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FHipo continues to expand its mortgage portfolio during the third quarter of 
2015, initiating the origination of mortgages through the Infonavit Mas 
Credito Program, issuing the first securitization (“RMBS”) of FHipo and 

reaching a net income of Ps. $170.8 million.  

Mexico City, Mexico, October 28th, 2015 - Banco Invex, S.A., Institución de Banca Múltiple, Grupo Financiero Invex or 
Fideicomiso Hipotecario ("FHipo") (BMV: FHIPO), announces its third quarter results concluding September 30th, 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 the 3Q15 

 The Net Income obtained during the third quarter of 2015 was of Ps. $170.8 million, and in accordance with 
our 95% distribution policy, the Net Income to distribute is of Ps. $162.3 million. 

 Earnings per Certificado Bursátil Fiduciario Inmobiliario or CBFI (EPS) during the 3Q15 of Ps. $0.495. 
 The Financial Margin of the 3Q15 was of Ps. $164.1 million. 
 The annualized Net Interest Margin (NIM) as of 3Q15 is 10.8%. 
 On September 10th 2015 FHipo, together with Infonavit, securitized a portion of its mortgage portfolio through 

the CDVITOT 15U and CDVITOT 15-2U issuance. In this RMBS FHipo transferred a mortgage portfolio worth 
Ps. $2,856.3 million in exchange for cash and an Equity Residual. The aforementioned represents the first off-
balance financing transaction of FHipo. 

 During the 3Q15 FHipo closed a warehouse line with Banco Mercantil del Norte, S.A. (Banorte). As of 
September 30th 2015 FHipo had not withdrawn any resources from this financing facility. 

 The net mortgage portfolio reached Ps. $5,271.3 million as of 3Q15. This portfolio consists of 16,992 loans 
and considers allowance for loan losses of Ps. $39.9 million. 

 As of September 30th 2015, FHipo’s non-performing loans represent 0.03% of the total on-balance portfolio. 
 The accumulated efficiency ratio of FHipo as of September 30 th, 2015 was 24.0%. 
 The return on equity (ROE) obtained by FHipo during the quarter was 8.3% annualized, based on the Net 

Income of the 3Q15.  

Summary of Key Financial Metrics   

    

Figures are presented according to each metric (%, $)  3Q15  YTD 2015 

Financial Margin and Interest Revenues

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

Net Interest Margin (NIM)(1) - "interest revenue - interest expense / net mortgage loans" 8.3% 10.8%

Efficiency Metrics

Efficiency Ratio - "total expenses / total revenue" 22.7% 24.0%

Allowance for loan Losses / Total Mortgage Loans (2) 0.75% 0.75%

Returns and Profits

Earnings per CBFI (EPS)(3) - "net income / number of CBFIs" $0.495 $1.526

Return on Assets (ROA)(1) - "net income / total assets" 8.1% 8.3%

Return on Equity (ROE)(1) - "net income / total equity" 8.3% 8.4%

Other Metrics

Non-performing Loans / Net Portfolio 0.03% 0.0%

Note (1): Annualized considering effective days of operation in the quarter, and accumulated in the year.

          (2): Total mortgage loans excludes allowance for loan losses.

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

Dear Investor,  

We continue with good results during the third quarter of 2015, significantly expanding our mortgage portfolio. We have 

continued originating and managing mortgage portfolios within the Infonavit Total Program and we have initiated the 

origination of mortgage loans through the Infonavit Mas Credito Program. 

We are pleased to announce that our main achievement during the 3Q15, was the initiation of our leverage strategy 

successfully concluding, together with Infonavit, our fist securitization (“RMBS”) in the capital markets, as well as the closing 

of our first warehousing line with Banorte. 

Our securitization had as an objective the initiation of our leverage efforts, thus enhancing our return on equity (ROE). As a 

result, as of the end of the 3Q15 we have liquidity worth Ps. $2,824.7 million, as well as an equity residual at fair value of 

Ps. $311.6 million. The assets transferred through this securitization are currently registered off-balance, guaranteeing the 

CDVITOT 15U and CDVITOT 15-2U with AAA and AA ratings, respectively. This transaction represents an important step in 

the consolidation of FHipo in the Mexican market, by allowing us to obtain financing at a blended cost of 2.91% in UDIs (real 

rate) which will increase our earnings per share (EPS) once the liquidity has been invested in new mortgage assets. 

Through the successful placement of the bonds with ticker “CDVITOT 15U” and “CDVITOT 15-2U”, the net proceeds 

obtained by FHipo amounted to Ps. $2,585.3 million, resources that we are currently investing with the objective of further 

strengthening the penetration of the Mexican mortgage sector. 

Additionally, as part of our leverage objective, we managed to close a credit facility, through a warehousing mortgage 

structure with competitive terms and conditions, for up to Ps. $3,000 million, resources that can be withdrawn in 

accordance to FHipo’s liquidity requirements and origination pace. 

As of September 30th 2015, our mortgage portfolio denominated in VSM within the Infonavit Total Program represents 

63.1% of our total portfolio, those loans denominated in Pesos within the same program represent 25.9% of our total 

portfolio, and finally the loans from the Infonavit Mas Credito Program represent 11.0% of our total portfolio. Likewise, in 

this 3Q15 our Dividend Yield and ROE represent the strength and ability of our team to execute the targeted growth and 

development objectives. Due to a lower inflation expectation, the nominal yields of our mortgage assets in VSM have been 

reduced, nevertheless our real returns are positioned at attractive levels. 

Considering the aforementioned, as of the 3Q15, we have achieved positive results which show a strong balance sheet and 

solid growth: 

We have invested Ps. $7,999 million in mortgage loans, reaching an annualized return on assets (ROA) of 8.1% and an 

annualized Return on Equity ROE of 8.3% during the quarter. Moreover, our net income subject to distribution for the 

quarter amounted to Ps. $170.8 million, taking into account the interest generated by our current mortgage portfolio and 

our liquid investments. Finally, our net income subject to distribution per CBFI amounted to Ps. $0.495 which, after applying 

our distribution policy of 95% on such income, results in a distribution per CBFI of Ps. $0.470. 

We are convinced that our growth strategy is focused on generating long term value to our investors and it will be the main 

reason why we will continue to expand and diversify our mortgage portfolio during the fourth quarter, providing attractive 

returns while maintaining the quality of our assets.  

Alfredo Vara  

CEO 



                                        Earnings Report 3Q15 
 

3    PAGE 

Our participation with the Infonavit  

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, by the workers, of principal and interests of the mortgage 

loans granted by the Infonavit through payroll deductions which the employer carries out by transferring to the 

Infonavit, 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.  

Currently FHipo participates in two Programs within the Institute; “Infonavit Total” and “Infonavit Más Crédito”. In 

which FHipo acquires a percentage of each mortgage loan originated by the Infonavit under each program. The 

Infonavit Total Program exists in Mexico since 2008, in which 6 financial institutions participate. As of September 30th 

2015 FHipo’s participation percentage per loan is equivalent to 66.89%1 of 16,992 mortgage loans (weighted average 

considering both programs).  

As in the Infonavit Total Program, within the Infonavit Más Crédito Program, FHipo acquires a percentage of each 

mortgage loan, all loans offered through this program are originated in co-participation with private entities. Before 

starting the mortgage origination in this program, there is a bidding process based on amount and interest rate. 

Through the auction, Infonavit co-participates each originated loan to the entities, until the total projected loan 

origination for a certain period is assigned. Generally, the private institutions assume a higher participation percentage 

on each loan than Infonavit does. Once the auction concludes the daily mortgage origination begins. 

Having participated in the bidding process, the past July 13th 2015, FHipo successfully achieved the assignment of Ps. 

$6,000 million. It is estimated that the amount assigned will be originated during the next 18 months subsequent to 

the auction, strengthening our growth through mortgages with attractive interest rates and a reduced expected loss. 

Through FHipo, the Infonavit continues to strengthen its 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.   



                                        Earnings Report 3Q15 
 

4    PAGE 

Mortgage Securitization (CEDEVI) 

FHipo and Infonavit, in their capacity as Trustors, created a trust agreement with the objective of issuing Certificados 

Bursátiles Fiduciarios (CBFs) in Mexico. On September 10th 2015, 758,397,800 Perferred CBFs and 40,433,300 

Subordinated CBFs were issued with a nominal value of 100 UDIS each through the Irrevocable Trust No. 80739. The 

CDVITOT (“RMBS”) are backed by a securitization of a portion of the mortgage loans co-participated between FHipo 

and Infonavit. 

FHipo transferred to the Irrevocable Trust No. 80739 a mortgage portfolio composed of 11,599 loans, for a total 

outstanding balance of Ps. $2,856.3 million, transferring the ownership of each and every one of the rights that 

correspond to the loans and their accessories, as well as all the risks and benefits that they entail, in exchange for cash 

proceeds and an Equity Residual which represents the financial margin of the transaction. 

On September 10th 2015, the Irrevocable Trust No. 80739 issued in FHipo’s favor an Equity Residual worth 

47,980,994.25  UDIS (equivalent to Ps. $254.2 million), this equity residual represents the right to receive the residuals 

of the trust after full payment and annulment of the liability.  

The Equity Residual is valued since the beginning at fair value, the adjustment of such valuation is recognized in the 

income statement and is presented as "valuation of receivable benefits in securitization transactions". At 3Q15 the 

fair value of the equity residual amounts to Ps. $311.6 million, resulting in an income from valuation of Ps. $57.4 

million. 

Operation Results 

  

Interest Income… amounted to Ps. $164.1 million during the 3Q15. Revenues consider accrued interest of the on-

balance mortgage loan portfolio, the indexation to the minimum wage on outstanding balances of our on-balance 

mortgage loans denominated in VSM, the returns obtained from investments in securities and repurchase agreements 

or repos, and the gains on securities valuation. The interest income and indexation of the mortgage loan portfolio 

amounted to Ps. $156.1 million, while the income from our investments in securities were Ps. $8.0 million.   

(In Thousands of Mexican Pesos, except Net Income per CBFI)  3Q15 YTD 2015

REVENUES

Financial margin adjusted $163,585 $616,737

Valuation of receivable benefits in securitization transactions 57,391 57,391

TOTAL REVENUES, NET 220,976 674,128

TOTAL EXPENSES (50,155) (147,821)

NET INCOME $170,821 $526,307

NET INCOME PER CBFI $0.495 $1.526

COMPRENHESIVE INCOME

Net income $170,821 $526,307

Other Comprenhesive income 719 1,439

TOTAL COMPRENHENSIVE INCOME 171,540 527,746
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The Valuation of Receivable Benefits in Securitization Transactions… the fair value of the RMBS Equity Residual as of 

September 30th 2015, resulted in an income of Ps. $57.4 million. The aforementioned represents the financial margin 

obtained through the securitization. 

    

Interest Expense… amounted to Ps. $0.0 in the 3Q15. FHipo took advantage of the actual global interest rate 
conditions, achieving attractive financial costs through a warehousing line with competitive terms and conditions 
closed with Banorte, as of the 3Q15, FHipo has not withdrawn resources from this credit facility.  

The Financial Margin… in the 3Q15 amounted to Ps. $164.1 million, which represents the sum of interest income 
earned from our on-balance portfolio during the 3Q15. 

The Allowance for Loan Losses… recognized in the 3Q15 resulted in Ps. $0.5 million. The balance of the allowance for 
loan losses in the Balance Sheet, as of September 30th 2015, amounted to Ps. $39.9 million.  

The Advisory, Administration, and Servicing Expenses… amounted to Ps. $41.1 million during 3Q15, which represent 
18.5% of the net income. These expenses include advisory, administration and collection service fees received from 
the Infonavit and Concentradora Hipotecaria during the quarter.  

The Net Income… of the 3Q15 amounted to Ps. $170.8 million, representing 77.3% of the total interest income of the 
same period. The aforementioned translates into a net income per CBFI of Ps. $0.495. 

Considerations… it is important to mention that by the 3Q15, the proceeds received in the securitization transactions 
for Ps. $2,602.1 million were liquid in our balance, therefore generating a “negative carry”. These proceeds, once 
invested in new mortgage assets, will increase the return on equity by allowing us to capture the arbitrage/margin of 
the leverage.  

 

 

 

 

70.5%3.6%

25.9%

Revenue Breakdown

Interests from Mortgage
Loans

Income from Investments
in Securities

Valuation of Receivable
Benefits in Securitization
Transactions

65.0%

32.9%

2.1%

Equity invested in Mortgage Loans 
as % of Assets

Mortgages Loans and
Equity Residuals

Government Securities

Other Assets and Accounts
Receivables
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Balance Sheet  

  

 

Total Assets… as of September 30th 2015 amounted to Ps. $8,592.9 million. The assets of FHipo are mainly comprised 
of: i) net mortgage loan portfolio amounting to Ps. $5,271.3 million, which represent 61.3% of the total assets; ii) cash 
equivalents amounting to Ps. $2,824.7 million which represent 32.9% of the total assets; and iii) the receivable benefits 
in securitization transactions, which amounted to Ps. $311.6 million which represent 3.6% of the total assets.  

The Mortgage Loan Portfolio… on-balance co-participated with Infonavit within the Infonavit Total Program and the 
Infonavit Mas Credito Program is comprised of 16,992 mortgages as of September 30th 2015. Currently FHipo co-
participates 15,754 loans in the Infonavit Total Program, of which, 12,748 are denominated in VSM and 3,006 are 
denominated in Pesos. Furthermore, during this quarter the origination through the Infonavit Mas Credito Program 
began and we managed to co-participate 1,238 mortgage loans. 

During the 3Q15, FHipo acquired mortgage loans amounting to Ps. $826.2 million, of which principal amortizations 
resulted in Ps. $182.9 million, derived from the securitization (RMBS) through the CDVITOT 15U and CDVITOT 15-2U 
FHipo transferred Ps. $2,816.5 million. The aforementioned results in a current mortgage loan portfolio of Ps. $5,183.3 
million. Furthermore, as of September 30th 2015 the accrued interest receivable amounted to Ps. $66.7 million and 
the indexation of VSM denominated loans within our balance is of Ps. $61.2 million, resulting in a total mortgage loan 
portfolio of Ps. $5,311.2 million. 

As of September 30th 2015, the allowance for loan losses is of Ps. $39.9 million; which was determined by an estimated 
loss model for the following 12 months; by reducing the allowance for loan losses to the total loan portfolio, the net 
mortgage loan portfolio results in Ps. $5,271.3 million. 

Summary of Mortgage Portfolio 
       

              

Portfolio 

(millions) 

# of 

Mortgage 

Loans 

Average 

LTV 

Average interest 

rate in VSM within 

Infonavit Total 

Interest rate in 

Pesos within 

Infonavit Total 

Interest rate in Pesos 

within Infonavit Mas 

Credito 

Non-Current 

Portfolio 

$5,183.3   16,992 79.14% 9.60% (average) 12.00% (nominal) 10.80% (nominal) 0.03% 

(In Thousands of Mexican Pesos)  3Q15 

ASSETS

Cash equivalents and debt securities $2,824,685

Mortgage loans, net 5,271,308

Receivable benefits in securitization transactions 311,601

Accounts receivables and other assets 185,317

TOTAL ASSETS $8,592,911

LIABILITIES AND EQUITY

TOTAL LIABILITIES $159,372

TOTAL EQUITY 8,433,539 0

TOTAL LIABILITIES AND EQUITY $8,592,911
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Non-Current Portfolio… as percentage of the total loan portfolio registered by the end of the 3Q15 is of 0.03%. The 
non-current portfolio corresponds to mortgage loans with more than 90 days of non-payment reported by the primary 
servicer.    

The Allowance for Loan Losses… as of the 3Q15, was Ps. $39.9 million; determined based on the estimated loss model 
12 months forward-looking, in accordance with IFRS. In the case of non-performing portfolio, the allowance for loan 
losses corresponds to the total expected loss over the remaining life of the non-performing loans. 

The Receivable Benefits in Securitization Transactions… of the equity residual valued as of the end of the 3Q15 have 
a value of Ps. $311.6 million. The Equity Residual is valued at fair value in accordance with IFRS. 

Other Receivables… amounted to Ps. $185.3 million in the 3Q15, and correspond mainly to amortizations and interest 
effectively collected from the borrowers, which Infonavit has not yet transferred to FHipo, and to mortgage loans 
returned to Infonavit. 

The Total Equity… amounts to Ps. $8,443.5 million, and consists of the amounts obtained from the Global Offering of 
CBFIs made in November 2014 net of issuance costs and accumulated earnings as of the 3Q15. 

 

Development of our Key Financial Ratios 

100%

5.7%

15.0%

4.8% 4.8%

100%

12.0%

19.5%

8.5% 8.6%

100%

12.3%

23.4%

8.9% 9.0%

100%

8.3%

22.7%

8.1% 8.3%

Financial Margin Net Interest Margin Efficiency Ratio Return on Assets (ROA) Return on Equity (ROE)

Financial Ratios 3Q15

4Q14 1Q15 2Q15 3Q15

Return in nominal terms 
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FHipo’s on balance Portfolio Composition 

The following table details the on-balance mortgage portfolio of FHipo as of September 30th, 2015. 

 

 
 
Note: All data is consolidated (sum of mortgages within the Infonavit Total Program (“IT”) and Infonavit Mas Credito Program (“IMC”)), except when indicated. 
(1) For every loan originated in the Infonavit Programs, FHipo maintains a % of the participation while the Infonavit keeps the remaining %. As of September 30th 
2015, FHipo maintains 66.98% of co-participation (weighted average), considers IT and IMC.    
(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 within the IT has a fixed nominal interest rate of 12.00%, the entire portfolio within the IMC has a fixed nominal 
interest rate of 10.80%. The entire portfolio denominated in VSM has an average real interest rate of 9.60%. 
(5) Balance of current portfolio, excluding accrued interest and indexation on times minimum wage (VSM) denominated loans. 

Total Balance (Infonavit and FHipo) Ps. $7,738 million 

FHipo's Participation (Total Portfolio) Ps. $5,183 million 
(1) (5)

Total Number of Loans: Infonavit Total ("IT") + Infonavit Mas Credito ("IMC") 16,992

Infonavit Mas Credito - Loan Balance Ps. $571 million (11.0% of  Total Portfolio)

Infonavit Mas Credito - Number of Loans 1,238

Infonavit Mas Credito -  Average Interest Rate of the Loans 10.80%  (Nominal) (4)

Infonavit Total - Loan Balance (VSM
(3) 

and Pesos) Ps. $4,612 million (89.0% of  Total Portfolio)

Infonavit Total - Number of Loans (VSM(3) and Pesos) 15,754

IT - VSM-denominated Loan Balance 
(3) Ps. $3,268 million (70.9% of IT Portfolio) 

IT - Number of VSM-denominated Loans (3) 12,748

IT - Average Interest Rate of  VSM-denominated Loans (2) (3) 9.6% (4)

IT - Peso-denominated Loan Balance Ps. $1,344 million (29.1% of IT Portfolio)

IT - Number of Peso-denominated Loans 3,006

IT - Average Interest Rate of Peso-denominated Loans 12.00%  (Nominal) 
(4)

Average Loan Balance (FHipo's Participation) Ps. $305,042 (1) (5)

Loan-to-Value at Origination (LTV) (2) 79.14%

Payment-to-Income (PTI) 
(2) 23.58%

Number of Employers 6,153

Performing Portfolio 99.97% (0.03% NPL's)
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Note: All data is consolidated (sum of mortgages within the Infonavit Total Program (“IT”) and Infonavit Mas Credito Program (“IMC”)), except when indicated. 
(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 the portfolio denominated in VSM within the Infonavit Total Program; the entire portfolio denominated in Pesos, within the Infonavit Total 
Program and the Infonavit Mas Credito Program, have fixed nominal interest rates.  
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Note: All data is consolidated (sum of mortgages within the Infonavit Total Program (“IT”) and Infonavit Mas Credito Program (“IMC”)), except when indicated. 
(1) The portfolio securitized through the CDVITOT 15U and 15-2U does not consolidate in FHipo’s balance, reason why a description of such portfolio is detailed 
as an appendix to this report. 
(2) Balance of current portfolio, excluding accrued interest and indexation on times minimum wage (VSM) denominated loans. 
(3) Balance of the securitized portfolio as of August 31st, 2015. 

  

Distribution by number of loans and loan balance (on and off balance) (1) (2) 

(consolidated portfolio, includes securitized portfolio; in million pesos)

Total accumulated loans
co-participated by FHipo as of September 30th 2015 (3)

$2,816 
35.2%

$5,183 
64.8%

Distribution by Loan Balance

Securitized Portfolio (CDVITOT 15U and 15-2U)

On-Balance Portfolio

11,599 
40.6%

16,992 
59.4%

Distribution by Number of Loans

Securitized Portfolio (CDVITOT 15U and 15-2U)

On-Balance Portfolio

Total Loans 
28,591

Total Loan Balance
Ps. $7,999 million
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Distribution to Holders 

On August 21st 2015, FHipo realized the distribution of 95% of the net income obtained in the 2Q15 amounting to Ps. 

$173.4 million (Ps. $0.503 per CBFI). 

In accordance with our distribution policy, FHipo plans to distribute to the holders, for the period comprised from July 

1st 2015 to September 30th 2015, Ps. $0.470 per CBFI which represents 95% of the Net Income of the third quarter of 

2015.  

  

Performance of our EPS and Distribution per CBFI 

 

$0.160 

$0.501 $0.529 $0.495 

$0.153 

$0.476 $0.503 $0.470 

4Q14 1Q15 2Q15 3Q15

EPS and Distribution per CBFI as of 3Q15

Earnings per Share (EPS) Distribution per CBFI
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Leverage 

CEDEVI Program (RMBS) – “CDVITOT 15U” and “CDVITOT 15-2U” 

Infonavit started its securitization program (RMBS) known as CEDEVI in 2004, under the strategy of securitizing 

Infonavit mortgages in the capital markets. The CEDEVI Program consists of mortgage securities backed by loans 

originated by Infonavit and represent a source of financing for the Institute, given that funds raised by these RMBS 

are reinvested in more mortgage loans for Mexican formal workers. 

In 2011 the RMBS program (CEDEVI) was modified, shifting from securitizing traditional Infonavit loans to backing the 

CBFs with Infonavit Total loans. This type of securitization became attractive to investors given that these loans have 

the same origination criteria, interest rates and term of a traditional loan; with the difference that within the Infonavit 

Total Program borrowers have a greater income level (above 4.5 VSM). These types of RMBS are called “CDVITOT” 

and since 2011 the Infonavit has made six issuances, of which 3 have been issued in co-participation with Banamex 

(financial entity who participates in the Infonavit Total Program). 

As of the end of the 3Q15, Infonavit had issued 40 successful RMBS transactions, more than Ps. $104 billion placed, 

more than 400,000 homes financed and over 10 years of history in the public market, becoming one of the largest 

corporate issuers in México with an outstanding balance of Ps. ~$60,000 billion, just below issuers like Pemex and CFE 

in the local market. 

During the 3Q15, FHipo managed to execute the first successful CDVITOT issuance in 2015 together with Infonavit, in 

which FHipo, as a participant in the Infonavit Total Program, contributed ~59.4% of the securitized portfolio (Ps. 

$2,816.5 million). The total issuance amounted to Ps. $4,232.3 million, with an interest rate of 2.80% in UDIs (real 

rate) for the senior tranche and 4.12% in UDIs (real rate) for the subordinated tranche. The blended interest rate that 

FHipo will pay result in 2.91% in UDIs (real rate). The net proceeds from the CDVITOT issuance, received by FHipo, 

amounted to Ps. $2,585.3 million. 

 

Financing  

As of September 30th 2015, FHipo has closed a credit facility through a warehousing mortgage structure with Banco 

Mercantil del Norte, S.A., Institución de Banca Múltiple, Grupo Financiero Banorte. Such credit facility has a term of 

36 months for a total amount of up to Ps. $3,000 million, which will be withdrawn from time to time in accordance to 

our liquidity requirements and origination pace. As of September 30th 2015, FHipo has not withdrawn any resources 

from this credit facility. 

Our leverage level was of 0.00% given that, as of the 3Q15, FHipo has not withdrawn any debt with recourse to its 

balance, because of the aforementioned, the Debt Service Coverage Ratio is not applicable as we do not have any 

debt obligation at the moment. 
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Relevant Events during the 3Q15 

FHipo initiates its participation at Infonavit’s mortgage origination program “Infonavit Mas Credito” with the 

assignation of Ps. $6,000 million through the auction celebrated this past July 13th 2015 (July 15th, 2015) 

- FHipo participated in the Auction to take part in the mortgage origination program which grants loans for a 

second time to beneficiaries of the Instituto del Fondo Nacional de la Vivienda para los Trabajadores 

("Infonavit"), program called “Infonavit Más Crédito”. The Auction was for a total amount of up to Ps. $16,000 

million, in which 7 entities including FHipo participated in. The Infonavit assigned 100% of the amount 

convened at a Fixed Nominal Interest Rate in Pesos of 10.8%. FHipo was assigned 37.5% of the amount 

convened, 

FHipo makes available to its investors the report about the accrued interests corresponding to the month of June 

2015 (July 16th, 2015) 

- The total accrued interests during the period composed from June 1st, 2015 to June 30th, 2015 was Ps. 

$59,472,895.21. 

FHipo informs that on August 21st 2015, the distribution corresponding to the second quarter of 2015 will take place 

(August 13th, 2015) 

- FHipo informs that on August 21st 2015, the distribution of $0.5025308885217391 pesos per CBFI will take 

place. This distribution corresponds to the second quarter of 2015 and it is 100% (hundred percent) interest 

distribution. 

FHipo makes available to its investors the report about the accrued interests corresponding to the month of July 

2015 (August 17th, 2015) 

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

$61,268,802.76.  

FHipo informs the issuance of Certificados Bursátiles Fiduciarios (“CBFs”) under ticker symbols CDVITOT 15U and 

CDVITOT 15-2U, which amounted to Ps. $4,232 million (September 8th, 2015) 

- FHipo announces the successful issuance, together with the Infonavit, (mortgage securitization) of Preferred 

Certificados Bursátiles Fiduciarios (“CBFs”) with ticker symbol CDVITOT15U and Subordinate CBFs with ticker 

symbol CDVITOT15-2U, issued under the Trust 80739 created by Infonavit and FHipo, as Trustors, and Nacional 

Financiera as Trustee, to which both assigned all rights of certain loans originated under the Infonavit Total 

Program and currently co-participated by FHipo. The total issuance amounts to Ps. $4,232.3 million, with an 

interest rate of 2.80% in UDIS for the senior tranche and 4.12% in UDIS for the subordinated tranche. The 

proceeds of the issuance corresponding to FHipo will be of Ps. $2,387.9 million for the senior tranche, and Ps. 

$214.2 million for the subordinated tranche, without considering issuance costs. 
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FHipo informs the successful settlement of the issuance of Certificados Bursátiles Fiduciarios under ticker symbols 

CDVITOT 15U and CDVITOT 15-2U (September 10th, 2015) 

- FHipo announces today the settlement of the issuance (mortgage securitization) of Preferred Certificados 

Bursátiles Fiduciarios (“CBFs”) with ticker symbol CDVITOT 15U and Subordinate CBFs with ticker symbol 

CDVITOT 15-2U, and confirms that the net proceeds received by FHipo amounted to Ps. $2,585.3 million. 

FHipo makes available to its investors the report about the accrued interests corresponding to the month of August 

2015 (September 17th, 2015) 

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

$61,892,244.69. 

FHipo announces the subscription of the amendment of the Market Maker Agreement (September 21st, 2015) 

- FHipo announces the subscription of the amendment of the Market Maker Agreement No. 2014/06 held with 

Casa de Bolsa Credit Suisse (Mexico), S.A. de C.V. The main objective of the amendment is to extend the term 

of the market maker agreement by 6 additional months. 

FHipo announces the closing of a Credit Facility (September 30th, 2015) 

- FHipo announces that it has closed a credit facility through a warehousing mortgage structure with Banco 

Mercantil del Norte, S.A., Institución de Banca Múltiple, Grupo Financiero Banorte. This credit facility will be 

for a term of up to 36 months and for a total amount of Ps. $3,000 million, which will be withdrawn from time 

to time in accordance to FHipo’s origination and liquidity requirements. 

FHipo makes available to its investors the report about the accrued interests corresponding to the month of 

September 2015 (October 16th, 2015) 

- The total accrued interests, generated by FHipo’s on-balance portfolio, during the period composed from 

September 1st, 2015 to September 30th, 2015 were Ps. $47,575,270.52. Such interests do not reflect FHipo’s 

total assets, since off-balance assets are excluded.  
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Assemblies and Committees held during the 3Q15 

- Celebration of the Third Session of the Audit Committee (July 23rd, 2015) 

- Celebration of the Sixth Session of the Technical Committee (July 24th, 2015) 

- Celebration of the Third Ordinary Holder’s Meeting (July 24th, 2015) 

- Celebration of the Fourth Ordinary Holder’s Meeting (August 25th, 2015) 

- Celebration of the Second Extraordinary Holder’s Meeting (August 25th, 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 3Q15 

Technical Committee 

Non-independent members  
 Alfredo Vara Alonso 
 Daniel M. Braatz Zamudio 
 J. Jesús Gómez Dorantes 

Independent Members 
 Daniel Reséndiz  
 Diego A. Dayenoff  
 James Edward Walker  
 José Vicente Corta Fernández  
 Keri Findley 
 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 October 29th, 2015 at 8:00 a.m., Mexico City time (CST), to discuss 
the financial results of the 3Q15. To participate in the conference, please call 1-888-337-8198 (USA & Canada) or 1-
719-785-1765 (International & Mexico) with the conference code 6242891 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 9B, 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 September 30, 2015

(In Thousands of Mexican Pesos)

 3Q15 

ASSETS

Cash and cash equivalents $993,169

Debt securities 1,831,516

Current mortgage loans 5,181,481

Past due mortgage loans 1,794

Accrued interest 66,651

Indexation on mortgage loans 61,259

Allowance for loan losses (39,877)

Mortgage loans, net 5,271,308

Receivable benefits in securitization transactions 311,601

Accounts receivables and other assets 185,317

TOTAL ASSETS $8,592,911

LIABILITIES

Accounts payables and accrued expenses $159,372

Deferred income from indexation on mortgage loans 0

TOTAL LIABILITIES $159,372

EQUITY

Common stock, net $8,249,130

Retained earnings 184,409

TOTAL EQUITY $8,433,539

TOTAL LIABILITIES AND EQUITY $8,592,911
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Appendix – Income Statement 

 

 

 

 

 

 

 

 

FIDEICOMISO F/2061 FHipo

Income Statement 

(In Thousands of Mexican Pesos, except Net Income per CBFI)

 3Q15 YTD 2015

REVENUES

Interests on mortgage loans $156,138 $601,648

Investment income 7,979 45,887

Total net interest income 164,117 647,535

Financing interest expenses 0 0

Financial margin 164,117 647,535

(-) Allowance for loan losses (532) (30,798)

TOTAL REVENUES, NET 163,585 616,737

Valuation of receivable benefits in securitization transactions 57,391 57,391

TOTAL REVENUES, NET $220,976 $674,128

EXPENSES

Management and collection fee (41,064) (130,760)

Other administrative expenses (9,091) (17,061)

TOTAL EXPENSES (50,155) (147,821)

NET INCOME $170,821 $526,307

NET INCOME PER CBFI $0.495 $1.526

COMPRENHESIVE INCOME

Net income $170,821 $526,307

Other Comprenhesive income 719 1,439

TOTAL COMPRENHENSIVE INCOME $171,540 $527,746
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Appendix – Financial Ratios 

 

 
 

  

FIDEICOMISO F/2061 FHipo

Relevant Financial Metrics

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

 3Q15  YTD 2015 

Financial Margin and Interest Revenue

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

Adjusted Financial Margin - "adjusted by allowance for loan losses ("ALL")" 99.7% 95.2%

Net Interest Margin (NIM)(1) - "interest revenue - interest expense / net mortgage loans" 8.3% 10.8%

Adjusted Net Interest Margin (Adj. NIM)(1) - "adjusted by allowance for loan losses " 8.3% 10.3%

Efficiency Metrics

Operational Efficiency Ratio (incl. Allowance for Loan Losses) - "total expenses incl. ALL  / total interest revenue" 30.9% 27.6%

Operational Efficiency Ratio (excl. Allowance for Loan Losses) - "total expenses excl. ALL / total interest revenue" 30.6% 22.8%

Efficiency Ratio - "total expenses / total operating revenue" 22.7% 24.0%

Allowance for loan Losses / Total Mortgage Loans (2)
0.75% 0.75%

Returns and Profits

Earnings per CBFI (EPS)(3) - "net income / number of CBFIs" $0.495 $1.526

Return on Assets (ROA)(1) - "net income / total assets" 8.1% 8.3%

Return on Equity (ROE)(1) - "net income / total equity" 8.3% 8.4%

Other Metrics

Cash and Cash Equivalents / Total Assets 32.9% 32.9%

Non-performing Loans / Net Portfolio 0.03% 0.0%

Allowance for loan Losses / Non-current Loans 22.2 x 22.2 x

Note (1): Annual ized cons idering effective days  of operation in the quarter, and accumulated in the year.

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

          (3): Amount in Mexican Pesos .
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Appendix – Stratification Analysis 

In this section we present a breakdown of our mortgage portfolio’s composition as of the 3Q15. The 
securitized portfolio within the CDVITOT 15U and CDVITOT 15-2U does not consolidated in our balance, 

therefore it is detailed separately in this appendix. 

 

Note: All data is consolidated (sum of mortgages within the Infonavit Total Program (“IT”) and Infonavit Mas Credito Program (“IMC”)), except when indicated. 
(1) Weighted average.  
(2) Corresponds to the portfolio denominated in VSM within the Infonavit Total Program; the entire portfolio denominated in Pesos, within the Infonavit Total 
Program and the Infonavit Mas Credito Program, have fixed nominal interest rates.  

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) 16,917 99.56% 5,162,984,732$                 99.61% 2,422,754 99.61%

< 91 days 69 0.41% 18,495,899$                       0.36% 8,679 0.36%

≥ 91 days 6 0.04% 1,793,922$                          0.03% 842 0.03%

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

Total 16,992 100.00% 5,183,274,553$                 100.00% 2,432,275 100.00%

By Months Past Due 

Strat Analysis of the on-balance Portfolio

Loan Denomination 

Average Interest 

Rate (1)

Number of 

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

Infonavi Total Program VSM 12.00% 12,748 75.02% 3,267,993,737$                 63.05% 1,533,521 63.05%

Infonavit Total Program Pesos 9.60% 3,006 17.69% 1,344,200,811$                 25.93% 630,772 25.93%

Infonavit Mas Credito Program Pesos 10.80% 1,238 7.29% 571,080,005$                     11.02% 267,982 11.02%

Total 16,992 100.00% 5,183,274,553$                 100.00% 2,432,275 100.00%

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

≤ 6 VSM 4,478 26.35% 1,149,939,839$                 22.19% 539,614 22.19%

6.01 - 7 VSM 1,303 7.67% 272,280,877$                     5.25% 127,769 5.25%

7.01 - 8 VSM 1,252 7.37% 285,705,287$                     5.51% 134,068 5.51%

8.01 - 9 VSM 1,164 6.85% 284,034,027$                     5.48% 133,284 5.48%

9.01 - 10 VSM 1,057 6.22% 275,389,595$                     5.31% 129,228 5.31%

> 10.01  VSM 7,738 45.54% 2,915,924,929$                 56.26% 1,368,311 56.26%

Total 16,992 100.00% 5,183,274,553$                 100.00% 2,432,275 100.00%

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% 303 2.38% 51,038,206$                       1.56% 23,950 1.56%

8.6% - 9.0% 3,005 23.57% 538,353,223$                     16.47% 252,625 16.47%

9.1% - 9.50% 5,559 43.61% 1,287,895,956$                 39.41% 604,351 39.41%

9.6% - 10.0% 3,881 30.44% 1,390,706,352$                 42.56% 652,595 42.56%

Total 12,748 100.00% 3,267,993,737$                 100.00% 1,533,521 100.00%

By Interest Rate in VSM (2)

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 % 2,647 15.58% 698,369,940$                     13.47% 327,713 13.47%

60.01 - 70 1,254 7.38% 432,670,901$                     8.35% 203,033 8.35%

70.01 - 80 2,248 13.23% 731,242,741$                     14.11% 343,139 14.11%

80.01 - 90 3,960 23.31% 1,257,639,729$                 24.26% 590,153 24.26%

90.01 - 95 6,883 40.51% 2,063,351,243$                 39.81% 968,237 39.81%

Total 16,992 100.00% 5,183,274,553$                 100.00% 2,432,275 100.00%

By Loan to Value (LTV)
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Appendix – Stratification Analysis Cont. 

 
 

Note: All data is consolidated (sum of mortgages within the Infonavit Total Program (“IT”) and Infonavit Mas Credito Program (“IMC”)), except when indicated.  
  

Strat Analysis of the on-balance Portfolio (Cont.)

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) 15,831 93.17% 4,860,700,369$                 93.78% 2,280,905 93.78%

Special Amortization Regime (REA) 217 1.28% 61,721,820$                       1.19% 28,963 1.19%

Extension 944 5.56% 260,852,364$                     5.03% 122,406 5.03%

Total 16,992 100.00% 5,183,274,553$                 100.00% 2,432,275 100.00%

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

Less than or equal to 100 VSM 6,226 48.84% 1,065,299,427$                 32.60% 499,896 32.60%

100.01 - 200 VSM 5,383 42.23% 1,550,104,764$                 47.43% 727,394 47.43%

200.01 - 300 VSM 858 6.73% 435,164,896$                     13.32% 204,203 13.32%

300.01 - 400 VSM 217 1.70% 155,942,886$                     4.77% 73,177 4.77%

>400 VSM 64 0.50% 61,481,763$                       1.88% 28,851 1.88%

Total 12,748 100.00% 3,267,993,737$                 100.00% 1,533,521 100.00%

By Total Current Blanace - VSM

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. 549 12.94% 81,734,945$                       4.27% 38,354 4.27%

   200.1 thousand Ps. -- 400 thousand Ps. 1,522 35.86% 455,255,708$                     23.77% 213,631 23.77%

   400.1 thousand Ps. -- 600 thousand Ps. 1,183 27.87% 583,943,203$                     30.49% 274,018 30.49%

>600.1 thousand Ps. 990 23.33% 794,346,960$                     41.47% 372,751 41.47%

Total 4,244 100.00% 1,915,280,816$                 100.00% 898,754 100.00%

By Total Current Blanace - Pesos

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 1,350 7.94% 322,130,856$                     6.21% 151,161 6.21%

25.1 - 30 years 5,207 30.64% 1,453,439,027$                 28.04% 682,033 28.04%

30.1 - 35 years 4,168 24.53% 1,292,802,549$                 24.94% 606,653 24.94%

35.1 - 40 years 2,643 15.55% 896,352,987$                     17.29% 420,618 17.29%

40.1 - 45 years 1,641 9.66% 559,406,757$                     10.79% 262,504 10.79%

45.1 - 50 years 1,091 6.42% 370,643,126$                     7.15% 173,926 7.15%

50.1 - 55 years 593 3.49% 196,052,862$                     3.78% 91,999 3.78%

55.1 - 60 years 272 1.60% 84,886,982$                       1.64% 39,834 1.64%

60.1 - 65 years 27 0.16% 7,559,407$                          0.15% 3,547 0.15%

Total 16,992 100.00% 5,183,274,553$                 100.00% 2,432,275 100.00%

By Worker's Age
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Appendix – Stratification Analysis of the CDVITOT 15U and 15-2U Portfolio 

 

 
 
 
 
 
 
Note: The stratification analysis displayed consolidates the portfolio of the Senior (CDVITOT 15U) and Subordinated (CDVITOT 15-2U) issuances. 

Strat Analysis of the CDVITOT 15U and 15-2U Portfolio

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

≤ 6 VSM 2,757 23.77% 476,206,887$                     16.91% 223,462 16.91%

6.01 - 7 VSM 1,683 14.51% 324,501,424$                     11.52% 152,274 11.52%

7.01 - 8 VSM 1,709 14.73% 364,488,108$                     12.94% 171,038 12.94%

8.01 - 9 VSM 1,312 11.31% 315,815,632$                     11.21% 148,198 11.21%

9.01 - 10 VSM 1,003 8.65% 268,949,024$                     9.55% 126,206 9.55%

> 10.01  VSM 3,135 27.03% 1,066,523,236$                 37.87% 500,471 37.87%

Total 11,599 100.00% 2,816,484,311$                 100.00% 1,321,648 100.00%

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% 212 1.83% 34,741,910$                       1.23% 16,303 1.23%

8.6% - 9.0% 2,726 23.50% 474,986,436$                     16.86% 222,889 16.86%

9.1% - 9.50% 5,632 48.56% 1,269,224,993$                 45.06% 595,589 45.06%

9.6% - 10.0% 3,029 26.11% 1,037,530,972$                 36.84% 486,866 36.84%

Total 11,599 100.00% 2,816,484,311$                 100.00% 1,321,648 100.00%

By Interest Rate in VSM (2)

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 % 505 4.35% 107,752,340$                     3.83% 50,563 3.83%

60.01 - 70 628 5.41% 136,225,513$                     4.84% 63,924 4.84%

70.01 - 80 1,347 11.61% 302,869,474$                     10.75% 142,123 10.75%

80.01 - 90 2,740 23.62% 665,999,159$                     23.65% 312,523 23.65%

90.01 - 95 6,379 55.00% 1,603,637,825$                 56.94% 752,514 56.94%

Total 11,599 100.00% 2,816,484,311$                 100.00% 1,321,648 100.00%

By Loan to Value (LTV)

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 5,806 50.06% 1,011,416,954$                 35.91% 474,612 35.91%

100.01 - 200 VSM 5,045 43.50% 1,388,405,542$                 49.30% 651,515 49.30%

200.01 - 300 VSM 594 5.12% 300,679,001$                     10.68% 141,095 10.68%

300.01 - 400 VSM 121 1.04% 85,146,040$                       3.02% 39,955 3.02%

>400 VSM 33 0.28% 30,836,773$                       1.09% 14,470 1.09%

Total 11,599 100.00% 2,816,484,311$                 100.00% 1,321,648 100.00%

By Total Current Blanace - VSM


