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Vinte continues to report sustained growth, driven by its 

sustainable strategy and resilient business model 

Mexico City, Mexico, July 19th, 2021 – Vinte Viviendas Integrales S.A.B. de C.V. (BMV: VINTE), a 

leading home builder in the development and commercialization of sustainable homes in Mexico, 

announced its earnings results for the second quarter 2021. The figures in this report are expressed 

in nominal Mexican pesos, are based on internal non-audited financial statements, prepared in 

accordance with IFRS and current interpretations, and may include minor differences due to 

rounding.  

 

 Vinte’s revenue from home titling increased by 10.0%, compared to the same 

period of the previous year. Likewise, revenue increased by 9.5% in 2Q21 to 895 

million pesos, demonstrating the resilience of the business model and 

defensiveness even in complex environments.   

 

 Vinte generated EBITDA of positive Ps. 156 million for 2Q21, a 6.2% increase 

compared to 2Q20.    

 

 Vinte reduced gross debt by 3.3% and net debt by 16.8% compared to June 2020. 

In addition, the average debt maturity was 4.0 years. 

 

 Vinte signed an extension of the credit line with the IFC for 100 million pesos for 

five years and at a rate that includes a reduction of 20 basis points for the 

construction of EDGE-certified homes. In addition, thanks to the sustainability 

efforts from BBVA, Vinte received a 55 basis point reduction on the interest rate 

on current loans. 

 

 Vinte increased its cash reserves by 42.7% for the second quarter 2021 to fund 

investment in 2021 given the Company’s positive pre-sales outlook and 

completion of construction work expected towards the end of the year.  

 

 During 2Q21, operating cash flow was positive Ps. 22 million, and saw a 21% 

increase in housing construction during June 2021, when compared to June 2018 

and 2019, pointing to a solid fourth quarter. 

 

 Vinte  improved its ESG risk profile, reaching the 16th percentile across all sectors, 

and the 6th percentile for companies in the real estate sector, both at a global 

level, according to the latest Sustainalytics report.  
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MESSAGE FROM THE EXECUTIVE PRESIDENT 
 

We are optimistic about the positive results we continue to achieve and the clear signs 

of improvement in the global economy. According to the GDP growth expectation 

survey, financial institutions estimate that our country's GDP will increase by 5.9% this year. 

In addition, the consumer confidence index has increased significantly, bringing us to 

levels similar to the end of 2019. Commercial banking continues to record maximum 

levels of capitalization and coverage. These factors can be interpreted as signs of a 

sustained recovery for the economic prospects of Mexican families, as well as continuity 

in the granting of mortgages in the country. 

 

Last month, Infonavit announced a reduction in the mortgage rate, which is now 

between 1.91% and 10.45%, depending on the salary of the worker. With this modification 

of loan rates granted by this institution, the institute plans to increase the placement of 

loans by 7.4%, which translated into 26,000 additional loans this year. In turn, the reduction 

in rates increases the ability of workers to purchase better homes. 

 

We are continuing with EDGE home certifications, 563 were given in the second quarter, 

165 of those were EDGE Advanced certifications. We also managed to improve our ESG 

profile. Relative to all the companies rated by Sustainalytics, we are globally in the top 

16% lowest risk companies in all sectors, and in the top 6% for the lowest risk real estate 

developers. 

 

We continue to make good progress in the digitization of Vinte's cloud, sorting the data 

we receive from customers, suppliers, prospects, and streamlining our operation. We are 

taking the next step forward by using the segmented data to create artificial intelligence 

processes to continue improving decision making and our response time for our 

customers to meet their needs. 

 

We are in a strong position to take advantage of the opportunities that the 

macroeconomic recovery will bring, and we are optimistic about what is coming this 

year for the country, the mortgage sector, and for Vinte. We continue working to fulfill 

our commitment to generate a positive impact on society for our shareholders, creditors, 

clients, suppliers, and communities. 

 

 

 

Sergio Leal Aguirre, 

Executive President 
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MESSAGE FROM THE CEO 
 

In the second quarter of the year, we achieved 10.0% growth in income from the titling 

of homes, and we maintained 11.2% growth for the first half of the year. Likewise, presales 

grew at a double-digit rate during the first half of the year, mainly in the highest home 

value segments. These results allow us to be optimistic and maintain momentum in 

investing in the construction of housing, to reach higher than 15% growth in 2021. 

 

EBITDA and net income reached strong positive margins of 17.5% and 10.1%, respectively. 

Average home prices grew 15.9% reaching record highs for a quarter. In the fourth 

quarter we will be looking for significant growth, both in volume and in average housing 

price.  

 

Thanks to the extraordinary investment we made at the operational level over the past 

year, keeping workforce on and paying our suppliers on time throughout the pandemic, 

today we are in a favorable position to take advantage of growth opportunities in the 

resilient mortgage sector, with our housing segments and our business model. 

 

The diversification strategy of our housing offering continues to be one of the pillars of 

generating sustained and healthy growth. Diversification at the market segment level 

provides Vinte with operational flexibility which translates into greater resilience and 

adaptability to current circumstances. 

 

We are confident that we have built a forward-looking strategy that puts us in the best 

position to take advantage of the opportunities that the market presents. 
 

 

 

René Jaime Mungarro, 

CEO 
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VINTE HAS SHOWN CONSTANT IMPROVEMENT IN ITS ESG RISK PROFILE, 

RANKING IN THE TOP 16% GLOBALLY AMONG COMPANIES FROM ALL 

SECTORS, AND IN THE TOP 6% AMONG REAL ESTATE DEVELOPERS 

 

 

 

 

VINTE INCREASED ITS REVENUE FROM HOME TITLING BY 10.0% IN 2Q21 
VS 2Q20, A SOLID RESULT COMPARED TO WHAT WAS OBSERVED IN THE 
SAME QUARTER OF 2020 AND FROM 2019  
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WE EXPECT TO GROW 15-17% IN THE YEAR, WITH A SOLID CLOSE TO 
4Q21 DUE TO THE COMPLETION OF PROJECTS TOWARDS THE END OF 
THE YEAR 

 

 
 

NET PRE-SALES OF HOUSING UNITS HAVE INCREASED 10.7% IN THE FIRST 
HALF OF THE YEAR, WITH STRONG GROWTH IN HIGHER-PRICE HOUSING 
SEGMENTS 
 

 

689 
783 818 

895 922 

1,222 

2020 2021e

Total revenue per quarter
(in Ps. Million)

1T 2T 3T 4T

Quarterly Growth: -11.3% -7.4% -0.8% +5.7% +13.7% +9.5%
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Net Sales by Average Price
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6M 2020 6M 2021 Δ%

Up to $650,000 876 592 (32.4%)

$650,000 - $900,000 528 475 (10.0%)

$900,000 - $2,000,000 286 678 137.1% 

$2,000,000 - $3,900,000 58 75 29.3% 

Total 1,748 1,820 4.1% 

Mayakoba (Price from. ~1,000,000) (5) 109 N/A

Total including Mayakoba 1,743 1,929 10.7% 
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VINTE HAS INCREASED ITS HOUSING PRODUCTION EVERY MONTH SO FAR 
THIS YEAR, GROWING 21% IN JUNE 2021 COMPARED TO JUNE 2018/2019 

 
*Equivalent Homes: refers to the total number of homes in production by the degree of progress (for example, 100 homes 

at 70% is equal to 70 equivalent homes). 

 

VINTE’S EQUIVALENT MONTHLY HOUSING PRODUCTION 

Vinte’s monthly housing production during the months most affected by the pandemic (March to 

June 2020) decreased between 34.0% and 86.7% compared to the average levels in 2018 and 

2019, which impacted productivity and profitability. However, during the second quarter 2021, 

and more specifically in June, Vinte’s monthly housing production exceeded the levels observed 

in previous years, in addition to setting a record average price for a quarter. 
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OPERATING CASH FLOW 
 

In the past, thanks to the resilience and flexibility of our business model, we have generated 

positive operating cash flow during difficult periods for the country or sector. In 2020, we achieved 

the highest positive cash flow in the history of the Company, reaching Ps. 288 million. For the 

second quarter 2021, the cash flow was positive 22 million pesos, which factors in significant 

investments in construction, infrastructure, and urbanization with a view to a strong year-end. 

 

  

 

 

The adjusted cash flow, excluding the acquisition of land reserves (CAPEX), during 2Q21 was 

positive 94 million pesos. The Company is back up to speed in making long-term investments 

including land reserves, infrastructure, and urbanization of current and new projects. 
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RELEVANT MACROECONOMIC INDICATORS FOR INVESTMENTS AND 
BUSINESS PLAN  

1. CONSUMER CONFIDENCE, GROWING CONTINUALLY THIS YEAR 

Mexico’s consumer confidence index declined a year ago to historical lows, but has been 

recovering over the past twelve months, reaching similar levels to those seen prior to the 

pandemic (end of 2019). 

 

 

698

470

221

523

121

217

566

70 94

2014 2015 2016 2017 2018 2019 2020 1T 2021 2T 2021

Operating Cash Flow Excluding Land

Investments
(2014 – 2Q2021)

Q1 2021  Q2 2021 



 

10 www.vinte.com 

http://www.vinte.com/ 

2Q21Earnings Release 

 
2. EMPLOYMENT VS. HOUSING PRODUCTION IN MEXICO 

Between August 2020 and June 2021, more than 679,000 net jobs were created. The current 

employment level is similar to that observed at the end of 2019. 

 
 

3. RECORD ORIGINATION OF MORTGAGES IN DECEMBER 2020, AND 
GROWING IN THE FIRST FIVE MONTHS OF 2021 

The mortgage sector has shown resilience despite the uncertainty experienced last year. In the 

first five months of 2021, the origination of mortgages for new homes grew by 22.5% in the amount 

placed, coupled with a growth in the different mortgage sources (in volume and average price). 
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In addition to the above, on June14th Infonavit announced a reduction of its mortgage rates to 

between 1.91% and 10.45%, depending on the level of workers’ wages. With this modification to 

the credits granted by the Institute, an increase of 7.4% in the placement of loans is expected, 

which will translate into over 26,000 additional loans this year. This will therefore provide greater 

home purchasing power for workers affiliated with the Mexican Social Security Institute . 

4. SOUND FINANCIAL SECTOR AND HOUSING CREDIT PORTFOLIO WITH 
SUSTAINED GROWTH 

As of May this year, the Mexican banking sector posted a record capitalization, as well as good 

asset quality, with default levels below 2.5%. The capitalization index was 18.2%.  

 

  
On the other hand, the home loan portfolio has shown sustained growth since 2003, and since the 

end of last year, has registered a significant increase, reaching record levels. 
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The combination of a solid banking sector with a constantly growing home loan portfolio creates 

opportunities for the sector, and Vinte has a repeatable business model. 
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OPERATING RESULTS 

 

 

 

 

 

 

 

 

 

 

 

 

Income Statement 

(Thousand Ps., except number 

of shares) 
2Q20 2Q21 % 

LTM Jun  

‘20 

LTM Jun 

‘21 
∆% 

Titled Homes (units) 989 935 (5.5%) 4,235 4,085 (3.5%) 

Average sale price (thousands) 819.6 950.1 15.9% 830.2 918.4 10.6% 

Revenue 817,625 894,940 9.5% 3,592,391 3,822,250 6.4% 

Cost of sales (non- interest bearing) 583,414 627,009 7.5% 2,429,820 2,695,548 10.9% 

Gross profit 234,211 267,931 14.4% 1,162,571 1,126,702 (3.1%) 

Gross Margin 28.6% 29.9% 1.30 p.p.  32.4% 29.5% (2.90 p.p.) 

SG&A and Other Expenses (revenues) 86,931 111,541 28.3% 359,573 504,776 40.4% 

EBITDA 147,280 156,391 6.2% 802,998 621,926 (22.5%) 

EBITDA margin 18.0% 17.5% (0.50 p.p.) 22.4% 16.3% (6.10 p.p.) 

Depreciation and    amortization 11,445 12,183 6.4% 46,149 48,370 4.8% 

CFR 28,271 31,323 10.8% 111,986 134,159 19.8% 

Interest in Joint Ventures - - N.A. 7,938 - (100.0%) 

Earnings Before Tax 107,564 112,885 4.9% 652,802 439,397 (32.7%) 

Margin of earnings        before tax 13.2% 12.6% (0.60 p.p.) 18.2% 11.5% (6.70 p.p.) 

Income tax 22,205 22,577 1.7% 178,481 96,623 (45.9%) 

Net Income 85,359 90,308 5.8% 474,320 342,774 (27.7%) 

Net Margin 10.4% 10.1% (0.30 p.p.) 13.2% 9.0% (4.20 p.p.) 

Equity (loss) Attributable NCI 

*NCI: Non-Controlling  Interest 
2,312 3,123 35.1% 15,069 11,045 (26.7%) 

Equity (loss) Attributable to 

Controlling Interest 83,047 87,185 5.0% 459,251 331,729 (27.8%) 

Interest on Cost of Sales 20,609 21,910 6.3% 90,071 103,099 14.5% 

Number of Shares in Circulation (in 

millions) 
202,021,629 216,425,413 7.1% 202,021,629 216,425,413 7.1% 

Net Earnings per Share 0.411 0.403 (2.0%) 2.273 1.533 (32.6%) 
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TOTAL REVENUE 

Total revenue increased by 9.5%, rising from Ps. 818 million in 2Q20 to Ps. 895 million in 2Q21, 

remaining resilient and showing signs of recovery despite the impact of the pandemic on the 

macroeconomic environment.  

 

Revenue from the titling of homes in 2Q21 increased by 10.0% compared to 2Q20, reflecting the 

Company’s strategy to maintain key personnel and reduce the number of accounts payable to 

Suppliers during the first four months of the pandemic. 

 

AVERAGE PRICE 
The average price for 2Q21, (including income from direct equipment to the home) increased by 

15.5%, reaching Ps. 950,100, compared to Ps. 819,600 in 2Q20. The LTM consolidated average price 

as of June 30th, 2021, was Ps. 918,400, an increase of 10.6% compared to Ps. 830,200 for the same 

period of the previous year. 

 

 

NON-RELIANCE ON SUBSIDIES 
 

In the second quarter of 2020 and 2021 we did not title any homes with subsidies, which clearly 

demonstrates that Vinte does not depend on subsidies to sell homes.  
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HOUSING REVENUE 
 

By Segment:  
 

Vinte has managed the lower, middle, and residential housing segments in a flexible manner, 

even with changes in public policy and in the mortgage sector. The average price for the second 

quarter of 2021 was Ps. 950,100, proving our high operating flexibility which allows us to quickly 

position ourselves in the segments with the highest demand in our target market. 

 
Revenue Distribution by Segment (last 22 quarters) 
(Average Price and %, Ps. ‘000s, Quarterly, 2Q’2021) 

 

By Geography: 

Vinte's portfolio of projects is diversified by geography and by segment, which enables 

operational flexibility and resilience in the business model. 

 

Revenue Distribution by Geography 
(Ps. million and %, quarterly from 1Q2017 – 2Q2021) 
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By Type of Financing:   
 

In the second quarter of 2021, homes titled through traditional Infonavit and Fovissste loans 

represented 56% of total income, due to the continued efforts from these institutes in support of 

their affiliates. The Company plans to remain highly flexible regarding the financing options it offers 

to its clients, as it has done in the past, adapting the segments of its housing production to 

mortgages with higher dynamism.  

 

Vinte titled 26 homes in 2Q21 through Infonavit's new and innovative product “Unamos Créditos”, 

which makes it easier for 2 people to pool their credit to buy a higher-value home. 

 

Revenue Distribution by Type of Financing (quarterly) 
(Ps. million) 
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FINANCIAL PERFORMANCE 

INCOME STATEMENT  
 

Gross Profit 
In the second quarter of 2021, Gross Profit was Ps. 268 million, a 14.4% increase from Ps. 234 million 

from the second quarter of last year. The Gross Margin was 29.9% in 2Q21, compared to 28.6% in 

2Q20. In the last twelve months, Gross Margin reached Ps. 1.127 billion pesos, a margin of 29.5%, 

which was a 3.1% decrease compared to Ps. 1.163 billion obtained in the last twelve months of 

the previous period. This decrease is related to an increase in the cost of labor derived from a 

significant reduction in production during much of 2020, while jointly maintaining key construction 

employees in the second half of last year. 

 

SG&A and Other Expenses    
During 2Q21, Selling, General and Administrative Expenses (SG&A) increased by 28.3% compared 

to 2Q20, placing SG&A margins including Other Expenses at 12.5% compared to 10.6% for the 

same period of the previous year. 

 

The increase in SG&A and Other Expenses is due to efficiencies made in 2Q20 in response to the 

uncertainty caused by the pandemic. The SG&A margin including Other Expenses in 2Q21 was 

12.5%, which was lower than the Q2s in 2017, 2018, and 2019. 

 

 

EBITDA  
 

In 2Q21, EBITDA reached Ps. 156 million, an increase of 6.2% compared to 2Q20.  

 

 

  

  

  
 

 

 

 

Comprehensive Financing Result (CFR) 

In 2Q21, the Comprehensive Financial Result (CFR) totaled Ps. 31 million compared to Ps. 28 million 

in the second quarter of 2020, representing an increase of 10.8% compared with the same period 

in 2020. During the same period, the ratio of CFR to revenue was unchanged.  
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Income Taxes 

 
In 2Q21, income taxes increased to Ps. 23 million, up 1.7% from Ps. 22 million in the same period in 

2020. The Company's tax rate was 20.0% in 2Q21, remaining at a similar level to the 2Q20 rate of 

20.6%. 

 

Net Profit 

 
During 2Q21, Net Profit was Ps. 90 million versus Ps. 85 million in 2Q20, an increase of 5.8% YoY. The 

net margin for the quarter decreased 0.3 p.p. to 10.1%.  

 

 

 

 
 

 

 

 

 

 

 

FINANCIAL STATEMENTS 
Cash and Equivalents 

 
At the end of 2Q21, the balance of cash and equivalents was Ps. 930 million, a significant increase 

compared to the Ps. 652 million in 2Q20. As of June 30th, 2021, the cash balance was equivalent 

to 17.0 weeks of cost of sales and financial expenses. The high levels of cash and equivalents are 

there to increase housing production in anticipation of a solid fourth quarter of this year. 

 

Real Estate Inventories 

 
Real Estate Inventories increased by 3.9%, from Ps. 7.073 billion as of 2Q20 to Ps. 7.349 billion at the 

end of the period. 

 

  

CONCEPT (Ps. million) 2Q20 2Q21 ∆% 
LTM  

Jun ‘20 

LTM  

Jun ‘21 
∆% 

Interest on Cost of Sales 20.6 21.9 6.3% 90.1 103.1 14.5% 

Interest Income (7.4) (12.0) (62.3%) (33.3) (44.2) 33.0% 

Financial Expenses 15.1 21.4 42.3% 55.2 75.3 36.4% 

Total CFR 28.3 31.3 10.8% 112.0 134.2 19.8% 

       

CFR to Income 3.5% 3.5% N.A. 3.1% 3.5% 0.4 p.p. 
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Debt 

 
Concept (MP) 2Q20 3Q20 4Q20 1Q21 2Q21 

Gross Debt 2,875.7 2,593.5 2,893.2 2,752.6 2,781.0 

Net Debt 2,223.7 2,083.0 1,600.0 1,779.7 1,850.8 

 

 

Vinte's Gross Debt decreased by 3.3% in 2Q21 compared to 2Q20, whilst net debt decreased by 

16.8%.  

 

 

Vinte's Gross Debt reflects Ps. 274 million of bridge loans for the construction of Jardines de 

Mayakoba, a debt that consolidates the accounting participation derived from a 75% stake in 

the Trust's rights (without recourse for Vinte). Of this amount, Ps. 57 million corresponds to the 

consolidated short-term maturity. Since the Stage 5 bridge loan is under renewal, the long-term 

loan is expected to be signed in the following weeks. 

 

 

100% of Vinte’s debt is denominated in local currency, and at the end of 2Q21, 88% of the net 

debt was denominated at a fixed rate. 

 

The average debt maturity was 4.0 years at the end of 2Q21, partly represented by available debt 

and presented on the Balance Sheet as cash and equivalents of the Company. 
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In 2Q21 the level of leverage measured at Net Debt / EBITDA was 2.98x. Likewise, Net Debt / 

Stockholders’ Equity stood at 0.43x for the second quarter, a reduction compared to 0.65x at the 

beginning of the pandemic. In 3Q21 we expect a level of leverage slightly higher than 2Q21, 

based on the level of investment required for a strong 4Q21, in which we expect to reduce the 

leverage level to 2.5x, mainly due to the strong expected growth in EBITDA. 
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ADDITIONAL INFORMATION 
RECENT EVENTS 

• At the Vinte Ordinary General Shareholders' Meeting held on April 30th, 2021, the payment 

of a dividend to shareholders was approved for the amount of Ps. 0.463 per outstanding 

share, equivalent to the total amount of up to Ps. 100,204,966, to be made in two 

installments, the first was paid on May 10th, 2021 and the second on July 5th, 2021.  

• On June 29th, 2021, Vinte signed an extension of the credit line with the IFC for Ps. 100 

million for five years, including a rate reduction of 20 basis points thanks to the construction 

of certified EDGE homes.  

• On July 15th, 2021, Vinte made the last payment, corresponding to the last amortization 

of the DEG loan signed in August 2014 for 7 years; With this prepayment, the settlement 

of the second loan was concluded with this institution, a long-term strategic partner of 

Vinte. 

• During the second quarter, Vinte achieved the additional certification of 563 EDGE 

homes, 165 of them were EDGE Advanced certifications. 

 

ANALYST COVERAGE 

Institution Analyst Email T.P. Recommendation 

Actinver 
Ramón Ortiz 

Reyes 
rortiz@actinver.com.mx 

Ps. 

32.70 
Buy 

Miranda GR Martín Lara martin.lara@miranda-gr.com 
Ps. 

36.00 
Buy 

SIGNUM 

Research 
Daniel Espejel daniel.espejel@signumresearch.com 

Ps. 

33.00 
Buy 

 

ABOUT VINTE 
Vinte is a sustainable, vertically integrated Mexican home builder with a clear focus on profitability. For more 

than 18 years it has been dedicated to developing sustainable residential complexes for low- and middle- 

income families, focused on improving their quality of life, a commitment for which it has received multiple 

national and international awards. Vinte has developed over 48,000 homes across six Mexican states, 

primarily in the center of the country, achieving a high level of loyalty amongst its clients and extensive brand 

recognition in the markets in which it operates. Vinte’s highly qualified management team has over 29 years 

of experience in the Mexican housing sector. 

 
FORWARD-LOOKING STATEMENTS 
“This document contains certain statements related to the comprehensive overview of Vinte Viviendas 

Integrales (VINTE) regarding its activities to the present day. The information included in this document is a 

summary of information regarding VINTE which is not intended to cover all related information about VINTE. 

The information contained in this document has not been included to provide specific advice to investors. 

The statements contained herein reflect the current views of VINTE with respect to future events and are 

subject to certain risks, uncertainties, and assumptions. Many factors could cause future results, performance 

or achievements of VINTE to differ from those expressed or implied by such forward looking statements, 

including, among others, economic or political changes and global business conditions, changes in 

exchange rates, the overall state of the industry, changes in housing demand, raw material costs, etc. If one 

or more of these risks occur, or should the underlying assumptions prove to be incorrect, actual results may 

vary materially from those described herein as anticipated, believed, estimated or expected. VINTE does not 

intend nor assume any obligation to update the statements presented in this document.” 

 
 

mailto:rortiz@actinver.com.mx
mailto:martin.lara@miranda-gr.com
mailto:daniel.espejel@signumresearch.com
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2Q21 CONFERENCE CALL 

 
Inmobiliaria Vinte (Vinte) - BMV: VINTE 
Cordially invites you to join its Second Quarter 2021 earnings conference call. 
 

Vinte’s 2Q21 results were released on Monday, July 19th, 2021 after the Mexican market 

close (8:30 a.m. CT). 
 

Presented by: 

Sergio Leal (Executive President) 

René Jaime Mungarro (Chief Executive Officer)  

Domingo Valdés (Chief Financial Officer)  

Gonzalo Pizzuto (Investor Relations Officer) 
 

Conference Details: 

Date: Tuesday, July 20th 2021 

Time: 11:00 a.m. CT / 12:00 p.m. EST 

 

Please click the following link to register for the 

quarterly conference call at least 5 minutes prior 

to the event (registration is available now). Once 

registration is complete, access to the call will be 

via Webex or telephone line. Registration Link 

 

Tel.: México (toll) +52-55-8880-8000  

USA. (toll) +1-415-655-0003 
 

Replay: 
Available 60 minutes after the conference at: 

www.vinte.com 

 

Contact: 

gonzalo.pizzuto@vinte.com 

+ 52 (55) 5010-7360 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://citel.webex.com/mw3300/mywebex/default.do?nomenu=true&siteurl=citel&service=6&rnd=0.6974948469094256&main_url=https%3A%2F%2Fcitel.webex.com%2Fec3300%2Feventcenter%2Fevent%2FeventAction.do%3FtheAction%3Ddetail%26%26%26EMK%3D4832534b00000005f3b3032828395f5bb308f4a4b43ec80ab46fb82b9970c37b333d48d5acc0d6a8%26siteurl%3Dcitel%26confViewID%3D199279675824941529%26encryptTicket%3DSDJTSwAAAAUsUGosDcM6_ji3goZKlSovuPdTKXVa5phaM6P_KjPptA2%26
http://www.vinte.com/
mailto:gonzalo.pizzuto@vinte.com
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FINANCIAL STATEMENTS 
VINTE VIVIENDAS INTEGRALES, S.A.B. DE C.V. AND SUBSIDIARIES 
CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS OF June 30th, 2021 and 2020 
 

ASSETS (Thousand Ps.) Jun 30, 2020 Jun 30, 2021 ∆% 
CURRENT ASSETS:    
Cash, cash equivalents and restricted cash 651,974 930,241 42.7% 

Accounts and notes receivable from clients (Net) 312,841 323,509 3.4% 

Other accounts receivable (Net) - - N.M. 

Inventory 2,993,060 2,972,662 (0.7%) 

Prepaid expenses and other assets 190,079 216,183 13.7% 

TOTAL CURRENT ASSETS 4,147,954 4,442,595 7.1% 
    
NON-CURRENT ASSETS:    
Inventory 4,079,500 4,376,611 7.3% 

Intangible assets and deferred changes (Net) 78,141 54,734 (30.0%) 

Property, plant and equipment 100,762 109,058 8.2% 

Investments in Trust and Joint Ventures. - - N.M. 

Other non-current assets 7,350 5,660 (23.0%) 

Long-term receivables (Net) 394 387 (1.8%) 

TOTAL NON-CURRENT ASSETS 4,266,148 4,546,450 6.6% 

     

TOTAL ASSETS 8,414,102 8,989,045 6.8% 

    

LIABILITIES AND STOCKHOLDERS’ EQUITY Jun 30, 2020 Jun 30, 2021 ∆% 
CURRENT LIABILITIES:    
Accounts payable to suppliers and others 420,008 539,651 28.5% 

Accounts payable to land suppliers 121,340 92,727 (23.6%) 

Dividends payable - - N.M. 

Interest bearing debt 179,138 171,223 (4.4%) 

Accumulated expenses and taxes 85,907 90,593 5.5% 

Profit sharing payables 198,857 198,917 N.M. 

Other current liabilities without cost 132,390 86,611 (34.6%) 

TOTAL CURRENT LIABILITIES 1,137,641 1,179,722 3.7% 

NON-CURRENT LIABILITIES:    
Long-term debt 732,371 561,107 (23.4%) 

Long-term local notes 1,964,226 2,048,731 4.3% 

Deferred credits - - N.M. 

Deferred income tax 751,796 829,465 10.3% 

Other liabilities 98,667 72,143 (26.9%) 

TOTAL NON-CURRENT LIABILITIES 3,547,060 3,511,445 (1.0%) 

     

TOTAL LIABILITIES 4,684,701 4,691,167 0.1% 

STOCKHOLDERS’ EQUITY    
Capital stock 1,212,281 1,609,112 32.7% 

Reserve for share repurchase 135,601 97,398 (28.2%) 

Retained earnings from previous years 2,141,229 2,323,824 8.5% 

Income (loss) attributable to controlling interest 153,218 154,426 0.8% 

Non-controlling interest 87,073 113,118 29.9% 

TOTAL STOCKHOLDERS’ EQUITY (Common 

Equity) 
3,729,401 4,297,879 15.2% 

  

TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY 8,414,102 8,989,045 6.8% 
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VINTE VIVIENDAS INTEGRALES, S.A.B. DE C.V. AND SUBSIDIARIES 

CONSOLIDATED INCOME STATEMENT AS OF JUNE 3OTH, 2021 AND 2020 

 

 

 
  

Income Statement 

(Thousands Ps, except 

number of shares) 
2Q20 2Q21 % 

Jan-Jun  

‘20 

Jan-Jun 

‘21 
∆% 

Titled Homes (units) 989 935 (5.5%) 1,806 1,804 (0.1%) 

Average sale price (thousands) 819.6 950.1 15.9% 829.4 918.8 10.8% 

REVENUES 817,625 894,940 9.5% 1,506,388 1,677,819 11.4% 

Cost of sales (non-interest bearing) 583,414 627,009 7.5% 1,048,329 1,180,869 12.6% 

Gross profit 234,211 267,931 14.4% 458,059 496,950 8.5% 

Gross Margin 28.6% 29.9% 1.30 p.p.  30.4% 29.6% (0.80 p.p.) 

SG&A and Other expenses (revenues) 86,931 111,541 28.3% 183,908 215,444 17.1% 

EBITDA 147,280 156,391 6.2% 274,151 281,506 2.7% 

EBITDA margin 18.0% 17.5% (0.50 p.p.) 18.2% 16.8% (1.40 p.p.) 

Depreciation and amortization 11,445 12,183 6.4% 22,840 23,972 5.0% 

CFR 28,271 31,323 10.8% 52,381 59,129 12.9% 

EARNINGS BEFORE TAXES 107,564 112,885 4.9% 198,930 198,405 (0.3%) 

Margin of earnings before tax 13.2% 12.6% (0.60 p.p.) 13.2% 11.8% (1.40 p.p.) 

Income tax 22,205 22,577 1.7% 39,777 39,681 (0.2%) 

NET INCOME 85,359 90,308 5.8% 159,153 158,724 (0.3%) 

Net Margin 10.4% 10.1% (0.30 p.p.) 10.6% 9.5% (1.10 p.p.) 

Equity Attributable to NCI 2,312 3,123 35.1% 5,935 4,298 (27.6%) 

Profit (loss) attributable to controlling 

interest 
83,047 87,185 5.0% 153,218 154,426 0.8% 

Interest on Cost of Sales 20,609 21,910 6.3% 39,625 46,794 18.1% 
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VINTE VIVIENDAS INTEGRALES, S.A.B. DE C.V. AND 

SUBSIDIARIES  

CONSOLIDATED CASH FLOW STATEMENT AS OF JUNE 3Oth, 2021 AND 2020 

 

(Thousand Ps.) 2Q20 2Q21 ∆% 
Profit (loss) before income tax 198,930 198,405 (0.3%) 

Adjusted for:       

Depreciation and amortization of intangible assets 22,840 23,972  5.0% 

Amortization of debt issuance costs 6,801 9,632  41.6% 

Asset retirement 613 50  (91.8%) 

Interest expense 31,930  4,212  (86.8%) 

Interest received (4,534) (4,876) 7.5% 

Total 256,580 231,395  (9.8%) 

     

CHANGES IN WORKING CAPITAL    

Decrease (increase) in accounts receivable 81,468  51,588  (36.7%) 

Decrease (increase) in inventory (148,024) (130,776) (11.7%) 

Decrease (increase) in other accounts receivable and 

other current assets 
(159,228) (23,976) (84.9%) 

Increase (decrease) in suppliers (49,606) (123,777) N.M. 

Increase (decrease) in other liabilities (10,318) 23,589  N.M. 

Income tax paid or benefitted (32,793) (24,419) (25.5%) 

Cash flows from (used in) operating activities (318,500) (227,771) (28.5%) 

     

Net cash flows from (used in) operating activities (61,920) 3,624  N.M. 
    

CASH FLOWS FROM INVESTMENT ACTIVITIES    

Investment in property, plant and equipment (2,214) (2,558) 15.5% 

Net Cash Flows (used in) investment activities (2,214) (2,558) 15.5% 

Increase in bank financing 3,038,939  498,800  (83.6%) 

Share repurchase (11,888) (31,766) N.M. 

Decrease in bank financing (2,513,959) (304,815) (87.9%) 

Decrease in securities financing -  (315,000) N.M. 

Obligations for sale of future collection rights contracts (15,861) (58,321) N.M. 

Expenses for placement of debt instruments (1,484) (810) (45.4%) 

Dividends paid -  (147,925) N.M. 

Interest paid (31,930) (4,212) (86.8%) 

Net Cash Flow (Used) Generated in Financing 

Activities 
463,817  (364,048) N.M. 

Activities    

Net Increase (Decrease) in Cash and Cash 

Equivalents 
399,683  (362,982) N.M. 

     

Cash and Cash Equivalents at the Beginning of the 

Period 
252,291 1,293,223  N.M. 

.     

Cash and Cash Equivalents at the End of the Period 651,974  930,241  42.7% 

 


