actions and 
evaluating all the alternatives to recover this charge-off account.  
 

• In order to strengthen the Company’s positioning in the stock market given its current market 
valuation, throughout 2021, the Company repurchased 10.8 million shares at market price, 
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through its stock buyback program, which accounts for approximately 2.9% of the total 
outstanding shares. 
 

• Company hired DLA Piper and FTI Consulting to assist in its debt restructuring process while the 
Company’s management will continue focusing on the operation of the company.  
 

Relevant Developments 

• After missing principal and interest payment of the CHF 170 million Swiss Bond, the 
Company has diligently and proactively engaged with stakeholders to discuss alternatives 
and find a mutually beneficial agreement for all parties. Initial conversations have been 
productive, and the Company expects these to continue as it explores all available options. 
In support of these discussions and a holistic solution, the Company is keenly focused on 
value preservation. Business continuity is in the best interests of all stakeholders. The status 
of Cross Default Events is available for download here. 

 

• At the same time, the Company continues to analyze other financing alternatives and certain 
transactions to sell non-core assets and generate liquidity.  

 

• Through the sale of Crédito Real USA Finance LLC, Crédito Real seeks to focus its resources 
on the most promising business opportunities that generate greater value, by monetizing a 
non-core asset. Multiple offers exceeding the threshold set forth by the Shareholders' 
Meeting were received, therefore the process is undergoing its final phase. The Company is 
currently assessing four Phase II offers received and will select the bidder in the following 
weeks in order to finalize definitive documentation. 

 

• On the collection of Nuncio loan, although there has been a strong interest in the assets 
received by the Company in lieu of payment of the past due loan of Ps. 695 million from 
Nuncio Accipiens S.A. de C.V., those offers are below the sale price expected by Crédito Real. 
Therefore, the Company continues to negotiate a more favorable deal with those who have 
shown the greatest interest; and, in the meantime, it will maintain a conservative position 
on the provisions (45% of the loan) of that loan by not lifting them until the assets have been 
monetized, for the benefit of its liquidity. 

 

• On December 20th, 2021, Crédito Real announced the successful sale of the SMEs loan 
portfolio related to Camino Financial for US$ 45 million, which is in line with Crédito Real's 
strategy of focusing on the best-performing businesses. 
 

• On February 9th, 2022, Crédito Real announced the appointment of five new members to its 
Board of Directors (subject to ratification by the General Shareholders' Meeting), four of 
whom are independent. It also announced that five Directors departed the Board of 
Directors, so that it is now composed of five Independent Directors and four Directors, in line 
with international best practices to strengthen Corporate Governance. The Company also 
announced the appointment of Rolando Galindo as IRO to replace Renata González, who left 
the Company in response to a new professional opportunity. 

http://cdn.investorcloud.net/creal/EventosRelevantes/2022-02-16-CDE-en-.pdf
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Update on COVID-19 Status 
COVID-19 Performance Metrics 

 

  
 
Collection in 4Q21 remained practically in line with the same period in the prior year, but significantly 
below 3Q21 as recoveries were extraordinarily high in the SMEs segment during 3Q21. 
 
The support provided to the clients most affected by the COVID-19 crisis proved to be effective as a 
measure to ensure meeting loan payments, improved our relations with them and opened the door to 
further business opportunities.  
 
The Company will continue to monitor the status of loans on relief programs, which at the end of 4Q21 
accounted to less than 0.4% of the loan portfolio. 

8,302.1 

9,207.9 

8,288.7 

4Q20 3Q21 4Q21

Collection (Ps. million)
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Message from the CEO 
 
This quarter marked an important moment for Crédito Real. As previously disclosed, Crédito Real focused on securing a credit facility to 
refinance the Swiss Bond during 4Q21. When an option that would preserve the long-term viability of the Company did not materialize 
at the time of the maturity, the Company quickly prioritized business continuity and value preservation, seeking to strengthen the financial 
position of its business and address its debt obligations with the guidance and support of engaged leading legal and restructuring advisors.  

As communicated to the markets in due course, there are some near-term challenges to address, owing to Crédito Real’s complex financial 
structure and cross-default implications. Crédito Real has an almost 30-year tradition of creating value for its stakeholders and we believe 
working arm-in-arm with our advisors will yield a comprehensive solution that secures the viability of the business for future decades.  

I want to reiterate here what we have already communicated to all our stakeholders: Crédito Real is open for business, and our origination 
and collection processes remain active. We are seeking to achieve an orderly restructuring process that draws from our continued 
operations, avoids burdensome legal proceedings, and leverages a close and transparent dialogue with the parties involved and their 
advisors. 

In the coming months, Crédito Real expects to strengthen its liquidity position from non-core asset divestments in the SMEs’ portfolio 
and the monetization of a significant portion of foreclosed assets that will allow the Company to evaluate the proper use of these proceeds 
in payments to its creditors. 

Other outstanding developments this quarter include: i) the monetization of the SMEs portfolio in the United States, ii) the stability of 
collection, from the enhancement of origination standards, and iii) the changes announced in the Board of Directors, to further strengthen 
Crédito Real’s corporate governance. 

Turning to the key operational highlights for 2021, asset quality improved (NPL ratio: -130 bps. QoQ) thanks to the efforts to seize the 
collateral of Nuncio Accipiens, S.A. de C.V., coupled with the deployment of highly effective collection standards over the past twelve 
months.   

In Payroll, NPL decreased 40bps YoY, primarily reflecting the write-off in the Honduras business. In SMEs, both in Mexico and the United 
States, NPL decreased 390 bps due to the extraordinary efforts I mentioned above to exercise the guarantees of this non-performing loan 
and the strengthened lending standards, which have been oriented toward clients with outstanding credit history with the Company. In 
Used Cars, NPL remained within a healthy level of 1.6% given our strict risk control. Lastly, in the Personal Loans segment, mostly 
comprised by Instacredit, the strong momentum achieved in collection and origination, on the back of the economic reactivation in Central 
America, led to a decrease 20 bps in NPL. 

Consequently, the financial margin showed some signs of normalization, amounting to Ps.5,455 million, which is expected to gradually 
improve in line with the progress of the Company’s revitalized strategic focus adopted early 2021. This was to Maximize the Capital 
Allocation by centering the origination heavily on best-performing assets.   

Most importantly, Crédito Real is proactively engaging financial stakeholders to identify solutions that preserve the value of the Company 
for all stakeholders and ensure the Company’s long-term viability. Part of this strategy entails cleaning up our balance sheet by addressing 
outstanding issues such as the ones in Honduras where Crédito Real faced setbacks in its collection process. To address the matter directly, 
the Company made the necessary decision to halt originations in Honduras and initiated litigation processes to recover these funds, which 
are still ongoing. While this loan portfolio is small compared to our total portfolio, we are committed to delivering a simpler understanding 
of our numbers. Similarly, we are deleveraging our portfolio by divesting from non-core assets and reallocating resources to the best 
performing products to improve performance.  

In summary, Crédito Real reaffirms its commitment to face the challenges ahead in 2022 with determination, expecting to tap into a more 
favorable business environment, as epidemiological conditions continue improving and economic recovery moves forward.  We look 
forward to strengthening our business to serve as better partners for all our stakeholders, and we thank you all for your collaboration and 
support in the meantime.  

 
Carlos Ochoa Valdés  

CEO 
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Financial Summary 

Income Statement 

Total income includes revenue from all Company’s businesses; that is, interest income and other 
income from operations. During 4Q21, total income amounted Ps. 3,119.0 million (Ps. 2,808.6 million 
in interest income; and  310.5 million in other income from operations), compared to Ps. 2,840.9 million 
(Ps. 2,520.9 million in interest income and commissions charged; and Ps. 319.9 million in other income 
from operations) in 4Q20. The upturn, was attributed to the higher total income recorded in almost all 
businesses lines (except SMEs, given the Company's strategy of focusing on the most profitable 
portfolios), highlighting:  

i) Payroll, the reallocation of resources to the best performing products improved its 
performance; 

ii) Used Cars, which continues to benefit from the incremental demand arising from the impact 
of the global semiconductor supply shortage on the availability and prices of new cars; 

iii) foreign exchange fluctuations on the balance sheet exposed positions which resulted in a 
Ps. 44.6 million gain during the quarter; and 

iv) The strengthened asset quality of most businesses was a key factor in achieving this result.  
 
It is relevant to note that due to a recommendation from our external auditor, based in the CNBV’s criteria 
for factoring, since 1Q21 the income generated by the factoring loan portfolio is recorded on the interest 
income line. Previously, it was recorded on the commissions charged item.     
    

 
 

Average cost of funds stood at 11.8%, an increase of 240 bps., as compared to 9.4% in 4Q20, due to 

new financing activities, mainly primarily the issuance of the Senior Notes due 2028, as well as an 

increase in the credit spreads and a higher cost of debt associated with new funding agreements at the 

onset of a tighter global monetary policy.  

88.7% 90.0%

92.2%
90.9%

11.3% 10.0%

7.8%

9.1%

4Q20 4Q21 2020 2021

Total income (Ps. million) 

Interest income Other income from operations

2,840.9 3,119.0

11,049.5
12,704.1

43.0%

25.7%

12.5%

15.9%
2.9%

Income Distribution -
Ps. 3,119.0 million

Payroll SMEs
Used Cars Personal
Other
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Financial margin decreased 6.2% in 4Q21, to Ps. 1,212.1 million, from Ps. 1,292.1 million posted in 4Q20, 
due to a rapidly evolving financial environment that drove shifts in the cost of debt relative to interest 
income.  

 
Cost of risk stood at 10.4% in 4Q21 vs. 6.3% in 4Q20, mainly driven by the write-off of Ps. 587.0 million 
associated to the Honduras’ payroll loan portfolio -excluding this write-off, the cost of risk would have 
been 5.8%. This offset the improved performance of the Used Cars and Personal business lines, as well 
as successful negotiations in collection procedures, leading to the recovery of charge-off accounts of 
Ps. 151.0 million vs. Ps. 118.0 million in 4Q20. Consequently, net provision for loan losses was Ps. 
1,324.6 million during 4Q21, compared to Ps. 743.9 million in 4Q20. 
 

Provision for Loan Losses by Business 

Ps. million 4Q21 4Q20 (%) Var. 2021 2020 (%) Var. 

Payroll  (759.3)  (157.6)  -  (1,260.5)  (492.4) - 

SMEs  (414.7)  (348.8) 18.9  (754.2)  (545.3) 38.3 

Used Cars  (47.4)  (75.5)  (37.3)  (270.5)  (425.7)  (36.5) 

Personal  (97.2)  (172.3)  (43.6)  (380.1)  (662.8)  (42.6) 

Other  (6.1) 10.3  -  (18.3) 13.4  - 

Total  (1,324.6)  (743.9) 78.1  (2,683.6)  (2,112.6)  27.0 

 
Administrative expenses reached Ps. 1,070.0 million during 4Q21, a 25.5% increase over the Ps. 852.3 
million reported in 4Q20, due to higher inflation in all operating regions and legal expenses related to 
recoveries (depreciation expenses associated with CREAL Arrendamiento’s operations amounted Ps. 
98.2 million in 4Q21 and Ps. (8.2) million in 4Q20, mainly due to external audit adjustments conducted 
in that quarter, which resulted in a positive depreciation effect). The efficiency ratio stood at 71.3%, 
compared to 53.9% as of 4Q20. This variation is mainly derived from the combined effect of a lower 
financial margin and higher administrative expenses.  
 
 
It is relevant to note that due to a recommendation from our external auditor, based on the CNBV’s 
criteria for depreciation, the depreciation period of assets related to leasing activities was modified. 
Previously, these were depreciated over the lease term. And, currently, it is carried out over the economic 
useful life of the asset. 
 

10.8%
9.2%

11.5%
10.4%

4Q20 4Q21 2020 2021

Net Interest Margin
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Participation in the results of associates resulted in Ps. 7.8 million in 4Q21, compared to a Ps. 92.5 
million in 4Q20 as a result of the divestiture of Resuelve. This figure reflects the participation in results 
that corresponds to Crédito Real for its minority interest in subsidiaries.  
 

Participation in the Results of Associates 
 

Ps. million 4Q21 4Q20 (%) Var. 2021 2020 (%) Var. 

Crédito Maestro 6.8 14.8  (53.8)  (14.6) 28.5  - 

Credifiel 7.6 5.0 53.7 23.7 14.8 59.7 

Contigo 2.5 3.9  (34.5) 39.6 10.5  - 

Other  (9.2) 68.8  -  (74.5) 43.9  - 

Total 7.8 92.5  (91.6)  (25.9) 97.7  - 

 
Non-controlling participation posted Ps. 35.4 million in 4Q21, compared to Ps. 5.2 million in 4Q20. 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 4Q21 4Q20 (%) Var. 2021 2020 (%) Var. 

Instacredit  (20.3)  (8.8)  -  (64.4)  (134.5)  (52.1) 

Crédito Real USA  (9.3)  (8.2) 13.1  (39.8)  (29.6) 34.4 

CREAL Arrendamiento 64.9 1.5  - 190.0 49.3  - 

Other  0.1 20.8 (99.4)  (0.2) 66.4  - 

Total 35.4 5.2  - 85.6  (48.4)  - 

 
Net income totaled Ps. (359.4) million, compared to Ps. 120.7 million in 4Q20 due to the challenging 
interest rate and inflationary environment, as well as the offset generated by a higher cost of risk and, 
to a lesser extent, by higher financial and administrative expenses. Crédito Real continues to pursue 
avenues to preserve value for its stakeholders. The bulk of these value creation bridges will come from 
origination centered on best performing assets, and an effective cost control strategy across all business 
lines.  

  

53.9%

71.3%

53.7%
62.0%

4Q20 4Q21 2020 2021

Efficiency ratio
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Balance Sheet 
 

Cash and investment in securities balance decreased to Ps. 1,365.8 million in 4Q21, due to the 
deployment of liquid resources to meet short-term financial obligations. As previously cited, it is 
important to note that the Company is currently undergoing several processes that, when completed, 
will strengthen its liquidity position.  
 
Total portfolio increased by 4.4% to Ps. 53,372.2 million at the end of 4Q21. 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 since 1Q21, the factoring loan portfolio is recorded on the loan portfolio line. 
Previously, it was registered on the other accounts receivables line. 

 

 

Non-performing loan portfolio over loan portfolio (which excludes the leasing portfolio) was 2.5%, 

equivalent to Ps. 1,257.1 million as of 4Q21, compared to 3.3% or Ps. 1,589.1 million as of 4Q20. This 

annual (80 bps.) and sequential (130 bps.) reduction recorded in the NPL ratio was the result of the 

proactive management on the past due loan that was affecting the performance of the SMEs portfolio 

during 2021. The Company continues to monitor progress in the reduction of non-performing loans.  

57.5% 55.3%

23.7% 22.5%

7.6% 8.8%
9.4% 10.6%
1.8%

2.7%

4Q20 4Q21
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Ps. 53,372.2
Ps. 51,134.4

YoY Growth: 4.4%
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Allowance for loan losses was Ps. 2,626.5 million in 4Q21, a 208.9% coverage ratio (allowance for loan 
losses as a percentage of total past-due loan portfolio), compared to Ps. 2,031.6 million, or 127.8% 
coverage ratio reported in 4Q20, mainly due to the decrease in the past-due loan portfolio resulting 
from the execution of the guarantees related to the SME non-performing loan. With this, the coverage 
ratio returned to its pre-pandemic levels of over 170%. 

 
 

Other accounts receivable increased to Ps. 8,707.3 million as of 4Q21, from Ps. 8,677.9 million 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 4Q21 4Q20 (%) Var. 3Q21 (%) Var. 

Income paid in advance to distributors 4,119.1 3,377.1 22.0 3,811.1 8.1 
Interest accrued in advanced period 436.7 403.2 8.3 443.3  (1.5) 
Risk-joint responsibility of the distributor 1,219.7 1,540.5  (20.8) 1,480.0  (17.6) 
Borrowings to distributors 225.4 266.8  (15.5) 225.2 0.1 
Other accounts receivables from subsidiaries 1,798.5 1,857.2  (3.2) 1,636.6 9.9 
Other debtors 530.8 599.2  (11.4) 379.0 40.1 
Value added tax (VAT) receivable 111.5 372.2  (70.0) 123.6  (9.8) 
Recoverable income tax 265.6 261.8 1.5 312.8  (15.1) 

Total 8,707.3 8,677.9 0.3 8,411.6 3.5 

1.7%

9.0%

1.4%

5.3%

3.2% 3.3%

1.3%

5.1%

1.6%

5.1%

0.0%

2.5%

Payroll SMEs Used Cars Personal Other CREAL

Non-performing loan by business

4Q20 4Q21

127.8%

208.9%

4Q20 4Q21

Coverage ratio
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Foreclosed assets (net) amounted to Ps. 1,903.7 million at the end of 4Q21. This line includes the assets 
received in lieu of payment upon calling on loan guarantees. The Company continues to work diligently 
to monetize these assets in the short term. Sequential variation was mainly derived from the settlement 
agreement with the non-performing loan in the SMEs segment that was affecting the consolidated NPL 
ratio.  
 

Total assets accounted to Ps. 73,452.2 million at the end of 4Q21, an increase of 4.5% over the Ps. 
70,316.9 million registered at the end of 4Q20, following the consolidated loan portfolio expansion.  

 

Total debt amounted Ps. 53,295.7 million as of 4Q21, an increase of 7.0% compared to Ps. 49,826.1 

million as of 4Q20, mainly due to the issuance of Senior Notes due 2028 in January 2021. However, 

total debt decreased 2.8% on a sequential basis, thus the Company’s leverage, as measured by a debt-

to-equity ratio of 3.1x, remained stable at quarter-end. 
 

During the quarter, the share of fixed-rate debt represented 75.4% of the total consolidated debt. Debt 

maturities (excluding Subordinated Notes) in 2022 amount to Ps. 14,639 million (approximately US$715 

million), of which ~52% of the credit lines' maturities are revolvers.  

      
 

(1) The Company is not exposed to exchange rate volatility, since approximately 85% 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. 20.4672 as of December 31, 2021. 

56% 65%

36% 19%

7% 10%

2% 6%

4Q20 4Q21

Debt by type

Securitizations Development bank

Credit lines Senior Notes

Ps. 49,826.1 Ps. 53,295.7

54% 62%

23%
16%

16% 14%
7% 7%
1% <1%

4Q20 4Q21

Debt by currency1

USD MXN EUR CHF PEN

Ps. 49,826.1 Ps. 53,295.7

73% 81%

27% 19%

4Q20 4Q21

Secured vs. unsecured

Unsecured
Secured

Ps. 49,826.1 Ps. 53,295.7

133 

5,081 

194 

7,934 
9,979 

3,604 

9,924 

3,895 

1,888 
502 

383 

383 

4 

978

733

692

362

4,306 

7,753 

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. 55,995.6 million at the end of 4Q21, a 3.2% increase from the Ps. 54,248.4 
million posted in 4Q20. Weighted average duration of liabilities was 3.3 years, compared to 1.6 years 
for the weighted average duration of assets. 
 
Stockholders’ equity increased to Ps. 17,456.6 million in 4Q21, a 8.6% year-over-year increase, as a 
result of the gain on cash flow hedging instruments from favorable exchange rate fluctuations. 

  
(1) Over Total Loan Portfolio. 
(2) As of December 31, 2021, the Company held 10,775,171 shares under its stock buyback program.   

  

31.4% 32.7%

4Q20 4Q21

Capitalization ratio1

31.5%

65.6%

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:  

 100.0%       
        
Ps. million 4Q21 4Q20 (%) Var. 2021 2020 (%) Var. 

Origination1 923.4 1,056.4 (12.6) 6,406.1 4,673.8 37.1 

Total Income 1,342.5 1,265.0 6.1 6,059.1 4,997.4 21.2 

Provisions (759.3) (157.6) - (1,260.5) (492.4) - 

Total portfolio 29,518.3 29,402.8 0.4    

NPL 1.3% 1.7% (0.4)    

Customers             449,654      455,858  (1.4)    

Average Loan               65,647        64,500  1.8    

Average Interest rate 53.4% 56.9% (3.5)    

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  
 

Despite the recalibration of the product mix of this portfolio towards more profitable products (such as 
Federal Education, Government and Health), the NPL ratio and collection levels remained stable, due 
to the ceaseless payment capacity that distinguishes federal government agencies. 
 
Going forward, the Company will prioritize the origination of this segment through KonDinero, since it 
is the distributor, whose results are entirely consolidated in Credito Real’s P&L for its 99.99% stake.  
 
Similarly, following CRUSAFin’s and Instacredit’s successful efforts to become autonomous businesses, 
which has contributed considerably to the improvement of their cost of funds, Crédito Real will seek to 
replicate this strategy for its distributors that make up its credit platform in the forthcoming months. 

89%

11%

4Q21 Payroll portfolio 
by entity

Federal

State

NPL Ratio:

1.3%

28%

26%
20%

6%

11%
4%

4%

2%

4Q21 Payroll portfolio by 
sector

Federal Education IMSS (1)

Government Education Ministry

Health State Education

Non-Centralized Agencies Other

26%

12%

9%
6%5%

4%
4%

34%

4Q21 Payroll portfolio by 
region

Centralized Origination Veracruz

Oaxaca State of Mexico

Mexico City Guerrero

Chiapas Other 26 states

55.3%
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This funding improvement will provide a financial buffer for the Company as the distributors complete 
their transformation into autonomous businesses.  
 
Crédito Real’s broad distribution network, expertise, and strong sales force is what makes its business 
distinctive and allows it to better capitalize on the great opportunity it currently sees in the market to 
continue consolidating its leadership. 
 

Small and Medium-sized Enterprises 

Subsidiaries: 

                                       

Geographic Footprint:  

 90.7%     9.3% 
 
Ps. million 4Q21 4Q20 (%) Var. 2021 2020 (%) Var. 

Origination 1,437.6 2,752.3 (47.8) 6,872.8 14,097.6 (51.2) 

Total Income 800.4 812.1 (1.4) 2,872.1 2,269.1 26.6 

Provisions (414.7) (348.8) 18.9 (754.2) (545.3) 38.3 

Total portfolio 12,031.0 12,112.8 (0.7)    

NPL 5.1% 9.0% (3.9)    

Customers                  894                3,436  (74.0)    

Average Loan      13,457,550          3,525,271  -    

Average Interest rate 21.9% 23.2% (1.3)    

       

 

  
 
 
Outlook 
 

Origination continued a downward trend registered throughout the year, given the Company's strategy 

to limit its exposure to the businesses most affected by the pandemic and focus on the most profitable 

ones. This, coupled with the sale of certain portions of this portfolio, pending regulatory approvals and 

under negotiations with potential buyers, will lead to a significant reduction in the participation of this 

business in the consolidated portfolio. 

41.1%

34.7%

20.1%

4.0%

4Q21 SMEs Mexico

SMEs Taditional Credit Loans Leasing Factoring

NPL Ratio:

5.8%

87.9%

12.1%

4Q21 SMEs USA

Credit Loans Factoring

NPL Ratio:

0.0%

22.5%
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An important aspect to highlight is the improvement in the NPL ratio of this portfolio, due to the 

extraordinary efforts made by the management to exercise the guarantees of the non-performing loan 

that was affecting this key performance indicator during the year, as this type of process usually takes 

longer. This, coupled with the strengthened lending standards, which have been oriented towards 

clients with outstanding credit history with Crédito Real, will undoubtedly boost the stability of the NPL 

ratio. 

The focus of this business continues to be on less capital-intensive and revolving products, such as 

factoring, which has a promising growth outlook. 

Used Cars 

Subsidiaries: 
 

                                                   

Geographic Footprint:  
 

 34.2%     65.8% 
Ps. million 4Q21 4Q20 (%) Var. 2021 2020 (%) Var. 

Origination 755.9 820.4 (7.9) 2,915.6 2,427.6 20.1 

Total Income 389.4 247.6 57.3 1,342.0 1,002.8 33.8 

Provisions (47.4) (75.5) (37.3) (270.5) (425.7) (36.5) 

Total portfolio 4,683.2 3,887.2 20.5       

NPL 1.6% 1.4% 0.2      

Customers            25,894        23,389  10.7       

Average Loan          180,862      166,196  8.8       

Average Interest rate 27.5% 28.8% (1.3)       

  

Outlook 
 

The solid demand for personal vehicles that has benefited the dynamism of this business, both in 

Mexico and the United States, has been accompanied by the disruptions in the supply chain of new 

vehicles (primarily due to the shortage of specific inputs, such as chips), which has put pressure on its 

prices and, therefore, demand compared to used units. This has been driving collection figures to 

unexpected high levels. Although the high-inflation environment has led several central banks to raise 

their reference rates, the Company will in turn update its lending conditions to mitigate the impact on 

margins.  

65.8%

34.2%

4Q21 Used cars portfolio

US MX

NPL Ratio: 

MX 2.9%

USA 1.0%

8.8%
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In Mexico, the Company seeks to replicate the financing strategy implemented in the United States, 

that is, to evolve the business towards an autonomous operation in terms of funding, with the objective 

of moving towards a more profitable growth. 

In the United States, under the aim of strengthening liquidity, the Company intends to leverage the 

strong valuation fundamentals provided by current market conditions to maximize the monetization of 

Crédito Real USA Finance LLC. 

Personal  

Subsidiaries: 
 

 

Geographic Footprint1:  
 

 68.0%   17.2%  14.6% 

 
Ps. million 4Q21 4Q20 (%) Var. 2021 2020 (%) Var. 

Origination 1,109.9 848.8 30.8 4,191.9 2,817.3 48.8 

Total Income 497.0 492.0 1.0 2,171.5 2,693.4 (19.4) 

Provisions (97.2) (172.3) (43.6) (380.1) (662.8) (42.6) 

Total portfolio 5,674.2 4,805.3 18.1       

NPL 5.1% 5.3% (0.2)  

 Customers                  176,246        153,259  15.0   

Average Loan                   32,195          31,354  2.7   

Average Interest rate 47.6% 54.4% (6.8)   

 

 
(1) The remainder corresponds to other. 
(2) All granted loans are secured personal loans. 

 
Outlook 
 
The funding independence achieved by Instacredit last quarter (when it launched a Corporate Debt 

Issuance Program, with a 10-year term) allowed it to continue driving its growth in a more profitable 

way; therefore, it will continue working to secure greater sources of financing, mainly from 

72% 71% 68%
81%

97%

13% 11% 18%

16%14% 17% 14%
2% 3%1% 1%

Instacredit Costa Rica Nicaragua Panama Other

4Q21 Personal loans portfolio 

Home equity (2) SMEs (2) Used cars (2) Personal

10.6%
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development banks (as it seeks to encourage financial inclusion of the most underserved segments). It 

is worth mentioning that the credit risk of local funding sources is limited only to Instacredit.  

Another important aspect, which contributed to the operational normalization of this business (stability 

in collection, origination and NPL), was that during the quarter and to date no new COVID-19 lockdowns 

have been implemented. Going forward, Instacredit will seek to improve total income from fees and to 

achieve greater operating efficiencies that will allow it to drive growth without increasing operating 

costs. 

Other 

Subsidiaries:                                                                        Geographic Footprint:  

                                                       100.0%    
Ps. million 4Q21 4Q20 (%) Var. 2021 2020 (%) Var. 

Origination 1,969.4 2,005.2 (1.8) 8,506.8 7,438.3 14.4 

Total Income 89.8 24.2 - 259.5 86.8 - 

Provisions (6.1) 10.3 - (18.3) 13.4 - 

Total portfolio 1,465.4 926.4 58.2       

NPL 0.0% 3.2% (3.2)      

Customers      382,884    294,565  30.0       

Average Loan         3,827       3,145  21.7       

Average Interest rate 77.4% 83.5% (6.1)       

 

  

0.2%

29.1%

70.7%

4Q21 Portfolio composition

Durable goods Group loans Consumer loans Famsa

NPL Ratio: 

0.0%

2.7%
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ANNEXES 

Consolidated Financial Statements 
 

Consolidated income statement 

Ps. million 4Q21 4Q20 (%) Var. 
4Q21 

(million 
dollars)1 

2021 2020 (%) Var. 
2021 (million 

dollars)1 

Interest income 2,808.6 2,499.2 12.4 137.2 11,553.9 10,055.7 14.9 564.5 

Interest expense (1,596.5) (1,207.1) 32.3 (78.0) (6,098.9) (4,517.0) 35.0 (298.0) 

Financial margin 1,212.1 1,292.1 (6.2) 59.2 5,455.0 5,538.6 (1.5) 266.5 

Net provision for loan losses (1,324.6) (743.9) 78.1 (64.7) (2,683.6) (2,112.6) 27.0 (131.1) 

Risk-adjusted margin (112.6) 548.3 - (5.5) 2,771.4 3,426.0 (19.1) 135.4 

Commissions and fees 
collected 

0.4 21.7 (98.1) - 0.5 137.3 (99.7) - 

Commissions and fees paid (80.6) (65.5) 23.1 (3.9) (297.4) (247.3) 20.3 (14.5) 

Intermediation income 284.3 (110.8) - 13.9 265.7 (79.1) - 13.0 

Other income from 
operations 

361.5 394.9 (8.4) 17.7 1,471.5 1,097.3 34.1 71.9 

Administrative and 
promotion expenses 

(971.7) (860.4) 12.9 (47.5) (3,700.2) (3,212.7) 15.2 (180.8) 

Depreciation expense (98.2) 8.2 - (4.8) (477.8) (326.4) 46.4 (23.3) 

Operating result (616.9) (63.7) - (30.1) 33.6 794.9 (95.8) 1.6 

Income taxes 214.3 86.7 - 10.5 33.5 (87.9) - 1.6 

Income before participation 
in the results of subsidiaries 

(402.6) 23.0 - (19.7) 67.1 707.0 (90.5) 3.3 

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

43.2 97.7 (55.8) 2.1 59.7 49.4 20.9 2.9 

Net income (359.4) 120.7 - (17.6) 126.8 756.4 (83.2) 6.2 

 
(1) Figures expressed are converted at the period-end exchange rate $20.4672, for illustrative purposes. 
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 Consolidated balance sheet 

Ps. million 4Q21 4Q20 (%) Var. 
4Q21 (million 

dollars)1 

Cash and cash equivalents 616.6 1,097.4 (43.8) 30.1 

Investments in securities 749.2 1,091.7 (31.4) 36.6 

Securities and derivatives transactions 3,303.1 1,964.5 68.1 161.4 

Total performing loan portfolio 49,915.8 45,920.8 8.7 2,438.8 

Total non-performing loan portfolio 1,257.1 1,589.1 (20.9) 61.4 

      Loan portfolio 51,172.9 47,509.9 7.7 2,500.2 

Less: allowance for loan losses 2,626.5 2,031.6 29.3 128.3 

Loan portfolio (net) 48,546.4 45,478.3 6.7 2,371.9 

Factoring Loan Portfolio - 701.4 - - 

Other accounts receivable (net) 8,707.3 8,677.9 0.3 425.4 

Foreclosed assets (net) 1,903.7 1,343.1 41.7 93.0 

Property, furniture and fixtures (net) 2,398.3 3,512.2 (31.7) 117.2 

Long-term investments in shares 1,446.3 1,244.3 16.2 70.7 

Debt insurance costs, intangibles and others 5,781.3 5,206.0 11.0 282.5 

Total assets 73,452.2 70,316.9 4.5 3,588.8 
     

     Notes payable  3,439.8 761.0 - 168.1 

     Senior Notes payable 34,516.4 27,705.9 24.6 1,686.4 

Bank loans and borrowings from other entities:     

     Short-term 8,623.6 13,780.3 (37.4) 421.3 

     Long-term 6,716.0 7,578.9 (11.4) 328.1 

Total Bank loans 15,339.5 21,359.3 (28.2) 749.5 

Total debt 53,295.7 49,826.1 7.0 2,604.0 

Income taxes payable (61.7) 323.9 - (3.0) 

Securities and derivatives transactions 179.3 619.7 (71.1) 8.8 

Other accounts payable 920.5 1,691.2 (45.6) 45.0 

Deferred taxes 1,661.7 1,787.4 (7.0) 81.2 

Total liabilities 55,995.6 54,248.4 3.2 2,735.9 

Capital stock 1,685.1 1,649.5 2.2 82.3 

Perpetual notes 4,206.7 4,206.7 - 205.5 

Retained earnings 9,236.3 9,407.9 (1.8) 451.3 

Result from valuation of cash flow hedges, net 1,164.3 (1,054.0) - 56.9 

Cumulative translation adjustment 105.4 69.9 50.9 5.1 

Non-controlling position in subsidiaries 932.0 1,032.3 (9.7) 45.5 

Net income 126.8 756.4 (83.2) 6.2 

Total stockholders' equity 17,456.6 16,068.5 8.6 852.9 

Total liabilities and stockholders' equity 73,452.2 70,316.9 4.5 3,588.8 

 
(1) Figures expressed are converted at the period-end exchange rate $20.4672, for illustrative purposes. 
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Consolidated financial ratios 
  4Q21 4Q20 (%) Var. 2021 2020 (%) Var. 

Total Yield1 22.6% 21.9% 0.7 23.0% 21.5% 1.5 

Yield 21.3% 20.8% 0.5 22.0% 20.9% 1.1 

Net Interest Margin 9.2% 10.8% (1.6) 10.4% 11.5%  (1.1) 

Return on Average Loan Portfolio (2.7%) 1.0% (3.7) 0.2% 1.6%  (1.3) 

ROAA: Return on average assets (1.9%) 0.7% (2.6) 0.2% 1.0%  (0.9) 

ROAE: Return on average stockholders’ equity  (8.0%) 2.9% (10.9) 0.7% 4.3%  (3.5) 

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

(10.4%) 3.8% (14.2) 0.9% 5.6%  (4.6) 

Debt to Equity Ratio           3.1             3.1  -       

Debt to Equity Ratio (excluding Perpetual 
Notes)  

          4.0             4.2  (0.2)       

Average cost of funds 11.8% 9.4% 2.4 11.0% 8.8% 2.2 

Efficiency ratio2 71.3% 53.9% 17.4 62.0% 53.7% 8.3 

Capitalization Ratio (Loan porfolio)3 34.1% 33.8% 0.3       

Capitalization Ratio (Total portfolio)4 32.7% 31.4% 1.3       

Capitalization Ratio (Total portfolio and 
excluding Perpetual Notes) 

24.8% 23.2% 1.6     

Provisions for loan losses as a percentage of 
loan portfolio 

10.4% 6.3% 4.1 5.2% 4.4% 0.8 

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

208.9% 127.8% 81.1       

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

2.5% 3.3% (0.8)       

 
(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 4Q21 4Q20 (%) Var. 2021 2020 (%) Var. 

Interest income 2,808.6 2,499.2 12.4 11,553.9 10,055.7 14.9 

Mexico 1,866.1 1,745.7 6.9 7,970.9 6,204.4 28.5 

Central America 569.0 491.6 15.7 2,243.6 2,775.5 (19.2) 

United States 373.5 261.9 42.6 1,339.4 1,075.8 24.5 

              

Financial margin 1,212.1 1,292.1 (6.2) 5,455.0 5,538.6 (1.5) 

Mexico 444.3 631.3 (29.6) 2,501.2 2,312.3 8.2 

Central America 485.6 444.7 9.2 1,959.5 2,377.3 (17.6) 

United States 282.2 216.2 30.5 994.3 849.0 17.1 

              

Net income (359.4) 120.7 - 126.8 756.4 (83.2) 

Mexico (58.0) 37.2 - 64.8 371.4 (82.5) 

Central America (356.2) (0.5) - (160.0) 268.7 - 

United States 54.8 84.1 (34.8) 222.0 116.3 90.9 
 

Summary of Operations  
  4Q21     4Q20   

  Portfolio1 % Customers NPL's 
Average 

Loan 
  Portfolio1 % Customers NPL's 

Average 
Loan 

(%) Var. 
Portfolio 

Mexico                   
Payroll 29,518.3  55.3% 449,654  1.3% 65,647    29,402.8  57.5% 455,858  1.7% 64,500  0.4 
SMEs2 10,915.0  20.5% 569  5.8% 19,182,722    10,931.3  21.4% 628  10.1% 17,406,548   (0.1) 
Used Cars 1,602.7  3.0% 14,116  2.9% 113,539    1,360.8  2.7% 12,614  2.6% 107,876  17.8 
Others3 1,465.4  2.7% 382,884  0.0% 3,827    926.4  1.8% 294,565  3.2% 3,145  58.2 
Central 
America 

                

Instacredit 5,674.2  10.6% 176,246  5.1% 32,195    4,805.3  9.4% 153,259  5.3% 31,354  18.1 
USA     0.7%        0.0%    

Used Cars  3,080.5  5.8% 11,778  1.0% 261,549    2,526.4  4.9% 10,775  0.8% 234,469  21.9 
SMEs 1,116.1  2.1% 325  0.0% 3,434,093    1,181.5  2.3% 2,808  1.1% 420,769   (5.5) 

Total 53,372.2  100.0% 1,035,572  2.5%4 51,539    51,134.4  
100.0

% 
930,507  3.3%4 54,953.3 4.4 

 

(1) Figures are expressed in millions. 
(2) Integrated by SMEs traditional, CRA credit loans and factoring portfolios, and includes Ps.2,199.3 million and Ps. 2,841.2 million of 

leasing 4Q21 and 4Q20, respectively, registered in fixed assets. 
(3) Integrates by Group Loans and Durable Goods. Includes strategic alliances. 
(4) 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 4Q21, the Company registered a Ps. 1,164.3 million gain in 
stockholders' equity, mostly from valuation of cash flows hedges. 
 

It is relevant to note that 85% 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. 
 

4Q21 Financial derivative instruments summary 

Hedged Liability Type (%) of Total Average Rate MtM1 

Senior Notes 2028 Cross Currency Swap  20.5% 13.2% 1,145.1 

Senior Notes 2027 Swaps strategy 17.0% 11.3% 370.7 

Senior Notes 2026 Cross Currency Swap  16.2% 16.0% 709.0 

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

12.7% 12.8% 522.5 

Perpetual Notes Cross Currency Swap  11.1% 9.3% 22.0 

Swiss Bond Cross Currency Swap; Participating Swap 4.7% 10.4% 239.6 

Credit Line 1 Cross Currency Swap 1.3% 11.8% (7.6) 

Credit Line 2 Cross Currency Swap 3.1% 9.1% 36.8 

Credit Line 3 Cross Currency Swap 3.9% 11.0% 41.3 

Credit Line 4 Cross Currency Swap 3.0% 10.5% (143.9) 

Credit Line 5 Cross Currency Swap 5.1% 8.5% 154.6 

Credit Line 6 Cross Currency Swap  1.2% 10.9% 34.1 

Credit Line 7 CAP  - 5.8% - 

Securitization CAP - 9.5% - 

  Total 100.0%  3,124.2 
(1) Ps. million 

Credit Ratings 

  Standard & Poor’s Fitch Ratings 
Japan Credit 

Rating 

Global Scale    

Long-term (IDR) SD RD BBB- 

National Issuances    

Long-term (rating) mxSD RD(mex)  

     
Note: During the last few months, the Company's credit ratings were gradually adjusted as the upcoming CHF 170 million maturity was 

approaching. Fitch Ratings downgraded Crédito Real's rating from 'BB' to 'RD' (global scale) and from 'A(mex)' to 'RD(mex)' (national scale); and 

S&P Global Ratings downgraded Crédito Real's rating from 'BB-' to 'SD' (global scale) and from 'mxA-/mxA-2' to 'mxSD/mxSD' (national scale). 
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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   

December 31, 2020 19.9087 

December 31, 2021 20.4672 

    

Profit & Loss   

4Q20 (average) 20.5467 

4Q21 (average) 20.7537 

2020 (average) 21.4976 

2021 (average) 20.2822 

 
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 12-month period ending as 
of December 31, 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. 310.5 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. 
 



 

EARNINGS RELEASE  4Q21  
 

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  
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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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