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CADU POST A 12.1% ANNUAL GROWTH IN TOTAL REVENUE YTD AND                          
MXN 472 MILLION IN EBITDA AND FCF OF MXN 396 MILLION  

 
 

 

 
 
 

 
OPERATIONAL AND FINANCIAL HIGHLIGHTS 

 
 
 

 

During 3Q21, CADU kept strengthening its financial position, despite persistent COVID-19 related 
headwinds, sticking to the strategy announced at its 1Q20 Earnings Release, which is mainly 
focused on: i) increasing the turnover of finished housing inventory, to boost cash flow 
generation; ii) reducing the gross debt; and iii) preserving adequate liquidity levels. 
Consequently, CADU was able to achieve the following results: 
 

 During the quarter, we closed one of the operations in which we are inviting investors to 
engage (the Aldea Tulum transaction). This significantly contributed to the generation of 
EBITDA and Free Cash Flow for the quarter. 
 

 In 3Q21, CADU continued generating free cash flow, reaching MXN 171 million. YTD21 
free cash flow was MXN 396 million, 48.4% above than the MXN 267 million in the same 
period 2020. 
 

 As of September 30, 2021, Gross debt stood at MXN 3,323 million, a 12.1% drop                                    
(-MXN 455 million) when compared to the MXN 3,778 million recorded at September-end 
2021.  
 

 Total revenue fell 3.4% from MXN 822 million in 3Q20 to MXN 794 million in 3Q21.                             
Year-to-date, total revenue rose 12.1% vs. 9M20, to stand at MXN 2,359 million.  
 

 3Q21 EBITDA totaled MXN 217 million, a 98.6% growth rate when compared to the                   
MXN 110 million in 3Q20. Accumulated EBITDA was MXN 472 million, 52.4% higher than 
the MXN 310 million of the same period last year.  

 

 Net income surged 377.3%, from MXN 15 million in 3Q20 to MXN 72 million in 3Q21.   
Year-to-date, net income amounted to MXN 161 million, 27.5% above than the                                 
MXN 126 million reported in the 9M20. 
 

 Working Capital Cycle (WCC) was 1,042 days as of the end of 3Q21, 152 days less than the                    
1,194 days recorded at the end of 3Q20.  
 

 

 

Cancun, Quintana Roo, Mexico, October 25, 2021. – Corpovael, S.A.B. de C.V. (BMV: CADUA), a leading homebuilder 
in the development of affordable entry-level, middle-income, middle-income residential and residential homes in 
Mexico, announced today its results for the third quarter 2021. The figures presented in this report are expressed in 
nominal Mexican pesos (MXN) are preliminary and non-audited, prepared in accordance with IFRS and current 
interpretations and may include minor differences due to rounding. 
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3Q21 VS. 2Q20 RESULTS COMPARISON 

*Figures in Mexican pesos. Considering 339,316,859 shares outstanding in 3Q21 and 3Q20.  
 
 
 

BALANCE SHEET INDICATORS (MXN million)   FINANCIAL INDICATORS 
Indicator 3Q20 3Q21  Indicator 3Q20 LTM 3Q21 LTM 

Cash & Cash 
Equivalents 

575 454  ROE (%) 1.2 3.3 

Accounts Receivable 385 373   ROA (%) 0.6 1.7  
Inventory 7,558 7,846  EBITDA (MXN million) 553 651 
Other Assets 1,572 1,674  Net Income (MXN mill.) 59 172 
Total Assets 10,090 10,347  EPS (MXN) 0.15 0.56 
Bank Debt 2,792 1,963   WCC (days) 1,194 1,042 

Local Notes 986 1,359 
Total Debt 3,778 3,323     
Other Liabilities 1,349 1,763    
Total Liabilities 5,127 5,086     
Stockholders’ Equity 4,963 5,261    

 
 
 
 
 
 
 
 
 
 
 
 
 

KEY INDICATORS (MXN MILLION) 

Indicator 3Q20 3Q21 ∆% YTD20 YTD21 ∆% 

Homes Sold (Units) 989 811 (18.0%) 2,703 2,689 (0.5%) 
Average Sale Price (MXN thousand) 817 723  (11.5%) 753 769 2.1%  

Home Sold Revenue 808 586 (27.4%) 2,035 2,067 1.6% 
Commercial Land Plot Sales 8 164  2,073.7% 62 217  253.3% 
Construction Services 7 43 562.6% 8 75 881.6% 
Total Revenue 822 794  (3.4%) 2,104 2,359  12.1% 
Operating Income 14 179 1,149.4% 157 313 99.3% 
EBITDA 110 217  98.6% 310 472  52.4% 
EBITDA Margin (%) 13.3 27.4 14.1 pp. 14.7 20.0 5.3 pp. 
Net Income 15 72  377.3% 126 161  27.5% 
Net Margin (%) 1.8 9.0 7.2 pp. 6.0 6.8 0.8 pp. 

FCFF 281 171  (39.1%) 267 396  48.4% 
Interest Coverage 1.64x 2.57x 0.93x 1.64x 2.57x 0.93x 
Net Debt / LTM EBITDA 5.79x 4.41x (1.38x)  5.79x 4.41x (1.38x)  
Leverage (Total Liabilities/Equity) 1.03x 0.97x (0.06x) 1.03x 0.97x (0.06x) 
FCFF*  0.05 0.21 355.1% 0.36 0.47 31.7% 
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Message from the CEO 
 

Dear Investors: 
 

I am pleased to share our performance for the 3Q21, period that marks 20 years of story for CADU, 
in which it has built more than 100 thousand homes for the benefit of the Mexican families, and over 
22,700 sustainable homes under the ECOCASA program, which seeks to reduce greenhouse gas emissions 
by 20% to 40%. The sustainable homes built by CADU achieved a 36% cut, and we continue to honor our 
commitment to the environment by achieving a second certification for our homes under the EDGE 
program of the International Finance Corporation. 
 

During the third quarter, we kept meeting our recovery targets, reducing debt by 12.1% year-over-year 
and generating free cash flow of MXN 171 million.  
 

Quarterly consolidated revenue remained virtually unchanged year-over-year and on a cumulative basis 
it grew 12.1%. 
 

Home sold revenue significantly decreased, mostly due to:   
 

1) The entry into force of Infonavit's new scoring system, which is called T-1000 and weighs factors 
related to qualities of the municipality and of the employer, that were not previously considered 
in the algorithm. This affected the commercialization of low-income housing, especially in Cancun 
and Playa del Carmen. 
 

2) The come into force of the outsourcing reform, which led a substantial number of companies to 
change their corporate name, to adapt to the regulations. These changes weighed on the 
potential demand of Infonavit beneficiaries in Quintana Roo, reducing it by roughly 50%. 

 

3) The mortgage credit crunch, during the pandemic, from banking institutions, which has mainly 
affected the sales of middle-income residential properties, with a value over MXN 3 million. 

 

In May 2022, Infonavit's new operating rules will come into effect. We have conducted an internal review 
of each of our projects, and they comply with these new regulations, as we have embraced the 7 principles 
promoted by the UN-HABITAT, since their early planning. Moreover, we are about to enter the markets 
of Guadalajara and Queretaro for further geographic diversification. And we are also adding projects with 
a value of approximately MXN 1.5 million to the markets we already serve, aiming to address the demand 
in this segment.  
 

Separately, as we had anticipated, this quarter we completed the sale of one portion of Aldea Tulum's 
assets, through the engagement of a group of investors. With this, we ensured the preservation of 
liquidity, reduced debt and raised fresh resources for startup of new projects. 
 

We expect demand for housing to increase during the coming months since: 
 

The economy and hotel occupancy of Quintana Roo are recovering, as the effects of the pandemic 
continue to lessen from the progress achieved in the National vaccination quest. This is attested in the 
normalization of passenger traffic to Cancun, which during September stood above pre-pandemic levels.  
 

Winding up, our outlook remains positive, we are excited before the confidence placed in Quintana Roo's 
potential, amid the announcement of major infrastructure projects, including the new airport in Tulum, 
the Mayan train stations, and the reactivation of several hotel projects. 
 

Pedro Vaca Elguero,                                                                                                                                              
Chairman and CEO 
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OPERATING RESULTS 
 

 
 

 

 
Total revenue decreased 3.4%, from MXN 822 million in 3Q20 to MXN 794 million in 3Q21, 
following a 27.4% decrease in home sold revenue (-MXN 221 million). The contraction in homes 
sold is explained by a lower sale of departments in Mexico City (in 2020, we sold all units of Torre 
Oasis and lesser units were sold in Mexico-Tacuba). Moreover, moving to Quintana Roo, during 
2Q21, Allure was nearly sold out and this quarter we also concluded the titling phase of the 
“Pescadores” development, while beginning our new project “El Eden”, both in Playa del Carmen. 
 

On another note, the inclusion of new investors in the Aldea Tulum Project through the sale of a 
portion of the land plot, generated MXN 156 million of revenue. Therefore, in the breakdown, 
74% of consolidated revenue stemmed from homes sold, 21% from land plot sales and 5% from 
construction services. 
 

Year-to-date, total revenue amounted to MXN 2,359 million, increasing 12.1% when compared 
to MXN 2,104 million recorded in the same period 2020. In the year-to-date revenue mix, 88% 
derives from homes sold, 9% from land plot sales and 3% from construction services. 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

98%

1%

1%
3Q20

Homes Sold Land Plot Sales Construction Services

74%

21%
5%

3Q21

Homes Sold Land Plot Sales Construction Services

Total Revenue (MXN million) 
 3Q20 3Q21 ∆$ ∆% YTD20 YTD21 ∆$ ∆% 

Homes Sold 808 586 (221) (27.4%) 2,035 2,067 32 1.6% 

         
Land Plot Sales 8 164 156 2,073.7% 62 217 156 253.3% 
Construction Services 7 43 37 562.6% 8 75 67 881.6% 

Total 822 794 (28) (3.4%) 2,104 2,359 255 12.1% 

CONSOLIDATED REVENUE 

 3.4% 

MXN 822 
million 

MXN 794 
million 
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NOTE: UH refers to Used Homes 
 

The MXN 205 million contraction (-89.9%) in the revenue from developments in Mexico City is 
related to the depletion of OASIS inventories and the weaker sales of Torre Lago. The latter is 
primarily explained by the effects of the pandemic, which motivated banking institutions to 
deploy stringent credit granting standards. 
 
The MXN 152 million decrease in Cancun is mainly associated to lesser affordable entry-level 
homes sold, as well as to the MXN 106 million drop in home sales in Playa del Carmen, given the 
entry into force of the new “T1000” scoring system of Infonavit, which weighs another factors, 
such as the conditions of the municipality or the quality of the employer. Moreover, the come 
into force of the labor reform, which forced most of the tourism-related employers to change 
their corporate name, further affected the rating of beneficiaries. We expect that in the coming 
months these beneficiaries will once again reach the necessary score to access credits.   
 

 
 

 
During 3Q21, the contribution of Quintana Roo projects (our main operating market) rose 22 pp. 
YoY, to 92%, mainly boosted by the sale of units from the affordable entry-level development 
Aldea Tulum (+MXN 233 million) and residential project Blume (+MXN 87 million), which started 
commercialization endeavors in 4Q20 and 1Q21, respectively. 
 
On the other hand, following the sell-out of Torre Oasis in 2020, and the slower 
commercialization dynamics of Torre Lago this quarter, the weight of projects located in Mexico 
City in homes sold revenue decreased 24 pp. YoY, to 4% this quarter. 

45%

25%
0.4%0.1%

28%

1%

3Q20

Cancun Playa del Carmen
Tulum Aguascalientes (UH)
Guadalajara (UH) State of Mexico (UH)
Mexico City Juarez City/ others (UH)

MXN 808 
million

35%

17%

40%

2%
0.2%

4%

2%3Q21

Cancun Playa del Carmen
Tulum Aguascalientes (UH)
Guadalajara (UH) State of Mexico (UH)
Mexico City Juarez City / others (UH)

MXN 586 
million

Homes Sold Revenue by Market (MXN million) 
 3Q20 3Q21 ∆$ ∆% YTD20 YTD21 ∆$ ∆% 

Cancun 360 208 (152) (42.2%) 816 878 62 7.6% 
Playa del Carmen 205 99 (106) (51.7%) 612 249 (363) (59.3%) 
Tulum - 233 233 - - 781 781 - 
Aguascalientes (UH) - - - - - 1 1 - 
Guadalajara (UH) 3 13 10 333.3% 24 33 9 37.5% 
State of Mexico (UH) 1 1 - - 4 6 2 50.0% 
Mexico City 228 23 (205) (89.9%) 526 99 (427) (81.2%) 
Juarez City / other (UH) 11 9 (2) (18.2%) 54 19 (35) (64.8%) 
TOTAL 808 586 (221) (27.4%) 2,035 2,067 32 1.6% 

Homes Sold Revenue 

27.4% 
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Homes Sold Revenue by Housing Segment (MXN million) 
 3Q20 3Q21 ∆$ ∆% YTD20 YTD21 ∆$ ∆% 

AEL 357 411 54 15.1% 973 1293 320 32.9% 
AEL (UH) 39 30 (9) (23.1%) 107 90 (17) (15.9%) 
Middle-income 72 24 (48) (66.7%) 205 153 (52) (25.4%) 

Middle-income 
Residential 

246 38 (208) (84.6%) 520 169 (35
1) 

(67.5%) 

Residential 94 83 (11) (11.7%) 231 360 129 55.8% 

TOTAL 808 586 (221) (27.4%) 2,035 2,067 32 1.6% 
NOTE: Affordable entry-level homes (AEL) are homes priced under MXN 1 million, used homes are affordable entry-level homes purchased and 
refurbished by CADU for resale, middle-income homes are homes priced from MXN 1 million to MXN 2.5 million, middle-income residential homes 
are homes priced from MXN 2.5 million to MXN 5 million, and residential homes are homes exceeding the MXN 5 million price tag. 
 

In 3Q21, homes sold revenue totaled MXN 586 million, 27.4% less than the MXN 808 million 
reported in 3Q20, mostly due to the lesser sales of Torre Lago in the middle-income residential 
segment and Pescadores in the affordable entry-level, also during 2020 we culminated all sales 
of the OASIS development. 
 

On a cumulative basis, home sold revenue climbed 1.6% to MXN 2,067 million, from MXN 2,035 
million in 9M20, as the contractions registered in the affordable entry-level (UH), middle-income 
and middle-income residential segments, were offset by the growth attained at the sales of 
affordable entry-level and residential houses. The latter is explained by the titling of houses from 
Aldea Tulum and Blume, which did not record any sale during the 9M20.  
 

The revenue mix by housing segment was as follows:  

 
 
71% of 3Q21 homes sold revenue derived from affordable entry-level, 27 pp. more than that 
posted in 3Q20. The increase is mainly due to the units sold from the Aldea Tulum development. 
Middle-income residential segment weighted 6% in 3Q21, from 30% in 3Q20, given the lower 
revenues from the developments in Mexico City. 
 
 
 
 
 
 
 
 
 

44%

5%9%

30%

12%

3Q20

Affordable Entry-Level AEL (UH)

Middle-Income Middle-Income Reseidential

Residential

MXN 522 

71%
5%
4%

6%
14%

3Q21

Affordable Entry-Level AEL (UH)

Middle-Income Middle-Income Residential

Residential

MXN 586 

27.4% 
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817 723 753 769 

3Q20 3Q21 YTD20 YTD21

Average Sale Price (MXN thousands)

 
 
 

 

 
 
 
 
 
 
 

 
 
As a result of lesser units sold from the middle-income residential segment in Mexico City, and 
the lower sale price of Blume units when compared to that of Allure, average sale price dropped 
11.5%, from MXN 817 thousand in 3Q20 to MXN 723 thousand this quarter. Year-to-date, the 
higher revenue from residential housing backed a 2.1% increase in the average sale price, which 
stood at MXN 769 thousand vs. MXN 753 thousand in the 9M20, despite lesser units sold from 
the middle-income residential segment. 
 
The following table shows the annual comparisons of average sale prices by housing segment: 
 

Average Sale Price by Housing Segment (MXN thousands) 
Segment 3Q20 3Q21 ∆$ ∆% YTD20 YTD21 ∆$ ∆% 
AEL 458 577 119 25.9% 451 555 104 23.0% 
AEL (UH) 424 476  52 12.2% 391 453  63 16.1% 
Middle-income 1,941 1,858  (83) (4.3%) 2,057 1,994  (63) (3.0%) 
Middle-Income 
Residential 

3,363 3,129 (234) (7.0%) 3,288 3,179 (108) (3.3%) 

Residential 13,412 8,348 (5,064) (37.8%) 15,377 13,369 (2,008) (13.1%) 
Total 817 723 (94) (11.5%) 753 769 16 2.1% 

 

In line with the commercialization startup of Aldea Tulum, which boasts higher average sale 
prices than other developments in its segment, the average sale price of affordable entry-level 
segment was up 25.9% vs. 3Q20, to reach MXN 577 thousand. Likewise, the 3Q21 average sale 
price of affordable entry-level (UH) increased 12.2% YoY, to MXN 476 thousand. 
 

Separately, the average sale price of residential housing decreased 37.8% YoY, due to the size 
and location of the departments sold during the quarter. While the average sale price of                        
middle-income and middle-income residential decreased 4.3% and 7.0% vs. 3Q20, respectively. 
 
 
 
 
 
 

659 811
817

786
747

846 723

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

Average Sale Price (MXN thousands)

Average Sale Price 

11.5% 2.1% 
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FINANCIAL PERFORMANCE 
 

Income Statement 
 

 
 

Revenue and Cost of Sales Breakdown (MXN million) 

Concept 3Q20 % 3Q21 % YTD20 % YTD21 % 

Homes sold revenue 808 98.3% 586 73.9% 2,035 96.7% 2,067 87.6% 
Land plot sales revenue 8 0.9% 164  20.6%  62 2.9% 217  9.2%  
Construction services 7 0.8% 43  5.5%  8 0.4% 75 3.2%  

Total revenue 822 100.0% 794 100.0% 2,104 100.0% 2,359 100.0% 
         

Cost of homes sold 658 81.5% 425 72.5% 1,558 76.6% 1,535 74.3% 
Cost of land plots 6 73.0% 61  37.1% 43 69.1% 107 49.1% 
Cost of construction services 6 89.8% 24  55.6% 7 90.2% 54  72.3% 

Total cost of sales 669 81.4% 510 64.3% 1,607 76.4% 1,696 71.9% 

      Cost of sales 579 70.5% 475 59.8% 1,469 69.8% 1,547 65.6% 
      Capitalized interests  90 11.0% 35  4.5% 138 6.6% 148  6.3%  

 

The cost of sales to revenue ratio went from 81.4% in 3Q20 to 64.3% in 3Q21, a 17.1 pp. decrease 
that follows the higher share of land plot sales (with stronger margins than those of homes sold) 
in the consolidated revenue mix, due to the sale of a land plot in Aldea Tulum, as well as lower 
number of promotions granted to boost housing sales during the quarter. Accumulated cost of 
sales to revenue ratio decreased 4.5% YoY, to stand at 71.9%. 
 

 
 

 
 
 

 
Gross income improved 85.9%, from MXN 152 million in 3Q20 to MXN 283 million in 3Q21, as 
the cost of sales contracted in a higher proportion than consolidated revenue, thus pushing the 
gross margin 17.1 pp., to reach 35.7%. Accumulated gross income rose 33.3% vs. the 9M20, to 
amount MXN 663 million, with a 28.1% margin (+4.5 pp.) 
 
 

  
 

 

3Q21 Selling, general and administrative expenses totaled MXN 105 million, 24.1% less than the 
MXN 138 million of 3Q20, primarily explained by lower fees and commissions paid from smaller 
housing sales and savings generated through the attainment of a more compact operating 
structure in Mexico City (office closure and personnel reduction). YTD SG&A expenses increased 
3.0%, going from MXN 341 million in YTD20 to MXN 351 million this year. 
 

152 283
498 663

3Q20 3Q21 YTD20 YTD21

Gross Income (MXN million)

85.9%

33.3%

16.8% 13.2% 16.2% 14.9%

3Q20 3Q21 YTD20 YTD21

SG&A / Revenue (%)

Cost of Sales 

SG&A 

Gross Income 

3.6 pp. 
1.3 pp. 
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Consequently, the SG&A-to-revenue ratio annually contracted 3.6 pp. in 3Q21 and 1.3 pp. in 
YTD21, standing at rates of 13.2% and 14.9%, respectively. 
    

 
 

 
 

 

EBITDA surged 98.6% from MXN 110 million in 3Q20 to MXN 217 million in 3Q21. Likewise, YTD21 
EBITDA rose 52.4% against MXN 310 million in 9M20, to reach MXN 472 million. EBITDA Margin 
was 27.4% in 3Q21 (+14.1 pp. vs. 3Q20) and 20.0% in YTD21 (+5.3 pp. vs YTD20). These increases 
were primarily propelled by the sale of the land plot in Aldea Tulum that has a higher margin than 
housing.  

 
 
 
 

 
3Q21 Operating income soared 1,149.4%, from MXN 14 million in 3Q20 to MXN 179 million this 
quarter, at the back of investors’ engagement at the Aldea Tulum operation, which involved the 
sale of a portion of the assets of such development. Moreover, accumulated operating income 
totaled MXN 313 million, which represents a 99.3% growth rate vs. the MXN 157 million of the 
same period 2020. 
 
 
 

110
217 310

472

3Q20 3Q21 YTD20 YTD21

EBITDA (MXN million)

98.6% 52.4%

1,083 999
741

553 489 491 543 651

4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

LTM EBITDA (MXN million)

14 179 157
313

3Q20 3Q21 YTD20 YTD21

Operating Income (MXN million)

1,149.4%

99.3%

EBITDA Integration (MXN million) 

Concept 3Q20 3Q21 ∆$ ∆% YTD20 YTD21 ∆$ ∆% 

EARNINGS AFTER TAXES 15 72 57 377.3% 126 161 35 27.5% 
(+) Income Tax (14) 97  110  803.0%  (4) 112  116 2,784.4% 

EARNINGS BEFORE TAXES (EBT) 1 168  167  13,232.2% 122 273  151  123.2% 
(+) Capitalized CFR 90 35 (55) (60.7%) 138 148 10 7.4% 
(+) Non-capitalized Interest 17 15  (2)  (9.1%)  45 49  3  7.5% 
(-) Interest income 4 5  1  32.2%  11 9  (2) (15.8%) 
(+)Depreciation & Amortization 5 4 (2) (30.1%) 15 11 (4) (24.9%) 

EBITDA 110 217 108 98.6% 310 472 162 52.4% 
EBITDA Margin 13.3% 27.4% - 14.1 pp. 14.7% 20.0% - 5.3 pp. 

EBITDA  

Operating Income 
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Income tax went from - MXN 14 million in 3Q20 to MXN 97 million in 3Q21. Accumulated tax 
provision stands at MXN 112 million vs. - MXN 4 million in same period 2020. This result mostly 
derives from the land plot sales in Aldea Tulum, as this transaction was highly profitable and 
required a proper tax provision for its wide margin of benefit. 
 
 

  
 

 
During 3Q21, net income reported a significant increase of 377.3% vs. 3Q20, totaling MXN 72 
million, favored by the improved operating income, which offset the greater tax provision for the 
quarter. Likewise, accumulated net income amounted to MXN 161 million, 27.5% above than the 
MXN 126 million recorded in the same period last year. Net margin for 3Q21 was 9.0%                                  
(+7.2 pp. vs. 3Q20) and for YTD21 it was 6.8% (+0.8 pp. vs. 9M20). 
 

Net Income and EPS (MXN Million) 
 Concept 3Q20 3Q21 ∆$ ∆% YTD20 YTD21 ∆$ ∆% 

Consolidated Net Income 15 72 57 377.3% 126 161 35 27.5% 
Controlling Interest 15 70 55 355.1% 122 161 39 31.7% 
Earnings Per Share* (MXN) 0.05 0.21 0.16 355.1% 0.36 0.47 0.11 31.7% 

 

*Figures in Mexican pesos. Considering 339,316,859 shares outstanding in 3Q21 and 3Q20.  
 

3Q21 Earnings Per Share (EPS) increased 355.1%, from MXN 0.05 in 3Q21 to MXN 0.21 this 
quarter. This boosted YTD21 EPS to MXN 0.47, which is 31.7% more than the MXN 0.36 reported 
in the same period 2020.  
 

Financial Position 
 

 

 

 
 

The cash and cash equivalents decreased 21.1%, from MXN 575 million at the end of 3Q20 to 
MXN 454 million as of quarter-end. The balance encompasses MXN 404 million of available cash 
and MXN 50 million corresponding to the liquid collateral provided to guarantee the payment of 
the "CADU20V" Green Bond. Cash decreased partially due to the principal repayments made to 
our bank creditors and securities’ holders during the period. Likewise, it is worth mentioning that 
the Company counts on MXN 700 million in available credit facilities.  
 

CADU's cash funds are mainly invested in high-quality, short-term securities. 

15 72 126 161

3Q20 3Q21 YTD20 YTD21

Net Income (MXN million)

27.5%377.3%

575 580 538 554
454

sep-20 dic-20 mar-21 jun-21 sep-21

Cash & Cash Equivalents (MXN million)

 Net Income 

Cash & Cash Equivalents 

Income Tax 

dec-20 
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Accounts Receivable Breakdown (MXN million) 

Concept 3Q20 3Q21 ∆$ ∆%  

Accounts Receivable – Homes 214 204 (10) (4.7%) 
Accounts Receivable – Land Plots 172 169 (3) (1.7%) 

Total Accounts Receivable 385 373 (12) (3.1%) 
 
 
 

Accounts Receivable (days) 3Q20 3Q21 ∆ days ∆%  
Accounts Receivable – Homes 27 24 (3) (11.1%) 
Accounts Receivable – Land Plots 516 269 (247) (47.9%) 
Total Accounts Receivable 46 38 (8) (17.4%) 

  
 

Accounts receivable was MXN 373 million (38 days' turnover) at the end of 3Q21, vs.                                 
MXN 385 million in 3Q20 (46 days' turnover). 
 

 
 
 

 

Following the 129 days annual reduction registered at inventory days, the Working Capital Cycle 
(WCC) decreased 152 days, from 1,194 days to 1,042 days this quarter. Receivable days declined 
8 days and suppliers days increased 32 days. Separately, prepayments days went down 18 days. 
 

From 2Q21 to 3Q21, a 91-day increase in Working Capital Cycle was achieved in inventory days, 
from 970 days to 1,083 days, largely due to the acquisition of Queretaro’s land plot.                                        
As a consequence, suppliers days hiked from 36 days to 67 days, given the financing closed with 
some of our land plot suppliers. 
 

 
 
 

Inventory Breakdown (MXN million) 

Concept 3Q20 3Q21 ∆% 

Land Bank 2,998 2,990 (0.3%) 
Work in Progress and Completed Homes 4,084 4,240 3.8% 

Capitalized Interests 476 617 29.8% 

Total 7,558 7,846 3.8% 

As of September 30, 2021, Inventory rose to MXN 7,846 million, 3.8% more than the MXN 7,558 
million reported in 3Q20, given the increases recorded in work in progress and completed homes 
(+3.8% or +MXN 156 million) and in capitalized interests (+29.8% or +MXN 141 million). It is 
relevant to note that the 11.6% QoQ climb in land bank (from MXN 2,679 million to MXN 2,990 
million) is related to the acquisition of land plots in Queretaro for the development of a new 
project. With this, CADU complies with the required land bank levels set in its policies. 

46

1,212

35 30

1,194

35

970

36 18

951

38

1,083

67 12

1,042

Receivables (days) Inventory (days) Suppliers (days) Prepayments (days) WCC

Working Capital Cycle (days)

3Q20 2Q21 3Q21

Working Capital Cycle (WCC) 

Inventory 

Accounts Receivable 
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Capitalized Interest in Inventory (MXN million) 

Concept 3Q20 3Q21 

Interest Paid* 66 66 
Financial Expenses (17) (15) 

Capitalized Interests 49 50 

Opening Balance 633 602 

Transfers (116) - 

    Total Capitalized Interests 566 652 

Capitalized Interest in Cost of Sales (90) (35) 

Balance of Capitalized Interest in Inventory 476 617 
*Includes "other items" in the statement of cash flows, as although the Company paid MXN 66 million in interest in 3Q21, MXN 6 million was 
reimbursed by a third-party partner of CADU. 
 

 
 
 
   

 

Gross debt contracted 12.1% to MXN 3,232 million in 3Q21 from MXN 3,778 million in 3Q20, as 
the growth in debt securities (+MXN 374 million) was offset by the reduction in bank loans                           
(-MXN 829 million). 
 

Bank Loans (MXN million) 

Concept 3Q20 3Q21 ∆$ ∆%  

Bridge Loans 1,989 1,396 (593) (29.8%) 
Land Bank 68 68 - - 

Working Capital 735 499 (236) (32.1%) 

Total  2,792 1,963 (829) (29.7%) 
 

Due to the decrease posted by bridge loans (-29.8% or -MXN 593 million) and working capital 
loans (-32.1% or -MXN 236 million), following the deployment of a part of the proceeds of 
“CADU20V” Green Bond to refinance projects under ECOCASA program, as of September 30, 
2021, bank loans totalled MXN 1,963, 29.7% less than the MXN 2,792 million of the same period 
2020. 
 

Debt Securities (MXN million) 

Concept 3Q20 3Q21 ∆$ ∆%  
CADU 18 486 357 (129) (26.5%) 
CADU 19 500 500 - - 

CADU 20V - 502 502 - 

Debt Securities 986 1,359 374 37.9% 
 

Gross Debt* 3,778 3,323 (455) (12.1%) 
* As of September 30, 2021, 100% of the Company’s debt is contracted in Mexican pesos. 
 

Debt securities went from MXN 986 million in 3Q20 to MXN 1,359 million at the end of 3Q21, a 
37.9% hike explained by the issuance of the Green Bond “CADU 20V” towards the end of 2020. 
In this sense, when compared to 4Q20, debt securities decreased 7.0% due to the timely principal 
payments of “CADU 18”. 
 

 
 
 

Debt 
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Below is a breakdown of gross debt by type of financing: 

 
As a result of “CADU20V” Green Bond issuance, at the end of 3Q21, debt securities  had a 41% 
share of gross debt, a 15 pp. climb from 26% in 3Q20. This contributed to the diversification of 
CADU’s investors’ base and rates’ structure (since the Green Bond rate is fixed). While the weight 
of bridge, working capital and infrastructure loans, stood at 42%, 15% and only 2%, respectively.  
 

Debt Maturity  Profile as of September 30th, 2021 (MXN million) 
Concept Current 

year 
Up to 1 

year 
Up to 2 
years 

Up to 3 
years 

Up to 5 
years 

Up to 7 
years 

Total 

Bank Loans 24 127 1,538 174 100 - 1,963 
CADU 18 43 129 186 - - - 357 
CADU 19 - - 250 250 - - 500 
CADU 20V - - - - - 502 502 

Total 67 255 1,974 424 100 502 3,323 

% Total 2.0% 7.7% 59.4% 12.8% 3.0% 15.1% 100.0% 
Note: Bridge loans consider the extensions included in the loan agreement. 

 

Regarding the maturity profile, 2.0% of gross debt matures in 4Q21, 7.7% during the 9M22, 59.4% 
within 2 years, 12.8% under 3 years, 3.0% in 5 years, and the remaining 15.1% within 7 years. 
CADU does not have any debt subscribed in foreign currency 
 
For a detailed breakdown, the maturities of next 6 quarters are shown below: 
 

Debt Maturity  by Quarter (MXN million) 
Concept 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 

Bank Loans 24 50 34 43 728 197 
CADU 18 43 43 43 43 43 143 

CADU 19 - - - - - 36 

Total 67 93 77 86 771 375 

% Total 2.0% 2.8% 2.3% 2.6% 23.2% 11.3% 
Note: Bridge loans consider the extensions included in the loan agreement. 
 

Only 2.0% of gross debt matures during 4Q21, only 2.8% in 1Q22, 2.3% during 2Q22, 2.6% in 
3Q22, 23.2% during 4Q22 and 11.3% in 1Q23. 
 

As of September 30, 2021, CADU's corporate ratings by HR Ratings and Verum were "HR BBB" 
and "A-/M", respectively. Regarding CADU’s debt securities, Verum and HR Ratings assigned 
ratings of "A-/M" and "HR BBB" for CADU18 and CADU19, as well as "AA-/M" and "HR A+" for 
CADU20V.  
 

53%
19%

2%

26%

3Q20

Bridge Loans Working Capital

Infrastructure Debt Securities

MXN 3,778 
million

42%

15%2%

41%

3Q21

Bridge Loans Working Capital

Infrastructure Debt Securities

MXN 3,323 
million

(12.1%) 
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Leverage and Interest Coverage (Times) 

Concepts 3Q20 3Q21 

Net Debt to EBITDA 5.79x 4.41x 

Total Liabilities / Equity 1.03x 0.97x 

EBITDA / Interest Paid 1.64x 2.57x 

For 2021, CADU has an agreed waiver with the holders of “CADU 18” and “CADU 19” of the                       
pre-established covenants of these instruments, to preserve the Company’s liquidity. 
 

The Company's 3Q21 financial ratios still reflect the effects derived from the pandemic, as                      
LTM EBITDA remains under its historic level. 
 

The Net Debt / EBITDA ratio fell 1.38x from 5.79x in 3Q20 to 4.41x at the end of 3Q21. 
 

As of September 30, 2021, Interest Coverage Ratio (EBITDA / Interest Paid) hiked 0.93x to 2.57x 
in 3Q21, from 1.64x in 3Q20.  
 

At the end of 3Q21, the weighted average cost of debt increased to 8.04%                                                                          
(TIIE + 3.29 pp. / without commissions). 84.9% of gross debt is subscribed at a floating rate, and 
15.1% at a fixed rate of 9.13%. 
 

Prior to the waiver of not to do obligations, set at the “CADU18” and “CADU19” local notes, the 
covenants stated the following: 
 

 That the Company’s Total Liabilities / Shareholders’ Equity ratio does not exceed the 3.0 
times mark (approved waiver) 

o As of September 30, 2021, Total Liabilities / Shareholders’ Equity ratio was 0.97x 
 

 That the Company’s Net Debt / LTM EBITDA ratio will not be greater than 3.0 times 
(approved waiver) 

o As of September 30, 2021, Net Debt / LTM EBITDA ratio was 4.41x   
 That the Company’s Interest Coverage ratio (LTM EBITDA divided by interest paid over 

the last twelve months) will not be less than 2.5 times (approved waiver) 
o As of September 30, 2021, Interest Coverage ratio was 2.57x 

 
 
 

 

2.97x
3.56x

4.61x

5.79x 6.14x 5.92x
5.47x

4.41x

3.0x 3.0x 3.0x 3.0x 3.0x 3.0x 3.0x 3.0x

4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

Net Debt / LTM EBITDA vs. Local Notes' Covenant (not greater than 3x)

ND/EBITDA Covenant
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Stockholders’ Equity attained MXN 5,261 million as of September 30, 2021, increasing 6.0% when 
compared to MXN 4,963 million recorded in the same period 2020. The capital structure was 
composed 49.2% of liabilities and 50.8% of equity, while, as of 3Q20-end, it was composed of 
50.8% liabilities and 49.2% equity. 
 

During this quarter, MXN 244 million was registered as third-party participation in trusts, which 
corresponds to the contributions made by investors in Aldea Tulum, thus expanding stockholders' 
equity. 
 
 
 
 
 
 
 
 
 

1.07x 1.09x 1.06x 1.03x 1.01x 0.97x 1.01x 0.97x

3.0x 3.0x 3.0x 3.0x 3.0x 3.0x 3.0x 3.0x

4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

Total Liabilities/Shareholders’ Equity vs. Local Notes' Covenant (not greater than 
3x)

TL/SE Covenant

2.72x

2.51x
2.05x

1.64x 1.69x
1.93x 2.10x

2.57x

2.5x

2.5x 2.5x 2.5x 2.5x 2.5x 2.5x

2.5x

4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

EBITDA/Interest Paid vs. Local Notes' Covenant (not lower than 2.5x)

EBITDA/Interest Paid Covenant

4,963 5,261

Stockholders' Equity (MXN Million)

sep-20 sep-21

6.0%

Stockholders’ Equity 
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Free Cash Flow (MXN million)

Cash Flow 
 
 

 
 
 

 

 

Cash Flow (MXN million) 

Concept 3Q20 3Q21 ∆%  YTD20 YTD21 ∆% 

Earnings before taxes (EBT) 1 168 13,232.2% 122 273 123.2% 
Investment activities 1 (2) (228.7%) 4 2 (49.8%) 
Financing activities 90 35 (60.7%) 138 148 7.4% 
Cash flow before taxes 93 202 118.1% 264 423 60.1% 

Cash flow from operating activities 185 (36) (119.4%) (8) (7) (6.8%) 
Net cash flow from operating activities 278 166 (40.1%) 257 416 62.2% 
Net cash flow from investment activities 4 5 32.2% 11 (20) (282.8%) 
Net cash flow from financing activities (218) (271) 24.6% (184) (522) 184.5% 

Δ Cash and cash activities 64 (100) (256.0%) 84 (126) (250.3%) 
Cash and equivalents – beginning of period 511 554 8.3% 491 580 18.0% 
Cash and equivalents – end of period 575 454 (21.1%) 575 454 (21.1%) 

 
 

Free Cash Flow to Firm 281 171 (39.1%) 267 396 48.4% 

3Q21 Free cash flow was MXN 171 million vs. MXN 281 million of the same quarter last year. 
Accumulated free cash flows reached MXN 396 million, 48.4% above than the MXN 267 million 
of the same period last year. 
 
 

 
 
 
  

 
 
 
 

 
 
 
 
 
 
 
 
 
 

267
396

Accumulated Free Cash Flow as of September, 2021 (MXN million)

Accum. sep-20 Accum. sep-21

Cash Variations 

1Q20                      2Q20                    3Q20                      4Q20                     1Q21                     2Q21                     3Q21 
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Sustainability 
 

 
 

 
Health and Safety 

Indicator 3Q21 

Total hours worked 973,748 
Total hours worked by associates 222,380 
Total hours worked by contractors 751,368 
Number of developments under construction 7 
Total number of accidents reported for associates 4 
Total number of accidents with loss of time (associates) 2 
Total days lost due to accidents 4 
Total number of fatalities (associates) 0 
Total number of accidents reported for contractors 5 
Total number of accidents with loss of time (contractors) 1 
Total days lost due to accidents 2 
Total number of fatalities (contractors) 0 
Global TRIR 1.85 

Global LTAR  0.62 
TRIR - Total Recordable Incident Rate (total recordable accidents *200,000 / total hours worked). 
LTAR - Lost Time Accident Rate (lost time accidents * 200,000 / total hours worked). 
 

Environment 

Indicator 3Q21 

Total number of certified green homes built   696 
Annual mitigation of GHG emissions (tCO2e) per certified green home built 632.288 
Annual carbon footprint reduction (tCO2e) per certified green home built 4,685.056 
Number of eco-technologies installed in certified green home built  
        Water-saving Toilets 696 
        Energy-saving Bulbs 5,568 
        Water-saving Sprinklers 696 
Liters of water saved annually per certified green home built 9,466,545 
tCO2e Direct emissions  402.26 

 

Ethics 

Indicator 3Q21 

Total number of reports 2 
Number of external reports 0 
Number of internal reports 2 
Percentage of anonymous reports 100% 
Number of anonymous reports 2 
Number of non-anonymous reports 0 
  

Reports related to the good treatment of customers 0 
Work environment reports 2 
Environmental reports 0 

 
 

Community Engagement 

Indicator 3Q21 

Total number of developments with social campaigns 2 
Number of programs that also contribute to the mitigation of environmental impact 1 

 

Key Performance Indicators 
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Recent Developments 
 

 On September 6, 2021, the Company announced the celebration of its 20 years of operation in the 
housing sector, accomplishing among other things: i) More than 100 thousand homes sold; and ii) to 
seize the position of leading housing developer under the ECOCASA program (through which it 
generates a reduction of up to 40% in greenhouse gas emissions). 
 

 On July 26, 2021, CADU informed that, upon favorable opinion of the Audit Committee, the Board of 
Directors approved the ratification of the appointment of KPMG Cárdenas Dosal S.C. ("KPMG") as its 
external auditor.  

 

Analyst Coverage 
 

Given the fact that Corpovael, S.A.B. de C.V. ("CADU") has securities listed under the Internal Regulations 
of the Mexican Stock Exchange, it is informed that the Company’s stock has formal coverage from: 
Actinver Casa de Bolsa, BBVA Bancomer, Punto Casa de Bolsa, Apalache Analisis and Miranda GR. For 
more information, please go to http://ri.caduinmobiliaria.com 
  

About Cadu 
 

Corpovael, S.A.B. de C.V. “CADU” (BMV: CADUA) is a leading homebuilder in the development of  
affordable entry-level, middle-income, middle-income residential and residential homes in Mexico. CADU 
has more than a decade of experience in the housing sector where it has developed a successful business 
model by seeking sustained, high profitability. Its competitive advantage is based on an efficient and 
vertically integrated structure (developing activities of land acquisition, urbanization, building, and 
commercialization) in markets that have been identified as having a solid demand for housing. It primarily 
operates in Quintana Roo, Mexico Valley, and Jalisco. 
 

Forward-looking statements 

 

3Q21 Conference Call   

 

Information presented by the Company may contain forward-looking statements about future events and/or 
financial results. The reader should understand that the results obtained may differ from the projections 
contained in this document, as past results in no way offer any guarantee of future performance. For this reason, 
the Company assumes no responsibility for any indirect factors or elements beyond its control that might occur 
inside Mexico or abroad 

 

http://ri.caduinmobiliaria.com/
http://ri.caduinmobiliaria.com/
http://ri.caduinmobiliaria.com/
http://ri.caduinmobiliaria.com/
http://ri.caduinmobiliaria.com/
http://ri.caduinmobiliaria.com/
http://ri.caduinmobiliaria.com/
http://ri.caduinmobiliaria.com/
http://ri.caduinmobiliaria.com/
http://ri.caduinmobiliaria.com/


 

 
 

3Q21 Earnings Release 

 20 of 22 ri.caduinmobiliaria.com 

 
 

Corpovael, S.A.B. de C.V. and Subsidiaries 
Consolidated Statement of Financial Position 

As of  Septiembre 30th, 2021 and 2020 
(Figures in MXN thousands) 

  Sep-30   Sep-30   
∆%  2020   2021   

Assets        

Current Assets        
Cash and cash equivalents $575,095  $453,930  (21.1%) 

Accounts receivable (Net) 385,453  373,328  (3.1%) 

Other accounts receivable (Net) 841,596  908,934  8.0% 

Inventory 2,645,197  3,138,585  18.7% 

Other current assets 601,059  485,084  (19.3%) 

Total Current Assets 5,048,400  5,359,861  6.2% 

   
 

 
 

 Non-current assets      

Housing inventory 4,912,508  4,707,878  (4.2%) 

Property, plant and equipment (Net) 49,432  40,793  (17.5%) 

Other non-current assets 79,888  238,815  198.9% 

Total Non-current assets 5,041,829  4,987,486  (1.1%) 

Otros activos no circulantes - 
 

 
 

 Total Assets $10,090,229  $10,347,346  2.5% 

   
 

 
 

 Liabilities and Stockholders’ Equity      

Current Liabilities      

Bank Loans 1,117,411  150,403  (86.5%) 

Debt securities 160,000  171,429  7.1% 

Suppliers 219,121  481,599  119.8% 

Taxes payable 70,803  131,775  86.1% 

Income tax payable 254,145  192,892  (24.1%) 

Total Current Liabilities 1,821,480  1,128,098  (38.1%) 

      Non-current liabilities      

Bank Loans 1,674,730  1,812,926  8.3% 

Debt securities 825,714  1,187,814  43.9% 

Lease liability 17,035  17,035  - 

Deferred taxes 788,064  940,065  19.3% 

Total non-current liabilities 3,305,543  3,957,841  19.7% 

Total liabilities $5,127,023  $5,085,939  (0.8%) 

      Stockholders’ Equity      

Capital Stock 169,658  169,658  - 
Retained earnings 4,667,132  4,804,409  2.9% 

Controlling interest 4,836,791  4,974,069  2.8% 

Non-controlling interest 126,415  287,340  127.3% 

Total Stockholders’ Equity 4,963,206  5,261,408  6.0% 

Total Liabilities and Stockholders’ Equity $10,090,229  $10,347,346  2.5% 
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Corpovael, S.A.B. de C.V. and Subsidiaries 
Statement of Consolidated Comprehensive Income 

(Figures in MXN thousands) 

 3Q20 
As % of 

Revenue 
3Q21 

As % of 
Revenue 

∆% YTD20 
As % of 

Revenue 
YTD21 

As % of 
Revenue 

∆% 

Revenue:           

Home Sold $807,756 98.3% $586,437 73.9% (27.4%) $2,035,172 96.7% $2,066,923 87.6% 1.6% 

Land Plot Sales 7,531 0.9% 163,699 20.6% 2,073.7% 61,528 2.9% 217,361 9.2% 253.3% 

Construction Services 6,557 0.8% 43,444 5.5% 562.6% 7,636 0.4% 74,956 3.2% 881.6% 

 821,843 100.0% 793,579 100.0% (3.4%) 2,104,335 100.0% 2,359,239 100.0% 12.1% 

            

Costs and expenses:           

Construction Cost (579,167) 70.5% (474,775) 59.8% (18.0%) (1,468,639) 69.8% (1,547,374) 65.6% 5.4% 

Capitalized interest (90,209) 11.0% (35,422) 4.5% (60.7%) (138,193) 6.6% (148,464) 6.3% 7.4% 

Cost of Sales (669,376) 81.4% (510,198) 64.3% (23.8%) (1,606,832) 76.4% (1,695,838) 71.9% 5.5% 

            

Gross Income 152,467 18.6% 283,382 35.7% 85.9% 497,503 23.6% 663,401 28.1% 33.3% 

            

Expenses (133,167) 16.2% (101,369) 12.8% (23.9%) (326,052) 15.5% (339,918) 14.4% 4.3% 

Depreciation (5,012) 0.6% (3,504) 0.4% (30.1%) (14,609) 0.7% (10,968) 0.5% (24.9%) 

General Expenses (138,179) 16.8% (104,873) 13.2% (24.1%) (340,661) 16.2% (350,886) 14.9% 3.0% 

            
           

            
Operating Income 14,288 1.7% 178,509 22.5% 1,149.4% 156,842 7.5% 312,515 13.2% 99.3% 

           

Financial Income 3,815  5,045  32.2% 10,688  8,998  (15.8%) 

Financial Expenses (16,841)  (15,302)  (9.1%) (45,360)  (48,780)  7.5% 

  (13,026)  (10,257)  (21.3%) (34,673)  (39,782)  14.7% 

Earnings Before Taxes 1,262 0.2% 168,252 21.2% 13,232.2% 122,169 5.8% 272,734 11.6% 123.2% 

            
Income Taxes:           

Current 13,744 1.7% (22,472) 2.8% (263.5%) 4,161 0.2% (75,361) 3.2% (1,911.1%) 

Deferred - - (74,153) 9.3% - - - (36,336) 1.5% - 

Net 13,744 1.7% (96,625) 12.2% (803.0%) 4,161 0.2% (111,697) 4.7% (2,784.4%) 

            
Net Comprehensive 
Consolidated Income 

$15,006 1.8% $71,627 9.0% 377.3% $126,329 6.0% $161,037 6.8% 27.5% 

            Controlling interest 15,455  70,338  355.1% 121,918  160,523  31.7% 

Non-controlling 
interest 

(449)  1,290  387.2% 4,411  514  (88.4%) 
            

Net Comprehensive 
Consolidated Income 

15,006 1.8% 71,627 9.0% 377.3% 126,329 6.0% 161,037 6.8% 27.5% 

            

Net Income (Loss) per 
Share* 

0.05  0.21  355.1% 0.36  0.47  31.7% 
 

*Considering 339,316,859 outstanding shares in 3Q21 y 3Q20, respectively. 
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Corpovael, S.A.B. de C.V. and Subsidiaries 

Statement of Consolidated Cash Flow 

(Figures MXN thousands) 

 
  3Q20 3Q21 YTD20 YTD21 

      

Operating Activities     

Earnings before taxes 1,262 168,252 122,168 272,733 

      

Items Related to Investment Activities     

Depreciation and Amortization 5,012 3,504 14,609 10,967 

Interest income (3,815) (5,045) (10,688) (8,997) 

       
Capitalized interest recognized in cost of sales 90,209 35,423 138,193 148,465 

Cash Flow from Earnings Before Taxes 92,668 202,134 264,282 423,168 

      
Cash Flow from or used in Operating Activities     

Decrease (increase) in accounts receivable (7,667) (22,476) (88,721) (42,233) 

Decrease (increase) in inventory 185,728 (385,526) 384,321 (232,409) 

Decrease (increase) in other accounts receivable and other 
current assets 

24 (124,901) (333,374) (198,449) 

Increase (decrease) in other accounts payable 33,427 198,311 138,100 182,325 

Increase (decrease) in other liabilities (13,755) 114,410 (171,775) 152,150 

Income taxes paid or reimbursed (12,858) 184,344 63,669 131,368 
            
Net Cash Flows from or used in Operating Activities 277,567 166,296 256,502 415,920 

Investment Activities     

Investments in shares - - - (28,533) 

Other long-term accounts receivable - - - - 

Interest received 3,815 5,045 10,688 8,997 

Net Cash Flows from or used in Investment Activities 3,815 5,045 10,688 (19,536) 
      
Financing Activities     

Bank loans 333,123 449,148 1,354,172 1,135,774 

Debt certificates - - - - 

Amortization of bank loans (484,981) (611,475) (1,288,501) (1,302,495) 

Amortization of debt certificates - (42,857) - (128,571) 

Dividends paid - - - - 

Interest paid (65,679) (59,711) (242,076) (205,183) 

Other items - (6,072) (7,122) (21,669) 

Net Cash Flows from or used in Financing Activities (217,537) (270,967) (183,527) (522,144) 

Increase (decrease) in Cash and Cash Equivalents 63,845 (99,626) 83,663 (125,760) 

       Cash and Cash Equivalents at Beginning of the Period 511,251 553,555 491,434 579,691 

       Cash and Cash Equivalents at End of the Period 575,096 453,930 575,096 453,930 

 
Note on Financial Statements: in addition to the contents of this report, for a better analysis we 
recommend to refer to the details on financial statements at http://ri.caduinmobiliaria.com. 
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