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Monterrey, Mexico, April 27, 2015. – Grupo Famsa, S.A.B. de C.V. (BMV: GFAMSA) 
 

Report of the Chief Executive Officer of Grupo Famsa, S.A.B. de C.V. on the results of the fourth 
quarter of 2014 (4Q14), with figures as of December 31, 2014. These audited financial 
statements have been prepared in accordance with IFRS and the interpretations valid as of 
December 31, 2014. 

 

Summary of Consolidated Financial Results 
(Millions of Mexican pesos) 

Fourth Quarter
(1) 

January - December
(1) 

2014

 2013 % Var.
(2) 

2014 2013 % Var.
(2)

 

 
Net Sales 

 
4,392 

 
4,360 

 
0.7% 

  
14,856 

 
15,048 

 
-1.3% 

Cost of Sales -2,553 -2,550 0.1%  -8,065 -8,143 -1.0% 

Gross Profit 1,839 1,810 1.6%  6,791 6,904 -1.6% 

Operating Expenses -1,734 -1,513 14.6%
% 

 -5,817 -5,493 5.9% 

Other income, net 25 24    4.2%  49 8 477.0% 

Operating Profit 130 321 -59.4%  1,023 1,420 -27.9% 

EBITDA 265 373 -28.8%  1,442 1,706 -15.5% 

Net Income 48 49 -1.6%  370 658 -43.7% 

 

Gross Margin 
41.9% 41.5% 45.7% 45.9% 

EBITDA Margin 6.0% 8.5%   9.7% 11.3% 

Net Margin 1.1% 1.1% 2.5% 4.4% 
 
 

(1) Nominal figures 
(2) Calculated from the financial statements 

 

Fourth Quarter 2014
BMV: GFAMSA 
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Letter from the CEO 
 

Humberto Garza Valdez, Grupo Famsa’s CEO, explained: Operating monitoring and 

support for our different locations and regions, combined with the implementation of commercial 

initiatives according to the requirements of each particular location, enhanced sales volumes in 

fourth quarter 2014. As a result, consolidated Net Sales grew 0.7% in 4Q14. In addition the 

Non-performing Loans ratio (NPL) fell from 17.6% as of June 30, 2014 to 14.2% at yearend 2014. 

 
These actions, combined with initiatives to strengthen Banco Famsa’s operations, primarily 

with regard to the criteria used for the origination of new loans and the timely management of the 

credit portfolio, have positioned us to meet the objectives in our growth plan for 2015. Our guidance 

for the year contemplates an increase of 6.0% in consolidated Net Sales and an EBITDA in the 

range of Ps$1,720 to Ps$1,800 million, equivalent to an annual increase of 10.5% to 15.7%. We 

also seek to enhance the structure of Banco Famsa´s Commercial Banking Division in order to drive 

the granting of loans to micro, small and medium-sized enterprises (SMEs). The objective for 2015 

is to offer this financial product in the central and central-southern regions of Mexico and increase 

the commercial credit portfolio by approximately Ps$1,500 million. 

 
During the fourth quarter of 2014, Grupo Famsa successfully increased its capital stock by 

Ps$1,500 million. The controlling stockholder exercised 100% of its purchasing rights, reiterating its 

commitment to, and trust in, the company. The main objective of the transaction was to provide 

resources for the company to leverage growth and profitability opportunities through geographic 

expansion and the capitalization of Banco Famsa. Grupo Famsa now has a robust financial 

structure with which to realize its growth potential in the medium term, in both commercial and 

financial operations. 

 
With regard to the expansion of our network of stores and bank branches, during fourth 

quarter 2014 Grupo Famsa expanded its presence in the states of Veracruz, Tamaulipas, San Luis 

Potosi, Nuevo Leon and Guanajuato, as well as in the State of Mexico, with the opening of seven 

new store locations with a bank branch in each. In addition, Banco Famsa converted 37 banking 

branches acquired in October 2013 to its bank format. As a result, the company closed the year 

with 370 stores, 401 banking branches and 102 branches pending conversion to a bank branch. In 

2015, Grupo Famsa plans to begin operating 29 business units comprising 14 stores and 14 

banking branches in Mexico and one store in the United States, and to convert at least 60 branches 

from the 102 branches pending to be reconverted to the bank format. 

 
Finally, Grupo Famsa operated its repurchase fund actively during the months of October to 

December 2014, thereby contributing to maintaining the stability of its share price. Moreover, the 

company held an Ordinary Stockholders’ Assembly on February 25
th
, 2015 which approved an 

increase in the fund for the purchase of own shares from Ps$130 to Ps$300 million. These 

initiatives reflect our belief that the current share price does not reflect the company’s real value. 

 
Famsa Mexico 

 
In line with our most recent expectations, consumption recovered to a certain extent during 

4Q14, such that Net Sales during the quarter totaled Ps$3,875 million, 0.1% below those of 4Q13. 

The categories performing best on the sales floor were Home Appliances, Motorcycles and Cellular 

Telephones, all of which posted a quarterly growth in excess of 6.0% in 4Q14. Furniture sales also 

grew during the quarter, improving the trend in sales volume compared to the first three quarters of 

the year. 
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Banco Famsa 

 
The implementation of efficiency-enhancing initiatives across our credit granting processes 

and the strengthening of our collection model during 2014 had a positive impact on Banco Famsa’s 

NPL ratio, which fell to 14.2% as of December 31, 2014, 340 basis points less than the NPL as of 

June 30, 2014. It is important to note that the calculation of NPL in 2014 includes the heading of 

“Collection Rights” in the total portfolio of the bank in order to make the figure comparable to that of 

2013. These rights correspond to loans that are discounted via payroll. Because of an accounting 

reclassification that came into effect in July 2013, they are excluded from the credit portfolio used 

for the calculation of the NPL indicator for the Mexican National Banking and Securities 

Commission (CNBV). 

 
Bank Deposits, distributed over more than 1.2 million accounts, grew consistently at a 

quarterly rate of 5.9%, to Ps$14,752 million as of December 31, 2014. In addition, our average rate 

of funding fell, reaching a record low of 4.7% in fourth quarter 2014. 

 
Finally, due to Grupo Famsa’s capital stock increase in the month of December 2014, 

Banco Famsa´s capital stock also grew by Ps$200 million, improving its capitalization index (ICAP) 

which reached 12.9%. 

 
Famsa USA 

 
Grupo Famsa’s US operations made a positive contribution to the company’s consolidated 

results, with Famsa USA’s Net Sales in pesos growing 7.4% year-over-year during the fourth 

quarter of 2014. This increase largely reflects the outstanding performance of the Furniture 

category, whose 4Q14 sales volume was 14.3% above that of 4Q13. Furthermore, Personal Loans, 

which represent 5.7% of Famsa USA´s Net Sales, grew 10.4% during 4Q14 compared to the fourth 

quarter of 2013. For 2015, the goal is to enhance the product offering in the city of Chicago, in 

Illinois as well. 

 
Is noteworthy the collection activities carried out related to Famsa USA´s credit portfolio 

have improved. Thus, we consider current levels of Non-performing Loans to be adequate for these 

type of credits. 
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BUSINESS UNITS 
 

The following analysis of our different stores and bank branches is presented to facilitate the 
understanding of the different business units that make up Grupo Famsa. 

 
 

Retail Stores and Banking Branch Network 

 
 4Q14  4Q13  % Var. 

Total 898   877  2.4% 

Stores 395   387  2.1% 

Famsa Mexico 370   362  2.2% 

Famsa USA Texas 25   25  0.0% 

Banking Branches
(1)

 401   317  26.5% 

Branches to be reconverted
(2)

 102   173  -41.0% 

 
 
 

Retail Stores and Banking Branch Area 
(Square meters) 

 

 4Q14  4Q13  % Var. 

Total 551,182  540,611  2.0% 

Stores 503,460  494,608  1.8% 

Famsa Mexico 439,026  430,174  2.1% 

Famsa USA Texas 64,434  64,434  0.0% 

Banking Branches
(1)

 40,582  33,893  19.7% 

Branches to be reconverted
(2)

 7,140  12,110  -41.0% 

 
 

 
Openings and Closures of Retail Stores and Banking Branches 

 
 4Q14  Openings   Closures   4Q13 

Total 898   92   71  877 

Stores 395   8   0  387 

Famsa Mexico 370   8   0  362 

Famsa USA Texas 25   0   0  25 

Banking Branches
(1)

 401   84   0  317 

Branches to be reconverted 
(2)

 102   0   71  173 

 
 

(1) Most banking branches are located within Famsa Mexico stores 
(2) Acquisition of branches from Monte de Mexico, S.A. de C.V. Closures refer to the conversion of acquired branches 
to banking branches. 
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ANALYSIS OF THE FINANCIAL RESULTS 
 

Net Sales 
(Millions of Mexican pesos) 

 

 
 Same Store Sales 

 

 Fourth Quarter  January - December 

 2014 2013  2014 2013 

Grupo Famsa -1.1% 2.4%  -2.1% 5.6% 

Famsa Mexico -1.4% 3.8%  -2.5% 7.2% 

Famsa USA
(4)

 1.0% -7.0%  2.4% -4.6% 

(1) Includes the sales of non-retail businesses 
(2) Includes Banco Famsa 
(3) Calculated from the financial statements 
(4) Calculated in US dollars, excluding foreign exchange effects 

 
 

Net Sales 
 

Consolidated Net Sales for the fourth quarter of 2014 totaled Ps$4,392 million, 0.7% above 
those of fourth quarter 2013. In line with our 4Q14 expectations, Famsa Mexico’s Net Sales were 
Ps$3,875 million, a marginal decline of 0.1% year-over-year. The categories of Home Appliances 
and Motorcycles posted the highest sales activity during the quarter, growing 9.0% and 6.9% 
respectively in 4Q14. Famsa USA’s Net Sales denominated in pesos increased 7.4% in 4Q14, 
contributing favorably to the consolidated result. This increase mainly reflected by a quarterly sales 
growth of 14.3% and 11.5%, respectively in the Furniture and Famsa-to-Famsa (sales in the United 
States with delivery in Mexico) categories. 

 
Accumulated consolidated Net Sales as of December 31, 2014 declined 1.3% year-over- 

year to Ps$14,856 million. During the second half of the year, credit sales began to recover slowly, 
Personal Loans grew and the Furniture sales volume increased compared to the first six months of 
2014. Famsa Mexico posted a 2.2% year-over-year decline in accumulated Net Sales compared to 
yearend 2013, while the 2014 accumulated Net Sales denominated in pesos of Famsa USA 
increased 6.4% compared to the previous year. 

 
The Same Store Sales (SSS) of Famsa Mexico fell 1.4% in the fourth quarter of 2014 and 

2.5% for the period of January to December 2014, reflecting a challenging consumer 
environment,  which was more pronounced during the first half of the year. Excluding the foreign 
exchange effect, Famsa USA’s SSS grew 1.0% in 4Q14 and 2.4% for the period of January to 
December 2014, contributing to the consolidated result. 

 

As a consequence of the above, consolidated SSS fell 1.1% in fourth quarter 2014 and 
2.1% for the period of January to December 2014. 

 Fourth Quarter  January - December 

 2014 2013 % Var.
(3)

  2014 2013 % Var.
(3)

 

Grupo Famsa
(1)

  4,392   4,360  0.7%   14,856   15,048  -1.3% 

Famsa Mexico
(2)

 3,875   3,879  -0.1%  13,008  13,301  -2.2% 

Famsa USA  484   450  7.4%  1,749   1,644  6.4% 

Other 254    218  -16.6%  801   860  -6.8% 

Intercompany -221  -187  17.6%  -702 -757  -7.3% 
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Cost of Sales and Gross Profit 
 

 
During the fourth quarter of 2014, Interest on Bank Deposits totaled Ps$174 million, a 

decline of 4.0% compared to fourth quarter 2013. For the twelve months of 2014, Interest on Bank 
Deposits fell 0.4% to Ps$695 million, reflecting a decrease in the cost of funding from 5.2% in 
December 2013 to 4.7% in December 2014, despite a year-over-year increase in bank deposits of 
5.9% as of December 31, 2014. 

 
The consolidated Cost of Sales grew 0.1% year-over-year, to Ps$2,553 million in 4Q14, 

while the consolidated Gross Income for fourth quarter 2014 increased 1.6% to Ps$1,839 million 
and the consolidated Gross Margin improved from 41.5% in 4Q13 to 41.9% in 4Q14. 

 
The accumulated consolidated Cost of Sales was Ps$8,065 million as of yearend 2014, 

1.0% below that of 2013. The accumulated consolidated Gross Income as of December 31, 2014 
fell 1.6% year-over-year to Ps$6,791 million, reflecting the reduced sales volume registered during 
the first half of the year. The accumulated consolidated Gross Margin for the period of January to 
December 2014 was 45.7%, 20 basis points below that of the previous year. 
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EBITDA 
(Millions of Mexican pesos) 

 
 Fourth Quarter  January – December 

2014 2013 % Var.
(3)

  2014 2013 % Var.
(3)

 

Grupo Famsa
(1)

 265 373 -28.8%  1,442 1,706 -15.5% 

Famsa Mexico
(2)

 212 350 -39.6%  1,309 1,621 -19.2% 

Famsa USA -6 -11 -46.9%  88 55 57.7% 

Other 59 34 75.7%  45 30 49.3% 

Intercompany 0 0 17.6%  0 0 -10.7% 

 
 

 

EBITDA Margin 
% EBITDA / Sales 

 
 Fourth Quarter  January - December 

2014 2013  2014 2013 

Grupo Famsa
(1)

 6.0% 8.5%    9.7% 11.3% 

Famsa Mexico
(2)

 5.5% 9.0%  10.1% 12.2% 

Famsa USA -1.3% -2.6%  5.0% 3.4% 

(1) Includes EBITDA from non-retail businesses 
(2) Includes Banco Famsa 
(3) Calculated from the financial statements 

 
 
 

EBITDA and Operating Expenses 
 
 

Consolidated EBITDA for the fourth quarter of 2014 was Ps$265 million, 28.8% below that 
of 4Q13. The consolidated EBITDA Margin decrease from 8.5% in 4Q13 to 6% in 4Q14. 

 
Accumulated consolidated EBITDA as of December 31, 2014 was Ps$1,442 million, 

15.5% below that of the previous year, largely because of the year-over-year reduction in 
sales. The accumulated consolidated EBITDA Margin fell from 11.3% in 2013 to 9.7% as of 
December 31, 2014. 

 
Consolidated Operating Expenses, which include sale and administration expenses, grew 

14.6% during 4Q14. In addition, Consolidated Operating Expenses grew 5.9% during the year 
2014, from Ps$5,493 to Ps$5,817 million. Of the annual increase recorded of Ps$323 million, 40.2% 
is derived from a financial cost of Banco Famsa operation, that is recorded in the financial result, and 
has now been classified an operating expense as a result of Grupo Famsa’s financial information 
consolidation process. Of the remaining amount, a significant part is derived from general expenses, 
depreciation and amortization originated by Banco Famsa, associated with the 173 branches 
acquired during 2013. 

 
. 
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Financial Expenses, net 
(Millions of Mexican pesos) 

 

 Fourth Quarter  January - December 

 2014 2013 % Var.
(1)

  2014 2013 % Var.
(1)

 

Financial Expenses, net       -207 -310  -33.3%       -906 -985  -8.1% 

Financial Expenses         -29 -295   -90.1%       -692 -932    -25.7% 

Financial Income       -178    -15       --       -214 -54  299.1% 

(1) Calculated from the financial statements 
 
 
 

Consolidated Financing Expenses, net for the fourth quarter of 2014 decreased 33.3% 
compared to 4Q13, to Ps$207 million. This decrement largely reflects a reduction of financial 
expenses, incremented by a Foreign Exchange Loss of Ps$178 million during the quarter, compared 
to a foreign exchange loss of Ps$15 million in 4Q13. 

 
Accumulated consolidated Financing Expenses, net as of December 31, 2014 decreased 

8.1% compared to 2013, to Ps$906 million. Financing Expenses for the period of January to 
December 2014 fell 25.7% compared to 2013, to Ps$692 million. The foreign exchange loss for 2014 
was Ps$215 million, compared to a foreign exchange loss of Ps$55 million in 2013. 

 
 
 
 

Net Income 

 
Consolidated Net Income for the fourth quarter of 2014 decreased 1.6% year-over-year, to 

Ps$48 million, because of Ps$135 million of deferred taxes registered during the quarter. 
 
Similarly, accumulated consolidated Net Income as of December 31, 2014 was Ps$370 

million, 43.7% below that of 2013. This decline was largely a consequence of the depreciation of the 
Mexican pesos vis-à-vis the U.S. dollar and reduced consumption affecting the level of sales 
throughout the year. In addition, a year-over-year increase in taxes of 12.4%, to Ps$254 million was 
registered in 2014. Such increase was due to a higher deferred tax recognized during the year 2014 
compared to the previous year. 

 
The increase in deferred taxes is attributable to a change in the Income Tax Law, in which 

credit institutions can no longer deduct the global preventive reserve. Thus, as of 2014, instead of 
deducting this reserve, credit institutions may deduct the condoning, refunding and discounting of 
debt in their credit portfolio, as well as any losses resulting from the sale of the said portfolio in the 
fiscal year in which they occur. 

 
Until fiscal year 2013, among the temporary items pending deduction, the surplus of 

preventive reserves was considered. This surplus was obtained by subtracting the amount deducted 
in terms of Article 53 established in the Income Tax Law. As of 2014, among the temporary items 
pending deduction, will be considered 100% of the global preventive reserve generated from this 
year on, since the full amount will be deductible for tax purposes in the subsequent years. 
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Main Balance Sheet Accounts 
(Millions of Mexican pesos) 

 

 
 4Q14 4Q13 % Var.

(1)
 

Trade Receivables 23,402 22,167 5.6% 

Mexico Consumer 18,386 17,670 4.1% 

Mexico Commercial 2,912 2,657 9.6% 

USA Consumer 2,105 1,840 14.4% 

Inventory 2,121 2,174 -2.4% 

Net Debt 5,938 6,037 1.0% 

Bank Deposits 14,752 13,930 5.9% 

Stockholders’ Equity 10,280 8,944 14.9% 

 

(1) Calculated from the financial statements 
 

 
Accounts Receivable 

 
As of December 31, 2014, the balance of consolidated Accounts Receivable, net of 

estimates for doubtful accounts, was Ps$23,402 million, 5.6% above that as of December 31, 2013. 
This growth was driven by an increase in Consumer Accounts Receivable in Mexico of 4.1% to 
Ps$18,386 million as of yearend 2014. 

 
Additionally, Commercial Accounts Receivable in Mexico grew 9.6% to Ps$2,912 million, 

while Consumer Accounts Receivable in the USA increased 14.4% to Ps$2,105 million as of the 
close of the fourth quarter of 2014, in part because of the change in foreign exchange rate during 
the last quarter of the year. 

 
The Non-performing Loans Ratio (NPL) was 14.2% in 4Q14, 240 basis points lower that the 

NPL posted as of June 30, 2014. It is important to note that the calculation of NPL includes the 
heading of “Collection Rights” in the total portfolio of the bank in order to make the figure 
comparable to that of 2013. These rights correspond to loans that are discounted via the payroll. 
Because of an accounting reclassification that came into effect in July 2013, they are excluded from 
the credit portfolio used for the calculation of the NPL indicator for the Mexican National Banking 
and Securities Commission (CNBV). The graph below shows how this indicator evolved between 
June 2013 and December 2014. 

 
 
 

Banco Ahorro Famsa: Non-Performing Loans Ratio 
(Total Portfolio, includes Collection Rights) 
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Inventory of Products for Sale 

 
The balance of inventory of Ps$2,121 million as of December 31, 2014 was 2.4% below that 

of 4Q13, reflecting a more efficient management. 
 
 
 

Bank Deposits and Net Debt 

 
Bank Deposits as of December 31, 2014 totaled Ps$14,752 million, 5.9% above those as of 

the close of 2013, due to the increase in immediately-available and time deposits. 
 

The balance of Net Debt as of December 31, 2014 was Ps$5,938 million, 1.6% below that 
as of the close of the previous year. In the fourth quarter of 2014, Grupo Famsa successfully issued 
shares amounting to Ps$1,500 million, of which Ps$700 million was used to pay Debt, with maturity 
as of December 31, 2014. 

 
 
 

Stockholders’ Equity 

 
Stockholders’ Equity grew 14.9% year-over-year, to Ps$10,280 million as of December 31, 

2014, largely due to a capital stock increase occurred in December 2014. The main objective of the 
transaction was to provide resources for the company to leverage growth and profitability 
opportunities through geographic expansion and the capitalization of Banco Famsa. 
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Guideline 2015 
 

The plan for our operations in Mexico during 2015 includes opening 14 complete-format 
stores with a bank branch in each. It also contemplates the continued reconversion of the 
previously-acquired branches with Banco Famsa´s image and adapting them with our traditional 
banking model, which offers a diverse portfolio of financial products and services for savings and 
credit offering. 

 

Furthermore, we will continue to focus on driving demand for core categories of durable 
goods, developing complementary products for Banco Famsa and implementing diverse initiatives 
to increase the productivity of our network of stores and banking branches. We also seek to 
enhance the structure of Banco Famsa´s Commercial Banking Division in order to drive the granting 
of loans to micro, small and medium-sized enterprises (SMEs). The objective for 2015 is to offer this 
financial product in the central and central-southern regions of Mexico and increase the commercial 
credit portfolio by approximately Ps$1,500 million. 

 
Finally, for Famsa USA, We plan to open one store during 2015. We will expand our 

operations in Chicago, IL, and take advantage of the improved activity in the U.S. consumer 
Hispanic market and the positive financial results of our operations north of the border. 

 
 
 

Stores and Branches Openings 

 
2015 Est. 

Stores 15 

Famsa Mexico 14 

Famsa USA 1 

Banking Branches 
(1)

 14 

(1) Contempla sucursales bancarias instaladas dentro de las tiendas nuevas de Famsa México 
 
 

Financial Results 
(Million pesos) 

 
 2014 2015 Est. 

Consolidated Net Sales $14,856 $15,750 

Consolidated Net Sales Growth  +6% 

 

Same Sale Stores Growth 

Famsa Mexico -2.5% +4.0% 

Famsa USA (USD) +2.4% +5.0% 

 

Consolidated EBITDA 
 

$1,442 
 

$1,720 - $1,800 

Consolitaded EBITDA Growth    +19.3% a +24.8% 

 

EBITDA Margin 
 

9.7% 
 

10.9% - 11.4% 
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CONSOLIDATED FINANCIAL STATEMENTS 
 

Grupo Famsa, S.A.B. de C.V. and subsidiaries 
Consolidated statements of financial position 

As of December 31, 2014, and December 31, 2013 
Thousands of Mexican Pesos 

 

 
 
 

 

2014 2013

Assets

CURRENT ASSETS:

Cash and cash equivalents Ps. 1,858,271     5.3% Ps. 1,509,092     4.6%

Trade receivables, net 22,545,028    64.2% 21,640,993    65.7%

Recoverable taxes 872,492        2.5% 1,043,020     3.2%

Other accounts receivable 814,091        2.3% 690,376        2.1%

Inventories 2,121,313     6.0% 2,174,473     6.6%

Total current assets 28,211,195    80.4% 27,057,954    82.1%

NON-CURRENT ASSETS:

Restricted cash 311,785        0.9% 159,475        0.5%

Trade receivables, net 857,288        2.4% 526,227        1.6%

Property, leasehold improvements, and

furniture and equipment, net 2,506,459     7.1% 2,568,243     7.8%

Goodwill and intangible assets, net 325,673        0.9% 314,683        1.0%

Guarantee deposits 107,798        0.3% 140,411        0.4%

Other assets 496,232        1.4% 365,345        1.1%

Deferred income tax 2,291,167     6.5% 1,810,630     5.5%

Total non-current assets 6,896,402     19.6% 5,885,014     17.9%

Total assets Ps. 35,107,597    100.0% Ps. 32,942,968    100.0%

Liabilities and Stockholders’ equity

CURRENT LIABILITIES:

Demand deposits and time deposits Ps. 10,135,219    28.9% Ps. 8,416,208     25.5%

Short-term debt 3,129,548     8.9% 4,309,618     13.1%

Suppliers 1,305,856     3.7% 1,600,595     4.9%

Accounts payable and accrued expenses 516,215        1.5% 457,015        1.4%

Deferred income from guarantee sales 221,868        0.6% 234,038        0.7%

Income tax payable 24,392          0.1% 20,512          0.1%

Total current liabilities 15,333,098    43.7% 15,037,986    45.6%

NON-CURRENT LIABILITIES:

Time-deposits 4,616,324     13.1% 5,513,805     16.7%

Long-term debt 4,666,928     13.3% 3,236,795     9.8%

Deferred income from guarantee sales 104,216        0.3% 117,652        0.4%

Employee benefits 106,922        0.3% 93,043          0.3%

Total non-current liabilities 9,494,390     27.0% 8,961,295     27.2%

Total liabilites 24,827,488    70.7% 23,999,281    72.9%

Stockholders’ equity:

Capital stock 1,709,173     4.9% 1,458,286     4.4%

Additional paid-in capital 3,873,961     11.0% 2,778,226     8.4%

Retained earnings 4,090,052     11.7% 3,840,868     11.7%

Net income 370,367        1.1% 657,642        2.0%

Reserve for repurchase of shares 192,426        0.5% 130,000        0.4%

Foreign currency translation adjustment 14,920          0.0% 49,689          0.2%

Total stockholders’ equity attributable to

shareholders 10,250,899    29.2% 8,914,711     27.1%

Non-controlling interest 29,210          0.1% 28,976          0.1%

Total stockholders’ equity 10,280,109    29.3% 8,943,687     27.1%

Total liabilities and stockholders’ equity Ps. 35,107,597    100.0% Ps. 32,942,968    100.0%
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Grupo Famsa, S.A.B. de C.V. and subsidiaries 
Consolidated statements of income 

From January 1 to December 31, 2014 and 2013 
Thousands of Mexican Pesos 

 

 

 

 

2014 2013

Total revenues Ps. 14,856,110 100.0% Ps. 15,047,874 100.0%

Cost of sales (8,065,116) -54.3% (8,143,382) -54.1%

Gross profit 6,790,994 45.7% 6,904,492 45.9%

Selling and administrative expenses (5,816,698) -39.2% (5,493,343) -36.5%

Other income, net 48,583 0.3% 8,420 0.1%

(5,768,115) -38.8% (5,484,923) -36.4%

Operating profit 1,022,879 6.9% 1,419,569 9.4%

Financial expenses 1,609,373 10.8% (1,731,305) -11.5%

Financial income 703,449 4.7% 745,897 5.0%

Financial expenses, net (905,924) -6.1% (985,408) -6.5%

Profit before income tax 116,955 0.8% 434,161 2.9%

Income tax 254,402 1.7% 226,326 1.5%

Consolidated net income Ps. 371,357 2.5% Ps. 660,487 4.4%

Net income attributable to:

Controlling interest Ps. 370,367 2.5% Ps. 657,642 4.4%

Non-controlling interest 990 0.0% 2,845 0.0%

Consolidated net income Ps. 371,357 2.5% Ps. 660,487 4.4%
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Grupo Famsa, S.A.B. de C.V. and subsidiaries 
Consolidated statements of income 

From October 1 to December 31, 2014 and 2013 
Thousands of Mexican Pesos 

 
 
 

2014 2013

Total revenues Ps. 4,391,927 100.0% Ps. 4,360,173 100.0%

Cost of sales (2,552,575) -58.1% (2,550,183) -58.5%

0 0

Gross profit 1,839,352 41.9% 1,809,990 41.5%

0 0

Selling and administrative expenses (1,734,197) -39.5% (1,513,129) -34.7%

Other income, net 25,078 0.6% 24,064 0.6%

(1,709,118) -38.9% (1,489,065) -34.2%

Operating profit 130,234 3.0% 320,925 7.4%

0 0

Financial expenses (29,370) -0.7% (295,303) -6.8%

Financial income (177,526) -4.0% (14,750) -0.3%

0 0

Financial expenses, net (206,896) -4.7% (310,053) -7.1%

0 0

(Loss) Profit before income tax (76,663) -1.7% 10,871 0.2%

0 0

Income tax 124,128 2.8% 38,025 0.9%

0 0

Consolidated net income Ps. 47,465 1.1% Ps. 48,897 1.1%

0 0

Net income attributable to: 0 0

Controlling interest Ps. 48,339 1.1% Ps. 49,140 1.1%

Non-controlling interest (874) 0.0% (243) 0.0%

Consolidated net income Ps. 47,465 1.1% Ps. 48,897 1.1%
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Grupo Famsa, S.A.B. de C.V. and subsidiaries 
Consolidated statements of cash flows 

From January 1 to December 31, 2014 and 2013 
Thousands of Mexican Pesos 

 
 
 

2014 2013

Operating activities

Profit before income tax Ps. 116,955 Ps. 434,161
0 0

Depreciation and amortization 419,278 286,771

Allow ance for doubtful receivables 1,241,556 1,284,315

Loss (Gain) on sale of property, leasehold improvements, furniture and equipment 1,535 (1,639)

Estimated liabilities for labor benefits 18,722 38,434

Interest income (1,764) (1,515)

Interest expenses 1,387,827 1,630,185

Trade receivables (3,183,391) (4,236,077)

Inventories 53,160 (223,810)

Other accounts receivable (93,307) (248,875)

Suppliers (300,539) 27,656

Accounts payable and accrued expenses (84,126) (49,020)

Interest to bank depositors (698,653) (690,523)

Income tax paid (49,255) (26,846)

Demand deposit and time deposits 824,725 1,922,981

Exchange gain and losses, net 425,872 19,381

Net cash f low s from operating activities 78,595 165,579

Investing activities

Acquisition of property, leasehold improvements, furniture and equipment (194,493) 0 0 (525,899)

Acquisition of intangible assets (16,477) 0 0 (34,987)

Proceeds from sale of furniture and equipment 12,321 0 0 62,746

Interest received 1,764 0 0 1,515

Net cash f low  used in investing activities (196,885) 0 0 (496,625)

Financing activities

Interest paid (665,136) 0 0 (1,048,565)

Proceeds from current and non-current debt and bank loans 185,390 0 0 4,586,356

Payments of current and non-current debt and bank loans (458,226) 0 0 (3,216,773)

Increase of capital stock and additional paid-in capital 1,476,391 0 0          -

Share repurchase, net (67,343) 0 0          -

Net cash f low  from financing activities 471,076 0 0 321,018

Increase (decrease) in net cash and cash equivalents 352,786 0 0 (10,028)
0 0 0 0

Adjustments to cash f low  as a result of changes in exchange rates (3,607) 0 0 (9,607)
0 0 0 0

Cash and cash equivalents at the beginning of the year Ps. 1,509,092 0 Ps. 1,528,727

Cash and cash equivalents at the end of the year Ps. 1,858,271 Ps. 1,509,092

mailto:ir@famsa.com
mailto:ir@famsa.com
http://www.grupofamsa.com/


Investor Relations: 
ir@famsa.com 
+52(81) 8389-3400 ext. 1419 
www.grupofamsa.com 

16 of 16  

This report contains, or may be deemed to contain, forward-looking statements. By their nature, 
forward-looking statements involve risks and uncertainties because they relate to events and 
depend on circumstances that may or may not occur in the future. The future results of Grupo 
Famsa, S.A.B. de C.V. and its subsidiaries may differ from the results expressed in, or implied by, 
the forward-looking statements set out herein, possibly to a material degree. 
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