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FHipo continues in the consolidation process of its mortgage portfolio during 
the first quarter of 2015, reaching a net income of Ps. $172.9 million  

Mexico City, Mexico, April 28th, 2015 - Banco Invex, S.A., Institución de Banca Múltiple, Grupo Financiero Invex or 
Fideicomiso Hipotecario ("FHipo") "BMV: FHIPO), announces its first quarter results concluding March 31st, 2015. The 
financial statements have been prepared in accordance with International Financial Reporting Standards ("IFRS") and 
published on the Mexican Stock Exchange ("BMV").  

 

Relevant Information as of 1Q15 

 Net Income of Ps. $172.9 million and Net Income to distribute, in accordance with our 95% distribution policy, 
of Ps. $164.3 million, during the first quarter of 2015. 

 Earnings per Certificado Bursátil Fiduciario Inmobiliario or CBFI (EPS) of Ps. $0.501. 
 Financial Margin of Ps. $236.7 million (representing 100% of total interest income). 
 The annualized Net Interest Margin (NIM) was 12.0%. 
 The cost of funding for the quarter was Ps. $0.0, as of March 31st, 2015, FHipo does not have any debt 

obligations. 
 The net mortgage portfolio reached Ps. $6,846.7 million as of 1Q15. This portfolio consists of 24,550 loans 

and considers allowance for loan losses of Ps. $30.9 million, representing 0.45% of the total mortgage 
portfolio. 

 As of March 31st, 2015, there are no non-performing loans. 
 The efficiency ratio presented by FHipo as of March 31st, 2015 was 19.5%. 
 The return on equity (ROE) obtained by FHipo during the first quarter was 8.6% annualized, based on Net 

Income.  
 

Summary of Key Financial Metrics   

  

Figures are presented according to each metric (%, $)  1Q15 

Financial Margin and Interest Revenues

Financial Margin - "interest revenue - interest expense / total interest revenue" 100.0%

Net Interest Margin (NIM)(1) - "interest revenue - interest expense / net mortgage loans" 12.0%

Efficiency Metrics

Efficiency Ratio - "total expenses / total revenue" 19.5%

Allowance for loan Losses / Total Mortgage Loans (2)
0.45%

Returns and Profits

Earnings per CBFI (EPS)(3) - "net income / number of CBFIs" $0.501

Return on Assets (ROA)(1) - "net income / total assets" 8.5%

Return on Equity (ROE)(1) - "net income / total equity" 8.6%

Other Metrics

Non-performing Loans / Net Portfolio 0.0%

Note (1): Annual ized cons idering 90 effective days  in operation.

          (2): Tota l  mortgage loans  excludes  a l lowance for loan losses .

          (3): Amount in pesos .
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Message from the Chief Executive Officer  

Dear Investor, 

“This past quarter marked an exciting start for FHipo, as it started trading as the first mortgage trust in the Mexican 
Stock Exchange. At FHipo, we initiated our operations with the main objective of creating a unique opportunity for 
public investors to invest in mortgage portfolios, expanding their investment frontier and, at the same time, being 
able to benefit from the increases in value of our CBFIs. I am pleased to inform that we have concluded successfully 
with our first full quarter of operations, one filled with obstacles and challenges, but as you will be able to see below, 
the results illustrate the efforts, work and dedication of our team. 

The total balance of our mortgage loan portfolio is already higher than those of our liquid investments, amounting to 
Ps. $6,744.4 million at quarter’s end. Throughout the first quarter of 2015, we continued with our assurance 
procedures ensuring the quality of our portfolios. To date, we have reviewed 809 physical files and we are initiating 
processes which will allow us to verify the appraisals of our mortgage guarantees.  

Through continuous efforts and efficient processes for reviewing and analyzing our mortgages, we have surpassed our 
targeted growth. In addition, according to our commitments, we have co-participated loans in income sectors where 
other private institutions do not participate and with an eligibility criteria that ensures at all times the quality of our 
portfolio for the benefit of our investors. 

Today, we are positioned to reach our goals in the short and medium term, contributing at the same time in the 
generation and development of a secondary liquid and profound mortgage market. During the next quarter we will 
be focusing primarily on the consolidation of our mortgage portfolio, in the continued origination of new mortgages, 
and the optimal financial structuring which will grant us access to continue with our expansion, while at the same time 
continue the efforts to access several origination programs. 

Our mortgage loan portfolio continues to grow stronger, maintaining attractive yields with an annualized return on 
assets (ROA) of 8.5% and an annualized return on equity (ROE) of 8.6% during the quarter. As of March 31st, 2015, we 
have invested 80.1% of our equity in mortgage loans, thereby surpassing our goals. Moreover, our net income subject 
to distribution for the quarter amounted to Ps. $172.9 million, taking into account the interest generated by our 
current mortgage portfolio and our liquid investments. 

Our commitment with investors is firm, and we are proud to share with you that FHipo continues to consolidate itself, 
beating our expectations and proposed objectives. The loans that consolidate our portfolio today represent a limited 
and diversified risk, with a real average interest rate of 9.62% in Times Minimum Wage ("VSM") and a nominal 12.00% 
interest rate for those mortgages originated in pesos. 

Finally, through this report, we inform investors that the net income subject to distribution per CBFI amounted to Ps. 
$0.501 which, after applying our distribution policy of 95% on such income, results in a distribution per CBFI of Ps. 
$0.476 for the first quarter of 2015.” 

Thank You. 

Sincerely, 

Alfredo Vara  
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Our participation in the Infonavit Total Program  

On August 13th, 2014, FHipo celebrated an "Initial Assignment Agreement" with the Instituto del Fondo Nacional de la 

Vivienda para los Trabajadores or "Infonavit", a social service agency of the Mexican government dedicated, among 

other things, to finance mortgages. Infonavit is the leading mortgage originator in Mexico and one of the largest 

mortgage providers in Latin America, with a balance of more than six million mortgage loans.  

Infonavit’s operations are financed mainly by payments of principal and interests received from the loans they 

maintain in their balance, as well as by the mandatory contributions made by employers to the National Housing Fund 

for an amount that is currently equivalent to 5% of the salary of each worker at service. Meanwhile, workers who 

become borrowers of the Infonavit service their mortgage loans through payroll deductions carried out by the 

employer who transfers to the Infonavit. 

FHipo acquires a percentage of each mortgage loan originated by the Infonavit under the Infonavit Total Program, 

which exists in Mexico since 2008, in which 4 financial institutions participate, as of march 31st 2015 FHipo’s 

participation percentage is equivalent to 60.9%1 (weighted average). The first acquisition made by FHipo was on 

November 11th, 2014. Subsequently, FHipo has acquired mortgage loans of the Infonavit Total Program, accumulating 

a total of 24,550 mortgage loans as of March 31st, 2015. 

Through FHipo, the Infonavit continues to strengthen their objectives presented in the housing public policy, which 

plans to reduce responsibly the housing lag in Mexico, by improving and expanding existing housing, procuring the 

acquisition of new homes, and promoting the participation of private capital in the origination of mortgage loans in 

Mexico. 

Finally the participation of FHipo jointly with the Infonavit will continue improving the development of the mortgage 

industry in Mexico, offering greater dynamism by creating new products, increasing the liquidity of the secondary 

mortgage market as well as financing unattended sectors through the participation of different institutions. 

 

 

 

 

 

 

                                                           
1 The co-participated percentage has evolved positively in accordance with monthly origination and the income levels of our 
borrower’s.   
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Operation Results 

 

Interest Income… amounted to Ps. $236.7 million during 1Q15. Revenues consider accrued interest of the mortgage 
loan portfolio, the indexation to the minimum wage on unpaid balances of our mortgage loans denominated in VSM, 
the returns obtained from investments in securities and repurchase agreements or repos, and the gains on securities 
valuation. Interest income and indexation of the mortgage loan portfolio amounted to Ps. $208.9 million. The equity 
that is still not invested in residential mortgages, generated income that amounted in Ps. $27.8 million by being 
invested in local government securities.  

  

Interest Expense… were nonexistent, since FHipo did not have any debt obligations by the end of the period.  

The Financial Margin… amounted Ps. $236.7 million and represents 100% of total interest income. 

The Allowance for Loan Losses… was of Ps. $21.9 million during the 1Q15, as of 1Q15 the allowance for loan losses 
are determined based on the estimated loss model. In accordance with the IFRS, the change of the model must be 
submitted in a retroactive manner, therefore, at the beginning of the quarter an estimate of Ps. $9.0 million was 

(In Thousands of Mexican Pesos)  1Q15 

REVENUES

Financial margin $236,749

(-) Allowance for loan losses (21,871)

TOTAL REVENUES, NET 214,878

TOTAL EXPENSES (41,889)

NET INCOME $172,989

NET INCOME PER CBFI $0.501

COMPRENHESIVE INCOME

Net income $172,989

Other Comprenhesive income 768

TOTAL COMPRENHENSIVE INCOME $173,757

80.1%

19.9%

Equity invested in Mortgage 
Loans as % of Assets

Mortgages

Government
Securities

88.3%

11.7%

Interest Income

Interests on
Mortgage Loans

Investment in
Securities
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recognized. The balance of the estimation for loan losses in the Balance Sheet as of March 31st, 2015 amounted to Ps. 
$30.9 million. 

Advisory, Administration, and Servicing Expenses… amounted to Ps. $37.8 million during 1Q15, which represent 
15.9% of total interest income, without considering the allowance for loan losses. These expenses include advisory, 
administration, and collection service fees received from the Infonavit and Concentradora Hipotecaria during the 
quarter. 

Net Income… amounted to Ps. $172.9 million in the quarter, representing 80.5% of the total interest income of the 
same period. The aforementioned translates into a net income per CBFI of Ps. $0.501. 

 

Balance Sheet  

 

 

Total Assets… as of March 31st, 2015, amounted to Ps. $8,501.7 million. The assets of FHipo are mainly comprised of: 
i) net mortgage loan portfolio amounting to Ps. $6,846.7 million, representing 80.5% of the total assets; and ii) cash 
equivalents amounting to Ps. $1,512.9 million representing 17.8% of the total assets.  

The Mortgage Loan Portfolio… co-participation with Infonavit in the Infonavit Total Program is comprised of 24,550 
mortgage loans as of March 31st 2015, 14,870 mortgages were originated during the 1Q15.  

During the quarter, FHipo acquired mortgage loans amounting in Ps. $4,802.8 million, of which principal amortizations 
were received in the amount of Ps. $96.0 million. We conducted mortgages reimbursements of those loans that did 
not meet our eligibility criteria, in the amount of Ps. $16.8 million to the Infonavit. The aforementioned results in a 
current loan portfolio balance of Ps. $6,744.4 million. In addition, we recognized accrued interest of Ps. $75.0 million 
and the indexation of VSM denominated loans of Ps. $58.3 million, resulting in a total mortgage loan portfolio of Ps. 
$6,877.7 million. 

As of March 31st, 2015, the allowance for loan losses was Ps. $30.9; which was based as of 1Q15 on an estimated loss 
model, which by reducing this amount to the total loan portfolio, results in a net mortgage loan portfolio of Ps. 
$6,846.7 million. 

 

(In Thousands of Mexican Pesos)  1Q15 

ASSETS

Cash equivalents and debt securities $1,512,902

Mortgage loans, net 6,846,730

Accounts receivables and other assets 142,112

TOTAL ASSETS $8,501,744

LIABILITIES AND EQUITY

TOTAL LIABILITIES $84,480

TOTAL EQUITY 8,417,264 0

TOTAL LIABILITIES AND EQUITY $8,501,744
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Summary of Mortgage Portfolio 
      

           

Portfolio (millions) 
# of Mortgage 

Loans Average LTV 
Average interest 

rate VSM 
Average interest rate in 

Pesos 
Non-Current 

Portfolio 

Ps. $6,744.42 24,550 83.27% 9.62% 12.00% (nominal) 0.00% 

 

Non-Current Portfolio… as a percentage of the total loan portfolio as of 1Q15 was 0.0%.   

The Allowance for Loan Losses… as of 1Q15 was Ps. $30.9; determined based on the estimated loss model for the 
next 12 months, in accordance with IFRS. This estimate represents the 0.45% of our total portfolio. 

Other Receivables… amounted to Ps. $140.9 million in 1Q15, and correspond mainly to amortizations and interest 
effectively collected from the borrowers in March 2015, which Infonavit has not yet transferred to FHipo, and 
mortgage loans returned to Infonavit. 

Total Equity… amounts to Ps. $8,417.3 million, and consists of the amounts obtained from the Global Offering of CBFIs 
made in November 2014, net of issuance costs, retained earnings and net income obtained in the 1Q15. 

On February 27th 2015, FHipo made a distribution of 95% of its net income for the fourth quarter of 2014 to its CBFI 
Holders, this distribution amounted to a total of $ 52.7 million (100% interest distribution). 

 

 

 

 

 

 

 

 

 

 

                                                           
2 Balance of FHipo’s current portfolio, excluding accrued interest and indexation on times minimum wage (VSM) denominated 
loans. 
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Key Financial Ratios 

 

 

 

100.00%

5.70%

15.00%

4.80% 4.80%

0.00%

100.00%

12.00%

19.50%

8.50% 8.60%

0.00%

Financial Margin Net Interest Margin Efficiency Ratio Return on Assets (ROA) Return on Equity (ROE) Non-current Loans /
Net Portfolio

Financial Ratios at 1Q15

4Q14 1Q15
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Portfolio Composition 

The following table details the mortgage portfolio of FHipo as of March 31st, 2015. 

 

 

Note: All data is consolidated (sum of mortgages denominated in Pesos and mortgages denominated in Times Minimum Wage “VSM”), except when indicated. 

(1) For every loan originated in the Infonavit Total Program, FHipo maintains a % of the participation while the Infonavit keeps the remaining %. As of March 31st 
2015, FHipo maintained a 60.96% participation (weighted average).    

(2) Weighted average.  

(3) VSM means times minimum wage, which is the index calculated by multiplying the current daily minimum wage of Mexico City (2015 - Ps. $70.1) by the average 
number of days in a month, each year (30.4). 

(4) The entire portfolio denominated in Pesos has a fixed nominal interest rate of 12.00%. 

(5) Balance of current portfolio, excluding accrued interest and indexation on times minimum wage (VSM) denominated loans.
 

Total Balance Ps. $11,603 million 

FHipo's Participation  Ps. $6,744 million 

Total Number of Loans (VSM and Pesos-denominated) 24,550

VSM-denominated Loan Balance Ps. $5,857 million (86.8% of  Total Portfolio) 

Number of VSM-denominated Loans 22,544

Peso-denominated Loan Balance Ps. $887 million (13.2% of Total Portfolio)

Number of Peso-denominated Loans 2,006

Average Loan Balance Ps. $274,719 

Average Interest Rate of  VSM-denominated Loans 9.62%

Average Interest Rate of Peso-denominated Loans 12.00%  (Nominal) 

Loan-to-Value at Origination (LTV) 83.27%

Payment-to-Income (PTI) 22.55%

Number of Employers 7,662

% of Loans with Payroll Deduction 100%

Performing Portfolio 100% (0.00% NPL's)

(1)

(3)

(1)

(2)

(4)

(3)

(3)

(2)

(2)

(2)

(5)

(5)

21.6%

11.1%

9.9%

8.3%

49.1%

4.5 - 6.9

7.0 - 7.9

8.0 - 8.9

9.0 - 9.9

≥ 10.0

Distribution by Borrower’s Salary in VSM at 
origination 

(as % of total loans in the portfolio)

12.4%

8.1%

16.3%
63.2%

≤ 65 %

 65 - 74.9 %

 75 - 84.9 %

 85 - 95%

Distribution by Loan-to-Value (LTV) 
(as % of total loans in the portfolio)

Number and Value of Mortgage Loans
(number of loans and total value of originated mortgages)

9,680 $1,979

# of Total Loans MXN$ (millons)

Total Accumulated Loans.
Co-Participated by FHipo as of March 31st 2015. 
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(1) VSM means times minimum wage, which is the index calculated by multiplying the current daily minimum wage of Mexico City (2015 - Ps. $70.1) by the average 
number of days in a month, each year (30.4). 
(2) Corresponds to portfolio denominated in VSM; the entire portfolio denominated in Pesos has a fixed nominal interest rate of 12.00%. 

Number and Value of Mortgage Loans
(number of loans and total value of originated mortgages)

24,550 $6,744

# of Total Loans MXN$ (millons)

Total Accumulated Loans.
Co-Participated by FHipo as of March 31st 2015. 

1.7%

21.3%

44.9%

32.1%

8.1% - 8.5% 8.6% - 9.0% 9.1% - 9.5% 9.6%-10.0%

Invested CapitalDistribution by Interest Rate in VSM

(as % of total loans in the portfolio)

80.1%

19.9% Infonavit Total
Mortgages

Investments in
Mexican Government
Securities

(2)(1)

(as % of total  assets)
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Distribution to Holders 

According to our distribution policy, FHipo plans to distribute to the holders, for the period comprised from January 

1st 2015 to March 31st 2015, Ps. $0.476 per CBFI which represents 95% of the Net Income of the first quarter of 2015.  

 

14.9%

9.8%
8.8%

5.3%

5.0%

4.6%
4.5%

4.2%
3.8%

3.2%
3.2%

3.1%
3.0%

3.0%

3.0%

20.5%
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Geographic Distribution of Portfolio

Concentration Level

(as % of total loans in the portfolio)

+ -

Distribution by Loan Denomination

13.2%

86.8%

Pesos

VSM

(as % of total loans in the portfolio)



                                        Earnings Report 1Q15 
 

12    PAGE 

Leverage 

As of March 31st 2015, FHipo did not have any debt obligations, all funds used for its operations are those obtained in 

the Global Offering.  

The sum of total assets in 1Q15 for FHipo amounted to Ps. $8,501.7 million, whereas the total financing for 1Q15 

amounted to Ps. $0.0. The leverage level was 0.00%, since there are no debt obligations as of 1Q15 and, therefore, 

the debt coverage ratio does not apply, in the absence of payment obligations.  

 

Relevant Events during 1Q15 

FHipo makes available to its Investors the Report about its Portfolio’s Composition (January 15th, 2015) 

- Report about the composition of FHipo’s portfolio as of December 31st 2014, with loan balances as of 

November 30th, 2014. 

FHipo makes available to its Investors the Report on Accrued Interests corresponding to the month of December 

2014 (January 16th, 2015) 

- The total accrued interests during the period composed from December 1st, to December 31st, 2014 was Ps. 

$34,110,064.99. 

FHipo informs Resolutions adopted during the Extraordinary Holders Meeting dated January 22nd, 2015 (January 

29th, 2015) 

Resolutions: 

FIRST. The present Holders, by majority vote, approve the amendments to the Trust Agreement, to the 

Certificate, and to the documents deemed appropriate, so the Ordinary Holders Meeting shall have the 

authority to approve and, in its case, amend, the Trust’s “Leverage Guidelines”, instead of the Technical 

Committee. The latter, in accordance with the present minute. 

SECOND. The present Holders, by majority vote, approve the amendments to the Advisory and Management 

Agreement, to the Certificate, and to the documents dement appropriate, in order to include a maximum 

limit on the amount that due to the "Management Fee" the Advisor and Manager shall be entitled to 

receive. The latter, in accordance with the present minute. 

THIRD. The present Holders, by majority vote, instruct the Common Representative and the Trustee to, as 

far as possible, collaborate with the Advisor and Manager and the law firm appointed for such effects, to 

carry out the necessary and/or convenient proceedings to fulfill the resolutions adopted as a result of the 

Agenda, including, but not limited to, the obtaining of the authorization from the corresponding authorities, 

the execution of all the documents deemed appropriate, as well as the update procedure, in its case, of 

registration in the National Securities Registry (Registro Nacional de Valores) and the exchange of the 

Certificate entrusted in the Indeval, and other procedures, publications and notices related with the latter, 

in its case. 
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FOURTH. The present Holders unanimously approve to appoint Fernando José Vizcaya Ramos, Claudia 

Beatriz Zermeño Inclán, Héctor Eduardo Vázquez Abén, Emmanuelle Vargas Camargo, Nalleli García Rubio or 

any other attorney-in-fact of the Common Representative as special delegates of the Meeting, in order to, 

jointly or separately, carry out all of the necessary or convenient acts and/or procedures needed to comply 

with the resolutions adopted during the present Meeting, including but not limited to, to appear before the 

notary public of their choice to formalize this document, if needed, file the corresponding notices and 

notifications, as well as carry out all of the necessary procedures before the National Banking and Securities 

Commission (Comisión Nacional Bancaria y de Valores), the Bolsa Mexicana de Valores, S.A.B., the S.D. 

INDEVAL Institución para el Depósito de Valores, S.A. de C.V., and other applicable authorities. 

FHipo informs that the “Reports about its Portfolio’s Composition” will be Filed on a Quarterly basis (February 

13th, 2015) 

- FHipo informs that through resolutions adopted by the Technical Committee, it was agreed that the reports 

about its mortgage portfolio’s development and loan balance will be filed on a quarterly basis, instead of 

monthly. This, so the distribution of these reports will be consistent with the filing of the financial 

information. Therefore, the report corresponding to the first quarter of 2015, will be filed in April 2015. 

FHipo makes available to its Investors the Report about the Accrued Interests corresponding to the month of 

January 2015 (February 17th, 2015) 

- The total accrued interests during the period composed from January 1st, 2015 to January 31st, 2015 was Ps. 

$ 44,943,834.96. 

FHipo informs that on February 27th, 2015, the Distribution corresponding to the Fourth Quarter of 2014 will take 

place (February 19th, 2015) 

- FHipo informs that on February 27th 2015, the distribution of Ps. $0.1528906136550720 per CBFI will take 

place. This distribution corresponds to the fourth quarter of 2014 and it is 100% interest distribution. 

FHipo announces appointment of the Market Maker (March 9th, 2015) 

- FHipo announced that it has appointed Casa de Bolsa Credit Suisse (Mexico), S.A. de C.V. as market maker 

for FHipo’s outstanding Real Estate Trust Certificates (CBFIs). 

FHipo makes available to its investors the Report about the Accrued Interests corresponding to the month of 

February 2015 (March 17th, 2015) 

- The total accrued interests during the period composed from February 1st, 2015 to February 28th, 2015 was 

Ps. $51,607,009.62. 

 

Briefing Notes during 1Q15 

FHipo wins “Equity Deal of the Year” Award from IFLR (March 27th, 2015) 

- FHipo is proud to announce today that it received the “Equity Deal of the Year” award given by the 

International Financial Law Review (“IFLR”).  
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Assemblies and Committees held during the 1T15 

- Celebration of the First Extraordinary Holder’s Meeting (January 22nd, 2015) 

 

- Celebration of the Third Ordinary Session of the Technical Committee (February 9th, 2015) 

Analysts Coverage 

 Credit Suisse Casa de Bolsa México, S.A. de C.V.  
 Morgan Stanley Casa de Bolsa México, S.A. De C.V.  
 Nau-Securities Limited 
 

Institution 
Equity Research 

Analyst 
Initial 

Recommendation 
Current Target 

Price 

Credit Suisse Vanessa Quiroga Outperform Ps. $30.00 

Morgan Stanley Nikolaj Lippman Overweight Ps. $28.00 

Nau-Securities Iñigo Vega Neutral Ps. $28.30 

 

About FHipo 

FHipo is the first real estate investment trust established to acquire, originate, co-participate, and manage mainly 
mortgage portfolios, providing capital gains linked to the mortgage returns and contributing to the financing and 
development of the housing sector in Mexico. Our portfolio is composed by residential mortgages in Mexico with an 
attractive risk-reward ratio. The current portfolio uses Infonavit’s origination and servicing platform, allowing access 
for collection through payroll deduction, serving as a primary servicer of mortgage portfolios, in addition 
Concentradora Hipotecaria has developed together with Concord Servicing a proprietary technological platform. 
Through FHipo, investors can access the residential mortgage market in Mexico and benefit from the liquidity of an 
instrument listed on the BMV. 

 

DISCLAIMER 

This press release may contain forward-looking statements based on the current expectations of FHipo. Actual future 
events or results could differ materially from these statements. Readers are cautioned not to place undue reliance on 
these forward-looking statements, which speak only as of the date of this press release. The Company undertakes no 
obligation to publicly update or revise any forward-looking statements, whether as a result of new information, 
future events or otherwise. 

This press release shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale 
of these securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to 
registration or qualification under the securities laws of any such state or jurisdiction. 
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Our Committees as of 1Q15 

Technical Committee 
 
Non-independent members  

 Alfredo Vara 
 Daniel Braatz 
 J. Jesús Gómez 

Independent Members 
 Daniel Reséndiz  
 Diego A. Dayenoff  
 James Edward Walker  
 José Vicente Corta Fernández  
 Margarita de la Cabada  
 Sebastián Fernández Cortina 

Audit Committee 
 Daniel Reséndiz Carillo  
 Margarita de la Cabada  
 Sebastián Fernández Cortina 

Practice Committee 

 Daniel Reséndiz Carillo 
 José Vicente Corta Fernández 
 Margarita de la Cabada  

Nominations Committee 

 Daniel Reséndiz Carillo 
 José Vicente Corta Fernández 
 Margarita de la Cabada  
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Conference Call with Investors  

FHipo will hold its conference call with investors on April 29th, 2015 at 8:00 a.m., Mexico City time (CST), to discuss the 
financial results of the 1Q15. To participate in the conference, please call 1-888-596-2611 (USA & Canada) or 1-913-
312-0419 (International & Mexico) with the conference code 6067381 approximately 10 minutes before the call starts. 
The call will be recorded and filed on the web page of www.fhipo.com in the Investor Relations section.  

 

Investor Relations 
 
Daniel Braatz / CFO / db@fhipo.com  
Xavier Martínez / IRO / xm@fhipo.com 
Ph: +52 (55) 4744-1100 
investorrelations@fhipo.com  
www.fhipo.com 
Address: Juan Salvador Agraz 65, Piso 9 B, Lomas de Santa Fe, 
Del. Cuajimalpa, C.P. 05300, Mexico, D.F.   

http://www.fhipo.com/
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Appendix – Balance Sheet 

 

 

 

  

FIDEICOMISO F/2061 FHipo

Statement of Financial Position as of March 31, 2015

(In Thousands of Mexican Pesos)

 1Q15 

ASSETS

Cash and cash equivalents $385,097

Debt securities 1,127,805

Current mortgage loans 6,744,354

Accrued interest 75,070

Indexation on mortgage loans 58,256

Allowance for loan losses (30,950)

Mortgage loans, net 6,846,730

Accounts receivables and other assets 142,112

TOTAL ASSETS $8,501,744

LIABILITIES

Accounts payables and accrued expenses $40,110

Deferred income from indexation on mortgage loans 44,370

TOTAL LIABILITIES $84,480

EQUITY

Common stock, net $8,249,130

Retained earnings 168,134

TOTAL EQUITY $8,417,264

TOTAL LIABILITIES AND EQUITY $8,501,744
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Appendix – Income Statement 

 

 

 

 

 

 

 

FIDEICOMISO F/2061 FHipo

Income Statement from January 1 to March 31, 2015

(In Thousands of Mexican Pesos)

 1Q15 

REVENUES

Interests on mortgage loans $208,959

Investment income 27,790

Total net interest income 236,749

Financing interest expenses 0

Financial margin 236,749

(-) Allowance for loan losses (21,871)

TOTAL REVENUES, NET $214,878

EXPENSES

Management and collection fee (37,840)

Other administrative expenses (4,049)

TOTAL EXPENSES (41,889)

NET INCOME $172,989

NET INCOME PER CBFI $0.501

COMPRENHESIVE INCOME

Net income $172,989

Other Comprenhesive income 768

TOTAL COMPRENHENSIVE INCOME $173,757
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Appendix – Financial Ratios 

 

 

  

FIDEICOMISO F/2061 FHipo

Relevant Financial Metrics

Figures are presented according to each metric (%, $)

 1Q15 

Financial Margin and Interest Revenue

Financial Margin - "interest revenue - interest expense / total interest revenue" 100.0%

Adjusted Financial Margin - "adjusted by allowance for loan losses ("ALL")" 90.8%

Net Interest Margin (NIM)(1) - "interest revenue - interest expense / net mortgage loans" 12.0%

Adjusted Net Interest Margin (Adj. NIM)(1) - "adjusted by allowance for loan losses " 10.8%

Efficiency Metrics

Operational Efficiency Ratio (incl. Allowance for Loan Losses) - "total expenses incl. ALL  / total interest revenue" 26.9%

Operational Efficiency Ratio (excl. Allowance for Loan Losses) - "total expenses excl. ALL / total interest revenue" 17.7%

Efficiency Ratio - "total expenses / total operating revenue" 19.5%

Allowance for loan Losses / Total Mortgage Loans (2)
0.45%

Returns and Profits

Earnings per CBFI (EPS) (3) - "net income / number of CBFIs" $0.501

Return on Assets (ROA)(1) - "net income / total assets" 8.5%

Return on Equity (ROE)(1) - "net income / total equity" 8.6%

Other Metrics

Cash and Cash Equivalents / Total Assets 17.8%

Non-performing Loans / Net Portfolio 0.0%

Allowance for loan Losses / Non-current Loans NA

Note (1): Annual ized cons idering 90 effective days  in operation.

          (2): Tota l  mortgage loans  excludes  a l lowance for loan losses .

          (3): Amount in pesos .
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Appendix – Stratification Analysis 

 

Note: VSM means times minimum wage, which is the index calculated by multiplying the current daily minimum wage of Mexico City (2015 - Ps. $70.1) by the 
average number of days in a month, each year (30.4).  
(1) The entire portfolio denominated in Pesos has a fixed nominal interest rate of 12.00%. 
(2) Weighted average.  
(3) Corresponds to portfolio denominated in VSM; the entire portfolio denominated in Pesos has a fixed nominal interest rate of 12.00%.  

 

Strat Analysis of the Portfolio

(3)

Loan Denomination 

Average 

Interest Rate

Number of 

Loans % of Total Loans Balance in Pesos % of Total Balance in Pesos Balance in VSM % of Total Balance in VSM

Pesos 12.00% 2,006                   8.17% 887,496,799.81$               13.16% 416,462                          13.16%

VSM 9.62% 22,544 91.83% 5,856,856,826.21$           86.84% 2,748,325 86.84%

Total 24,550 100.00% 6,744,353,626.02$           100.00% 3,164,787 100.00%

By Loan Denomination

Worker's Salary 

Number of 

Loans % of Total Loans Balance in Pesos % of Total Balance in Pesos Balance in VSM % of Total Balance in VSM

4.50 - 6 VSM 2,834 11.54% 560,664,705.68$               8.31% 263,090 8.31%

6.01 - 7 VSM 2,610 10.63% 500,450,372.51$               7.42% 234,836 7.42%

7.01 - 8 VSM 2,714 11.05% 558,838,481.21$               8.29% 262,236 8.29%

8.01 - 9 VSM 2,426 9.88% 579,760,100.79$               8.60% 272,053 8.60%

9.01 - 10 VSM 2,028 8.26% 511,488,409.92$               7.58% 240,011 7.58%

> 10.01  VSM 11,938 48.63% 4,033,151,555.91$           59.80% 1,892,560 59.80%

Total 24,550 100.00% 6,744,353,626.02$           100.00% 3,164,787 100.00%

By Worker's Salary  

Interest Rate

Number of 

Loans % of Total Loans Balance in Pesos % of Total Balance in Pesos Balance in VSM % of Total Balance in VSM

8.50% 385 1.71% 65,311,040.72$                 1.12% 30,646 1.12%

8.6% - 9.0% 4,802 21.30% 856,475,680.48$               14.62% 401,900 14.62%

9.1% - 9.50% 10,118 44.88% 2,334,086,284.45$           39.85% 1,095,261 39.85%

9.6% - 10.0% 7,239 32.11% 2,600,983,820.56$           44.41% 1,220,519 44.41%

Total 22,544 100.00% 5,856,856,826.21$           100.00% 2,748,325 100.00%

By Interest Rate in VSM

Months Past Due

Number of 

Loans % of Total Loans Balance in Pesos % of Total Balance in Pesos Balance in VSM % of Total Balance in VSM

0 months  (current) 24,550 100.00% 6,744,353,626.02$           100.00% 3,164,787 100.00%

3 months 0 0.00% -$                                       0.00% 0 0.00%

6 months 0 0.00% -$                                       0.00% 0 0.00%

+ than 1 year 0 0.00% -$                                       0.00% 0 0.00%

Total 24,550 100.00% 6,744,353,626.02$           100.00% 3,164,787 100.00%

By Months Past Due 

Loan to Value (LTV) 

Number of 

Loans % of Total Loans Balance in Pesos % of Total Balance in Pesos Balance in VSM % of Total Balance in VSM

<60 2,464 10.04% 604,320,489.82$               8.96% 283,576 8.96%

60.01 - 70 1,427 5.81% 401,133,158.78$               5.95% 188,234 5.95%

70.01 - 80 2,814 11.46% 762,202,099.65$               11.30% 357,660 11.30%

80.01 - 90 5,899 24.03% 1,676,063,186.21$           24.85% 786,492 24.85%

90.01 - 95 11,946 48.66% 3,300,634,691.57$           48.94% 1,548,826 48.94%

Total 24,550 100.00% 6,744,353,626.02$           100.00% 3,164,787 100.00%

By Loan to Value (LTV)

(3)

(1)(2)
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Appendix – Stratification Analysis Cont. 

 

  
 

Note: VSM means times minimum wage, which is the index calculated by multiplying the current daily minimum wage of Mexico City (2015 - Ps. $70.1) by the 
average number of days in a month, each year (30.4).  

Loan Regime

Number of 

Loans % of Total Loans Balance in Pesos % of Total Balance in Pesos Balance in VSM % of Total Balance in VSM

Ordinary Amortization Regime  (ROA) 24,550 100.00% 6,744,353,626.02$           100.00% 3,164,787 100.00%

Special Amortization Regime (REA) 0 0.00% -$                                       0.00% 0 0.00%

Total 24,550 100.00% 6,744,353,626.02$           100.00% 3,164,787 100.00%

By Loan Regime 

Total Current Balance

Number of 

Loans % of Total Loans Balance in Pesos % of Total Balance in Pesos Balance in VSM % of Total Balance in VSM

<200 thousand Ps. 218 10.87% 35,666,496.89$                 4.02% 16,737 4.02%

   200.1 thousand Ps. -- 400 thousand Ps. 739 36.84% 220,397,147.71$               24.83% 103,422 24.83%

   400.1 thousand Ps. -- 600 thousand Ps. 618 30.81% 303,330,865.91$               34.18% 142,339 34.18%

>600.1 thousand Ps. 431 21.49% 328,102,289.30$               36.97% 153,963 36.97%

Total 2,006 100.00% 887,496,799.81$               100.00% 416,462 100.00%

By Total Current Blanace - Pesos

Strat Analysis of the Portfolio Cont.

Total Current Balance

Number of 

Loans % of Total Loans Balance in Pesos % of Total Balance in Pesos Balance in VSM % of Total Balance in VSM

Less than or equal to 100 VSM 10,379 46.04% 1,815,341,978.85$           31.00% 851,831 30.99%

100.01 - 200 VSM 10,133 44.95% 2,873,634,690.01$           49.06% 1,348,462 49.06%

200.01 - 300 VSM 1,547 6.86% 791,089,390.08$               13.51% 371,222 13.51%

300.01 - 400 VSM 369 1.64% 264,768,637.25$               4.52% 124,244 4.52%

>400 VSM 116 0.51% 112,022,130.02$               1.91% 52,567 1.91%

Total 22,544 100.00% 5,856,856,826.21$           100.00% 2,748,325 100.00%

By Total Current Blanace - VSM

Worker's Age

Number of 

Loans % of Total Loans Balance in Pesos % of Total Balance in Pesos Balance in VSM % of Total Balance in VSM

Less than or equal to 25 years 6,804 27.71% 2,176,747,575.03$           32.28% 1,021,448 32.28%

25.1 - 30 years 6,826 27.80% 1,678,184,849.70$           24.88% 787,482 24.88%

30.1 - 35 years 5,188 21.13% 1,381,738,885.14$           20.49% 648,378 20.49%

35.1 - 40 years 2,983 12.15% 816,464,232.41$               12.11% 383,129 12.11%

40.1 - 45 years 1,580 6.44% 415,504,050.74$               6.16% 194,972 6.16%

45.1 - 50 years 783 3.19% 188,582,769.38$               2.80% 88,490 2.80%

50.1 - 55 years 282 1.15% 65,506,666.13$                 0.97% 30,739 0.97%

55.1 - 60 years 95 0.39% 19,467,806.53$                 0.29% 9,135 0.29%

60.1 - 65 years 9 0.04% 2,156,790.95$                    0.03% 1,012 0.03%

Total 24,550 100.00% 6,744,353,626.02$           100.00% 3,164,787 100.00%

By Worker's Age


