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MESSAGE FROM THE EXECUTIVE PRESIDENT
We closed 2020 with positive results despite the difficult and volatile global economic environment resulting from the pandemic. Our total revenues for the year

remained in line with those of 2019, with a slight decrease of 2.5%, while, during the fourth quarter, we achieved a 5.7% increase compared to 4Q19. We were

also able to maintain positive profitability and historic cash flow for the Company despite the impact of the work stoppage for almost four months of the year,

during which we kept our key construction personnel employed, which gave us a competitive advantage as operations restarted, and therefore enabled

growth in the last quarter of the year.

These results were possible thanks to the strength, diversification, and resilience of our business model, as well as the strategy we implemented at the beginning

of the pandemic, in which we maintained a clear focus on business sustainability through cash flow generation, debt reduction, long-term credit line expansion,

and market share growth in the regions with solid demand where we already had a presence.

In the face of the pandemic, we focused on minimizing the risks of contagion among our employees and stakeholders, implementing actions such as Webex

meetings, online sales, disinfection of sales areas, strict health and hygiene protocols at the construction site, and monitoring the health of the entire group,

among other actions. We are grateful for the support of our employees, suppliers and other stakeholders who were key to achieving our annual results.

We are proud that as of December we have the Danish Sustainable Development Goals Investment Fund, managed by IFU from Denmark, as our new strategic

partner. At Vinte we believe we are stronger than the sum of our parts, and to the extent that we are able to count on the support of impact institutions, we will

be able to continue strengthening our business model with a sustainable approach.

Sustainability has always been at the core of our business model and we continue with important initiatives, such as the Zero Gas Housing project. This initiative

won the P4G State of the Art Partnership ODS award, the highest award for sustainability worldwide. This award recognizes the most innovative collaborations

between government agencies, civil associations and private companies to achieve sustainable development. We will continue to develop initiatives such as

this one, always remaining at the forefront of sustainability issues.

We are optimistic as we start 2021, as we see a solid Mexican banking sector, a recovering export sector and formal employment, and the country's main

mortgage companies (Infonavit, Fovissste and commercial banks) boosting the origination of credit for home buying. Infonavit maintains a 6.3% growth in its

Strategic and Financial Plan for the next 5 years, and FOVISSSTE's 2021 Credit Program plans a 4.0% increase, both in number of loans and amount for 2021

compared to 2020. In line with the above, BBVA expects to place Ps. $44 billion through more than 30 thousand mortgages this year (12% higher than the

amount placed during the last 12 months at the end of November). Likewise, the consumer confidence index, has shown a significant recovery in recent

months.

We have managed to navigate several crises over the years thanks to the flexibility and strength of our business. The actions we took during 2020 to adapt to the

new reality leave us better prepared than ever to face opportunities as the economy begins its recovery. As always, we are grateful for the trust and support of

our employees, suppliers, shareholders, and bond and debt holders, and will continue to work to ensure that Vinte generates value for all its stakeholders in a

sustainable way.

Sergio Leal Aguirre,

Executive President
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MESSAGE FROM THE CEO

2020 was a year that tested our business model, and we feel confident that we have made the changes to adapt to the global situation, so we are optimistic

about our position going into 2021. We will continue to be focused on profitability, maintaining a solid balance sheet and cash flow generation; always putting

sustainability at the center of our strategy and with a firm commitment to our shareholders, bond and debt holders, and other stakeholders.

We are satisfied with the results obtained in one of the most complicated years in human history. Housing sales proved resilient during the crisis and we were able

to end the year with positive margins. In 4Q20 revenues grew 5.7% and we had an EBITDA margin of 13.6% and despite the environment, we achieved historic

cash flow generation for the Company, with Ps. 146 million in the fourth quarter and Ps. 270 million for the year.

The diversification of our portfolio was key to our success this year. Vinte has a broad diversification both geographically and in terms of mortgage types and

segments. We continue to seek to maintain and broaden this diversification.

The Company's focus this year was on cash flow generation, and important decisions were made to both control expenses and improve the company's debt

profile. As a result of achieving record operating cash flow generation for the year, Vinte announced the full prepayment of the VINTE 17 bond, making a

payment of Ps. 315 million, corresponding to the total principal amount. With this early repayment, we were able to improve our debt maturity profile and,

together with the credit lines, bond issuance and capitalization that took place during the year, we closed the year in a very good position in terms of both our

debt and cash profile to face the opportunities that may arise in the short and medium term.

With the above, and thanks to the positive results and cash generation during the year, Vinte approved the payment of a cash dividend of Ps. $0.463 per share,

which was made in a single payment during the month of February 2021, confirming our commitment to shareholder value.

Clearly the pandemic is yet to be over and therefore we maintain our primary focus on the health of our employees, clients and stakeholders. Likewise, it is key

to maintain the strength of the Company, seek cash flow generation and continue to achieve positive margins. We have continued with construction work and

we are seeing a strong sales performance so far this year.

René Jaime Mungarro,

CEO
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Vinte reports 4Q20 results: generating record operating cash flow, reducing debt 

and diversifying financing sources.

Mexico City, Mexico, February 23rd, 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 fourth quarter and full year 2020. The figures in this report are

expressed in nominal Mexican pesos, are based on internal and non-audited financial statements, prepared in accordance with IFRS and current

interpretations, and may include minor differences due to rounding.

In 2020, Vinte generated operating cash flow of Ps. 270 million, one of the best results in the Company's history. During 4Q20, the
Company generated an operating cash flow of Ps. 146 million (compared to a negative Ps. 37 million in the same period of 2019), Ps.
516 million cumulatively over the past 9 months (since the beginning of the global pandemic).

Vinte reported 5.7% growth in total revenues in 4Q20, demonstrating the resilience of the business model and a defensive position even
in complex environments. 2020 revenues remained stable compared to 2019 despite the economic impact of the pandemic, declining
2.5% for the full year.

Although there was continuity in sales and mortgages during the year, due to the pandemic we had to abruptly stop the production of
housing for almost 4 months of the year, the same months in which we decided to keep construction workers employed, affecting
profitability, but enabling us to recover production efficiently and with the same quality from July 2020 and to date, without problems.

Net debt decreased by 23.6% during the year and the average debt maturity was increased to 4.6 years.

We made a full prepayment of the VINTE 17 bonds with an original maturity date in June 2022. This was carried out through a payment of
Ps. 315 million, corresponding to the total amount of the principal. Thanks to the generation of cash flow from the transaction, through
this prepayment we were able to improve the debt maturity profile.

On January 29th, 2021, HR Ratings affirmed Vinte's HR A+ rating and changed the outlook from stable to positive.

The Company diversified its sources of financing, signing two long-term loans: one with the Bank of China and the other with KEB Hana,
South Korea.

Vinte approved the payment of a cash dividend of Ps. 0.463 per share for up to Ps. 100 million, which was paid in a single instalment in
February.
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VINTE SALES INCREASED BY 5.7% IN 4Q20 EVEN COMPARED TO STRONG RESULTS IN 4Q19 
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POSITIVE OPERATING CASH FLOW GENERATION

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 a record positive cash flow in history of the Company, reaching Ps. 270

million, while in the fourth quarter of the year we generated Ps. 146 million.

Source: Company Data.

Note: Operating cash flow excludes net financial expenses, taxes and dividend payments.

.
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* 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 PRODUCION

Vinte's monthly housing production from March to June 2020 decreased between 34% and 87% compared to the average levels in

2018 and 2019, which had a natural impact on productivity and profitability.
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Risks of contagion minimized among employees (meetings via Webex prior to 

the pandemic, online sales with robot support, disinfecting sales areas, 

protocols at construction sites and monitoring the health of the entire group, 

among other important actions).

Focus on generating positive operating cash flow.

Timely investment in housing projects with strong demand.

Additional capitalization of the company.

Extending the maturity of debt.

Increasing available cash and decreasing net debt.   

Postponing the payment of 2019 dividends until there was clarity on income and 

cash flow in 2020.

VINTE TOOK EFFECTIVE STEPS TO SAFEGUARD OPERATIONS IN A COMPLEX ENVIRONMENT 
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OPERATING RESULTS

Income Statement

(Thousand Ps., except number of shares) 4Q19 4Q20 D% 2019 2020 D%
Titled Homes (units) 1,362 1,296 (4.8%) 4,347 4,087 (6.0%)

Average sale price (thousands) 823 928 12.7% 828 879 6.1%

Revenue 1,156,246 1,222,202 5.7% 3,744,611 3,650.818 (2.5%)

Cost of sales (non-interest bearing) 767,574 872,937 13.7% 2,500,392 2,567,065 2.7%

Gross profit 388,672 349,165 (10.2%) 1,244,219 1,083,754 (12.9%)

Gross Margin 33.6% 28.6% (5.0 p.p.) 33.2% 29.7% (3.5 p.p.)

SG&A 151,142 182,082 20.5% 458,565 483,869 5.5%

Other expenses (revenues) (78,217) 307 N.M. (88,786) (469) (99.5%)

EBITDA 315,747 166,776 (47.2%) 874,440 600,354 (31.3%)

EBITDA margin 27.3% 13.6% (13.7 p.p.) 23.4% 16.4% (6.9 p.p.)

Depreciation and amortization 11,726 13,120 11.9% 43,222 47,238 9.3%

CFR 21,421 42,583 98.8% 115,883 127,808 10.3%

Interest in Joint Ventures - - - 10,347 - N.M.

Earnings Before Taxes 282,600 111,073 (60.7%) 725,681 425,308 (41.4%)

Margin of earnings before tax 24.4% 9.1% (15.3 p.p.) 19.4% 11.6% (7.8 p.p.)

Income tax 104,365 22,215 (78.7%) 192,962 85,062 (55.9%)

Net Income 178,236 88,858 (50.1%) 532,719 340,246 (36.1%)

Net Margin 15.4% 7.3% (8.1 p.p.) 14.2% 9.3% (4.9 p.p.)

Common Equity 169,102 86,276 (49.1%) 523,585 331,344 (36.7%)

Equity Attributable to NCI
*NCI: Non-Controlling Interest

9,134 2,582 (66.7%) 9,134 8,902 (2.5%)

Interest on Cost of Sales 24,881 31,262 25.6% 86,005 95,930 11.5%

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 0.84 0.40 (52.4%) 2.59 1.53 (40.9%)
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OPERATING RESULTS ADJUSTING FOR THE EFFECT OF THE CONSOLIDATION OF JARDINES 
MAYAKOBA IN 4Q19

TOTAL CONSOLIDATED REVENUES IN 4Q20

Total Consolidated Revenues increased by 5.7% from Ps. 1.156 billion in 4Q19 to Ps. 1.222 billion in 4Q20, remaining resilient

despite the economic impact of the pandemic. Revenues for the year decreased 2.5% compared to 2019.

Revenue from the titling of homes in 4Q20 increased by 7.0% compared to 4Q19, reflecting the result of the Company's

strategy to maintain key construction personnel during the first four months of the pandemic.
.

Adjusted Income Statement 

(Thousand Ps., except number of shares) 4Q19 4Q20 D% 2019 2020 ∆%
Gross Income 388,672 349,165 (10.2%) 1,244,219 1,083,754 (12.9%)

SG&A 151,142 182,082 20.5% 458,565 483,869 5.5%

Other Expenses (Income) (12,213) 307 N.M. (22,782) (469) (97.9%)

EBITDA 249,743 166,776 (33.2%) 808,436 600,354 (25.7%)

EBITDA Margin 21.6% 13.6% (8.0 p.p.) 21.6% 16.4% (5.2 p.p.)

Net Income 112,232 88,858 (20.8%) 466,715 340,246 (27.1%)

Net Margin 9.7% 7.3% (2.4 p.p.) 12.5% 9.3% (3.2 p.p.)

94%

6%

4Q19

95%

5%

4Q20

1,222 MP1,156 MP

Total 

Income

< 5.7%
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CONSOLIDATED AVERAGE PRICE

The LTM consolidated average price as of December 2020 (including revenue from the direct provision of household
appliances) registered an increase of 6.1%, standing at Ps. 878,900, compared to Ps. 828,400 as of December 2019.

NON-RELIANCE ON SUBSIDIES

In the fourth quarter of 2019 and 2020 we did not title any homes with subsidies. Clearly, the Company has no reliance on
subsidies for the titling of homes.
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Source: Company Data

REVENUE PER HOUSE 

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 4Q20 price was 928,000 pesos, proving our strong operating flexibility
which allows us to quickly position ourselves in the segments with the highest demand in our target market.
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REVENUE PER HOUSE 

By segment:
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Vinte's portfolio of projects is diversified by geography and by segment, which allows for operational flexibility.

Source: Company Data

REVENUE PER HOUSE 

By Geography:
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Source: Company Data

Otros include Cofinavit/Info-Fovissste/CFE/Pemex/Others

In 4Q20, the income from homes titled through traditional Infonavit and Fovissste loans represented 50% of the total, due

to the continued efforts from these institutes with their affiliates. The Company plans to maintain high levels of flexibility

regarding the financing options it offers for its clients, as it has done in the past, adapting the segments of its housing

production to mortgages with higher dynamism currently.

Vinte has titled 211 homes in 2020 through Infonavit's new and innovative “Unamos Créditos” product, which makes it

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

REVENUE PER HOUSE 

By Type of Financing:
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FINANCIAL PERFORMANCE
INCOME STATEMENT

Gross Profit
In 4Q20, Gross Profit was Ps. 349 million, a 10.2% decrease from Ps. 389 million in 4Q19. The Gross Margin was 28.6% in 4Q20,

compared to 33.6% in 4Q19. For the full year, gross profit was Ps. 1.084 billion, with a margin of 29.7%. This represents a

12.9% decrease from Ps. 1.244 billion in 2019. This decrease was related to an increase in the cost of labor due to a

significant decrease in production during almost four months of the year, while retaining key workers who drove

construction in the second half of the year.

SG&A and Other Expenses
During 4Q20, Selling, General and Administrative Expenses (SG&A) totaled 20% more mainly due postponed payroll

expenses from the first semester and paid in the fourth quarter, as well as redundancy pay for administrative staff due to

efficiencies made to our structure towards the end of the year. During the full year, sale and administration expenses

increased by 5.5% compared to 2019.

EBITDA
In 4Q20, EBITDA reached Ps. 167 million, a decrease of 47.2% YoY due to the increase in the Cost of Sales and the effect of

the consolidation as a result of the additional 25% purchase of Jardines de Mayakoba at the end of 2019 (adjusted by the

effect of the consolidation in 4Q19, the decrease was 33.2%). Additionally, the EBITDA in 2020 totaled Ps. 600 million, a

decrease of 31.3% compared to 2019 (adjusting for the effect of the consolidation, the decrease was 25.7%).
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Comprehensive Financial Result (CFR)

During 4Q20, the Comprehensive Financial Result (CFR) totaled Ps. 43 million, an increase of 95.5% compared to the same

period in 2019. During the same period, the ratio of the CFR to income increased 1.60 p.p., from 1.9% in 2019 to 3.5% in

2020.

In the 2019 audited financial statements, a significant decrease in the CIF was recognized for the fourth quarter due to
investments in infrastructure and long-term developments. The net CIF for 2020 was at a level similar to that of 2018

FINANCIAL PERFORMANCE
INCOME STATEMENT

CONCEPT (Million Ps.) 4Q19 4Q20 ∆% 2019 2020 ∆%
Interest on Cost of Sales 25 31 24% 86 64.7 11.6%

Interest Income (9) (9) N.M. (35) (20.8) (54.3%)

Financial Expenses 6 21 N.M. 64 41.4 (25.3%)

Total CFR 22 43 95.5% 115 85.2 11.3%

CFR to Income 1.9% 3.5% 1.6 p.p. 3.1% 3.5% 0.4 p.p.
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Income Taxes

In 4Q20, income taxes fell to Ps. 22 million, down 78.8% from Ps. 104 million in the same period in 2019. The Company's tax

rate was 20.0% in 4Q20, decreasing 16.9 p.p. from the rate of 36.9% in 4Q19. During 2020, income taxes decreased to Ps.
85 million from Ps. 193 million in 2019, moving to a tax rate of 20.0% in 2020 from 26.6% corresponding to 2019.

Net Profit

During 4Q20, Net Profit amounted to Ps. 89 million versus Ps. 178 million in 4Q19, a decrease of 50.1% YoY, mainly due to the

incremental costs incurred from keeping construction personnel employed and the consolidation effect mentioned

previously (the decrease in Net Income for 4Q20 considering the adjustment for the consolidation effect in 4Q19 was

20.8%). The net margin for the quarter decreased 8.1 p.p. to 7.3%. Net Income for 2020 decreased by 36.1% YoY to Ps.

340.2 million (decreasing by 27.1% if the consolidation effect mentioned previously is eliminated). The net margin for 2020
stood at 9.3%, 4.9 p.p. below that reported in 2019.

FINANCIAL PERFORMANCE
INCOME STATEMENT
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FINANCIAL STATEMENT

Cash and Equivalents

At the end of 4Q20, the balance of cash and equivalents was Ps. 1.293 billion, a significant increase compared to the Ps.

252 million in 4Q19. As of December 31st, 2020, the cash balance was equivalent to 24.9 weeks of cost of sales and

financial expenses. The aim of this increase is to maintain operations with the necessary liquidity given the volatility in

access to financing due to the global economic crisis caused by the pandemic, and for the prepayment of debt in

January 2021.

Real Estate Inventories

The Real Estate Inventories increased from Ps. 6.930 billion as of 4Q19 to Ps. 7.124 billion at the end of 4Q20, an increase of

4.1%, in line with Vinte’s Annual Plan, which was updated in April 2020.

Debt

Vinte's gross debt increased by 11.5% in 4Q20 compared to 3Q20, whilst net debt fell by 23.6%.

Vinte's gross debt reflects Ps. 310 million of loans for the construction of Jardines de Mayakoba, a debt that consolidates

the participation of 75% of the rights of the Trust (with no recourse for Vinte), for accounting purposes.

100% of Vinte’s debt is denominated in local currency, and at the end of 4Q20, 56% of the net debt was denominated at

a fixed rate.

The average debt maturity was 4.6 years at the end of 2020, partly represented by available debt and presented on the

Balance Sheet as cash and equivalents.

Concept (MP) 4Q19 1Q20 2Q20 3Q20 4Q20

Gross Debt 2,345 2,973 2,876 2,594 2,893

Net Debt 2,093 2,373 2,224 2,083 1,600
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With the recent signings with the IFC and IDB, as well as the issuance of

VINTE 20SDG (the first by a corporate in Latin America), we increased debt

sustainability and reduced exposure to commercial banks.



20Source: Company Data

During 2020, we increased the maturity of drawn debt to 4.6 years and

increased the amount of available signed lines to almost Ps. 2 billion.
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FINANCIAL STATEMENT

In 2020, the leverage measured by Net Debt / EBITDA was 2.67x (decreasing for the third consecutive quarter). Likewise, 
Net Debt / Stockholders' Equity was 0.37x for the quarter, down from 0.65x at the start of the pandemic. 

Source: Company Data.
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Operating Cash Flow 

During 4Q20, Vinte generated positive operating cash flow of Ps. 146 million, as a result of the strategy focused on higher

cash flow generation followed during the quarter. Adjusted cash flow excluding the acquisition of land reserves (CAPEX)

during 4Q20 was a positive Ps. 333 million. As of March 2020, the Company's strategy has been based on pausing long-

term land purchases, investments in infrastructure and new project developments. The Company is currently focusing its

cash flow on the construction of homes, since it is the type of investment that can be monetized faster with the titling of
homes, of which the vast majority are settled by mortgage companies (Infonavit, Fovissste, commercial banks and others).
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RELEVANT MACROECONOMIC INDICATORS FOR INVESTMENTS AND BUSINESS PLAN

1. CONSUMER CONFIDENCE

Mexico's consumer confidence index decreased to levels similar to those seen during the 2008 global financial crisis, but it 

has been recovering over the past six months, surpassing the perception consumers had following the 2018 Mexican 
presidential election.

Source: INEGI
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2. EMPLOYMENT VS. HOUSING PRODUCTION IN MEXICO

Between August 2020 and January 2021 more than 326,000 net jobs were created. The level of unemployment is similar to
that observed at the beginning of 2018.

Source: IMSS (Excludes optional insurance groups, students and voluntary continuation)

RELEVANT MACROECONOMIC INDICATORS FOR INVESTMENTS AND BUSINESS PLAN
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Source: ADI, Registro Único de Vivienda (RUV), Sociedad Hipotecaria Federal (SHF), Reforma

▪ National housing prices increased by 5.4% YoY in 4Q20, a sign that demand for housing is greater than supply. 

MONTHLY HOUSING PRODUCTION IN MEXICO

Monthly housing production in Mexico fell in 11 of the 12 months of 2020. 



26Source: Registro Único de Vivienda

Annual housing production continues at a 10-year low, and in 2020 the decline in supply has continued, at 16.4% for the 
year. 

YEARLY HOUSING PRODUCTION IN MEXICO

Housing Production
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3. PLACEMENT OF MORTGAGES FOR NEW HOMES

The 3 main mortgage originators (Infonavit, Fovissste and Commercial Banking) showed resilience in their new home 
origination with a decrease of only -0.6% despite a complex global environment.

New Home 
Mortgages

Infonavit Fovissste
Bank 

Mortgages
Total

Jan – Dec 2019 2020 2019 2020 2019 2020 2019 2020

Homes 186,420 183,116 24,995 24,494 106,015 82,176 317,430 289,786

Growth %  (12.6%) (1.8%) (5.5%) (2.0%) 40.3% (22.5%) 0.7% (8.7%)

Average Value 455k 463k 704k 724k 1,270k 1,621k 747k 813k

Growth %  18.5% 1.7% 3.0% 2.8% (0.5%) 27.6% 19.9% 8.9% 

Placed ammount
(Ps. million)

84,804 84,734 17,600 17,722 134,685 133,229 237,089 235,684

Growth %  3.6% (0.1%) (2.7%) 0.7% 39.7% (1.1%) 20.7% (0.6%)

RELEVANT MACROECONOMIC INDICATORS FOR INVESTMENTS AND BUSINESS PLAN
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4. INCREASE OF HOME PRICES IN MEXICO

Housing prices in Mexico increased by 5.4% versus 3.2%inflation, reflecting the demand exceeding supply since 2015. In

Mexico City, the increase in housing prices leveled off, however, in all the states where Vinte has a presence, growth

continued in 2020. The decrease in prices in Mexico City is likely due to the market's preference to leave the city during the
pandemic in favor of the areas in the periphery, such as the State of Mexico, Puebla and Querétaro.

Source: SHF & INEGI

RELEVANT MACROECONOMIC INDICATORS FOR INVESTMENTS AND BUSINESS PLAN
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ADDITIONAL INFORMATION 

RECENT EVENTS

The Company won the P4G State of the Art Partnership - SDG 11 Sustainable Cities and Communities award, the

highest recognition for tackling sustainable issues, granted by the Partnership for Green Growth and the Global Goals
2030 (P4G).

On January 27th, 2021, Vinte announced the full prepayment of the VINTE 17 bond, through a payment of Ps. 315

million, corresponding to the total principal amount. Through this full prepayment of the notes, the debt maturity

profile was improved, due to the generation of positive operating cash flow during 2020, which reached a record
level for the Company.

On January 25th, 2021, Vinte approved the payment of a cash dividend of Ps. 0.463 per share, which was paid in a
single installment in February.

On January 21st, 2021, the Company diversified its sources of financing, signing two long-term loans, one with the Bank

of China and the other with KEB Hana, South Korea. The first for a total of Ps. 130 million over 4 years and the second

for Ps. 70 million over 3 years. Vinte became the first Mexican company to sign a loan with KEB Hana, while the loan
with Bank of China was the first granted to the sector.

On January 6th, 2021, the Company announced the automatic renewal of the contract for market maker services

with Casa de Bolsa Santander. The contract renewal is for an additional 12 months, ending in December 2021 and

with the option to renew automatically for a further 12 months. The purpose of this contract is to promote the liquidity
and stability of Vinte’s share price through Santander Casa de Bolsa’s ongoing trading of Vinte’s stock.

On December 14th, 2020, Vinte reported that the Danish Sustainable Development Goals Investment Fund subscribed
the equivalent of US$20 million of Vinte common stock.
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RECENT EVENTS

On November 17th, 2020, the Company announced that the current shareholders subscribed 39,090 New Shares, with

a total of 14,401,344 New Shares (the "New Remaining Shares") pending subscription and payment. As a result of the

above and as approved in the Meeting, the New Remaining Shares were offered by Vinte's Board of Directors to the

Danish Sustainable Development Goals Investment Fund, managed by the Investment Fund for Developing Countries

("IFU"), an independently managed fund owned by the Danish government with a focus on sustainable impact
through companies that help to meet the UN Sustainable Development Goals (SDGs).

On November 4th, 2020, Vinte announced that it successfully issued a long-term Sustainability Bond (with both green

and a high social impact), for a total of Ps. 400 million) on the Mexican Stock Exchange. The issuance is the fourth

Sustainability Bond and tenth bond in total issued by Vinte over the past 10 years, and has the following
characteristics:

Ticker symbol: VINTE 20X.

Ps. 400 million, maturing in 7.0 years, at a variable rate of TIIE 28 + 250 bps.

The issuance has a credit rating of A+ with a stable outlook from both HR Ratings and Verum, the same as Vinte's
corporate rating. On January 29th, HR Ratings changed their outlook from stable to positive.

On October 1st, 2020, Vinte reported that through unanimous resolutions, the hiring of Galaz, Yamazaki, Ruiz Urquiza,

S.C. (Deloitte) as Vinte's external auditors for the 2020 financial year was ratified at Vinte’s Board of Directors meeting

on July 10th, 2020, taking the best corporate practices and the recommendation of the Audit and Corporate

Practices Committee into consideration. This announcement was made in accordance with the provisions of article

17 of the General Provisions Applicable to Entities and Issuers supervised by the CNBV that contract External Audit

Services of Basic Financial Statements, published on April 26th, 2018 in the Diario Oficial de la Federación, and was
accompanied by a certificate issued by the Secretary who is not a member of Vinte’s Board of Directors.

ADDITIONAL INFORMATION 
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ADDIOTIONAL INFORMATION

ANALYST COVERAGE

ABOUT VINTE
Vinte is a sustainable, vertically integrated Mexican home builder with a clear focus on profitability. For more than 17 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 46,000 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 28 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.”

Institution Analyst Email T. P. Recommendation

Actinver Ramón Ortiz Reyes rortiz@actinver.com.mx Ps. 33.00 Buy

Miranda GR Martín Lara martin.lara@miranda-gr.com Ps. 35.97 Buy

SIGNUM 

Research
Daniel Espejel daniel.espejel@signumresearch.com Ps. 33.06 Buy

mailto:rortiz@actinver.com.mx
mailto:daniel.espejel@signumresearch.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 DECEMBER 31ST, 2020 and 2019

ASSETS (Thousand Ps.) Dec 31st, 2020 Dec 31st, 2019 ∆% 

CURRENT ASSETS:    
Cash, cash equivalents and restricted cash 1,293,223 252,291 412.6% 

Accounts and notes receivable from clients (Net) 375,089 394,309 (4.9%) 

Other accounts receivable (Net) 0 0 N.A. 

Inventory   2,849,404 2,850,037 (0.2%) 

Prepaid expenses and other assets 187,269 151,245 23.8% 

TOTAL CURRENT ASSETS 4,704,986 3,647,881 29.0%. 
     
NON-CURRENT ASSETS:    
Inventory  4,364,638 4,079,500 7.0% 

Intangible assets and deferred changes (Net) 83,545 86,781 (3.7%) 

Property, plant and equipment 94,503 108,688 (13.1%) 

Investments in Trust and Joint Ventures.  0 0 - 

Other non-current assets 7,350 7,350 - 

Long-term receivables (Net) 394 394 - 

TOTAL NON-CURRENT ASSETS 4,550,430 4,282,714 6.3% 
     

TOTAL ASSETS 9,255,417 7,930,595 16.7% 
 

LIABILITIES AND STOCKHOLDERS’ EQUITY Dec 31st, 2020 Dec 31st, 2019 ∆% 

CURRENT LIABILITIES:    
Accounts payable to suppliers and others 494,019 532,681 (7.3%) 

Accounts payable to land suppliers 194,207 170,946 13.6% 

Dividends payable 0 0 - 

Interest bearing debt 70,298 60,000 17.2% 

Accumulated expenses and taxes 138,506 127,418 8.7% 

Profit sharing payables 257,238 214,718 19.8% 

Other current liabilities without cost 66,923 146,928 (54.5%) 

TOTAL CURRENT LIABILITIES 1,221,192 1,252,690 (2.5%) 

NON-CURRENT LIABILITIES:    
Long-term debt 465,550 325,369 43.1% 

Long-term local notes 2,357,404 1,960,069 20.3% 

Deferred credits 0 0 - 

Deferred income tax 797,085 712,024 11.9% 

Other liabilities 98,296 103,306 /4.8%) 

TOTAL NON-CURRENT LIABILITIES 3,718,336 3,100,768 19.9% 
     
TOTAL LIABILITIES 4,939,528 4,353,458 13.5% 

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

Reserve for share repurchase 129,164 147,489 (12.4%) 

Retained earnings from previous years 2,141,229 1,617,644 32.4% 

Fiscal year performance  - - - 
Equity (loss)Attributable to CI 

*CI: Controlling Interest 
331,344 523,585 (36.7%) 

Equity Attributable to NCI 

*NCI: Non-Controlling Interest 
105,039 76,137 (37.9%) 

TOTAL STOCKHOLDERS’ EQUITY (Common 

Equity) 
4,315,888 3,577,136 20.7% 

    

TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY 9,255,417 7,930,595 16.7% 
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VINTE VIVIENDAS INTEGRALES, S.A.B. DE C.V. AND SUBSIDIARIES
CONSOLIDATED INCOME STATEMENT AS OF DECEMBER 31ST, 2020 AND 2019

FINANCIAL STATEMENTS

Income 

Statement 

(Thousand Ps.) 4Q19 4Q20 D% 2020 2019 D% 

Titled Homes (units) 1,362 1,296 (4.8%) 4,347 4,087 (6.0%) 

Average sale price 

(thousands) 823 928 12.7%         828 879 6.1% 

REVENUE 1,156,246 1,222,202 5.7% 3,744,611 3,650.818  (2.5%) 

Cost of sales (non-

interest bearing) 767,574  872,937  13.7% 2,500,392  2,567,065  2.7% 

Gross profit 388,672  349,165  (10.2%) 1,244,219  1,083,754  (12.9%) 

Gross Margin 33.6% 28.6% (5.0 p.p.) 33.2% 29.7% (3.5 p.p.) 

SG&A 151,142 182,082 20.5% 458,565 483,869 5.5% 

Other expenses 

(revenues) 
(78,217) 307 N.M. (88,786) (469) (99.5%) 

EBITDA 315,747  166,776  (47.2%) 874,440 600,354  (31.3%) 

EBITDA margin 27.3% 13.6% (13.7 p.p.) 23.4% 16.4% (6.9 p.p.) 

Depreciation and 

amortization 11,726  13,120  11.9% 43,222  47,238  9.3% 

CFR 21,421  42,583  98.8% 115,883  127,808  10.3% 

Interest in Joint 

Ventures - - - 10,347 - N.M. 

EARNINGS BEFORE 

TAXES 282,600 111,073 (60.7%) 725,681 425,308  (41.4%) 

Margin of earnings 

before tax 24.4% 9.1% (15.3 p.p.) 19.4% 11.6% (7.8 p.p.) 

Income tax 104,365  22,215  (78.7%) 192,962  85,062  (55.9%) 

NET INCOME 178,236 88,858 (50.1%) 532,719 340,246  (36.1%) 

Net Margin 15.4% 7.3% (8.1 p.p.) 14.2% 9.3% (4.9 p.p.) 

Common Equity 169,102 86,276 (49.1%) 523,585 331,344 (36.7%) 

Equity Attributable to 

NCI 
*NCI: Non-Controlling Interest 

9,134 2,582 (66.7%) 9,134 8,902 (2.5%) 
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VINTE VIVIENDAS INTEGRALES, S.A.B. DE C.V. AND SUBSIDIARIES 
CONSOLIDATED CASH FLOW STATEMENT AS OF DECEMBER 2020 AND 2019

FINANCIAL STATEMENTS

(Thousand Ps.) 4Q20 4Q19 ∆% 
Profit (loss) before income tax 425,308 725,681 (41.4%) 

Adjusted for:       

Depreciation and amortization of intangible assets 47,238 43,222 9.3% 

Amortization of debt issuance costs 14,365 9,154 56.9% 

Asset retirement 722 9,020 N.M. 
Interests in Joint Ventures - (10,347) N.M. 
Interest expense 54,942 301,310 (81.8%) 
Interest received (11,255) (34,463) (67.3%) 
Total 531,321 1,043,578 (49.1%) 
     

CHANGES IN WORKING CAPITAL     
Decrease (increase) in accounts receivable 19,220 (20,605) N.M. 
Decrease (increase) in inventory (289,505) (1,688,568) (82.9%) 
Decrease (increase) in other accounts receivable 

and other current assets  (77,274) 20,003 N.M. 
Increase (decrease) in suppliers 23,261 (10,940) N.M. 
Increase (decrease) in other liabilities (69,848) 118,544 N.M. 

Income tax paid or benefitted 9,059 (61,794) N.M. 
Cash flows from (used in) operating activities (385,088) (1,643,360) (76.6%) 
     

Net cash flows from (used in) operating activities 146,233 
(599,782) N.M. 

     

CASH FLOWS DEOM INVESTMENT ACTIVITIES    
Investment in property, plant and equipment (4,834) (33,755) (85.7%) 
Investments in Trusts and Joint Ventures - - - 
Advanced payments - - - 
Payments for other assets  

- - - 
Other items - (84,798) N.M. 

NET CASH FLOWS DEOM (USED IN) INVESTMENT ACT  (4,834) (118,553) (95.9%) 

Increase in bank financing 4,167,950 3,492,235 19.4% 
Increase in market debt 0 700,000 N.M. 
Share repurchase (18,325) (8,914) 105.6% 
Decrease in bank financing (3,615,146) (3,851,100) (6.1%) 
Obligations for sale of future collection rights 

contracts 42,519 190,339 (77.7%) 
Increase in capital  396,831 350,000 13.4% 
Expenses for placement of debt instruments (19,354) (22,074) (12.3%) 
Dividends paid 0 (212,251) (100.0% 
Interests paid (54,942) (64,341) (14.6%) 
Other items 0 67,003 (100.0%) 

Net Cash Flow (Used) Generated in Financing 899,533 640,900 N.M. 
Activities 
     
Net Increase (Decrease) in Cash and Cash 

Equivalents  
1,040,933 (77,437) N.M. 

     
Cash and Cash Equivalents at the Beginning of the 

Period 252,291 329,728 (23.5%) 
     

Cash and Cash Equivalents at the End of the Period  1,293,223 252,291 412.6% 

 


