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SUBJECT 

 
VINTE ANNOUNCES RESULTS FOR THE THIRD QUARTER 2016 

 

RELEVANT EVENT 
 
Mexico City, Mexico, October 24th, 2016 – Vinte Viviendas Integrales S.A.B. de C.V. (“Vinte”) (BMV: VINTE), a leading home 
builder in the development and commercialization of sustainable housing in Mexico, announced today its consolidated results 
for the quarter ended September 30th, 2016. The figures presented in this report are non-audited and have been prepared in 
accordance with the International Financial Reporting Standards (“IFRS”), issued by the International Accounting Standards 
Board (“IAS”). It is worth noting that the primary resources from the Initial Public Offering made by the Company on September 
29th, 2016, were received on October 4th, 2016; therefore, in accordance with IFRS, these proceeds will be recognized in 
Vinte’s 4Q16 financial statements.  
 
Summary of 3Q16 Results vs. 3Q15: 
 
During the third quarter 2016, Vinte’s revenue amounted to $723.6 million pesos, an increase of 12.2% compared to the same 
period last year. On the other hand, EBITDA increased by 15.6% to reach $149.7 million pesos. In the aforementioned period, 
net income was $89.3 million pesos, an increase of 21% versus 3Q15.   
 
Summary of January-September 2016 Results vs. January-September 2015: 
 
Accumulated revenue as of September 30, 2016 amounted to $1,954.4 million, which represented an increase of $128.6 million 
or up 7.0% compared to the $1,825.8 million registered as of September 30, 2015. This performance was supported by the 
increase of 1.3% in homes sold, coupled by a 3.7% growth in average sale price from $593.4 thousand to $615.4 thousand 
pesos. 
 
On the other hand, accumulated EBITDA increased 13.1%, from $368.4 million as of September 30, 2015 to $416.6 million as 
of September 30, 2016, in line with the Company’s revenue growth. In the nine-month period ended September 30, 2016, the 
Company’s EBITDA margin stood at 21.3% compared to the 20.2% registered in the same period last year. 
 
Operating expenses, including (i) general and administrative expenses, (ii) management and planning expenses, and (iii) selling 
expenses, as of September 30, 2016, amounted to $246.0 million, which represents an increase of 12.1% against the $220.0 
million recorded as of September 30, 2015. On the other hand, the operating margin reached 12.6% in the nine-month period 
ended September 30, 2016 compared to 12.1% in the same period last year. 

 
The comprehensive financial cost (interest expenses minus interest income) amounted to $80.8 million pesos from January to 
September 2016, compared to $79.8 million in the same period 2015. It should be noted that the interest included in cost of 
sales were $44.3 million as of September 30, 2016 and $50.0 million as of September 30, 2015. The decrease in the 
comprehensive financial cost in the period can be attributed to a higher operating cash flow generation by the Company which 
contributes to lower debt requirements.  
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Accumulated net income increased by 14.5% from $212.4 million as of September 30, 2015 to $243.2 million as of September 
30, 2016, as a result of the growth in homes sold and average sale price during the period, lower levels of operating expenses, 
as well as a lower comprehensive financial cost as explained above.  

 
Operating Results 
 
During the nine-month period ended September 30, 2016, the Company recorded revenue of $1,895.5 million pesos derived 
from the sale of 3,080 homes including housing equipment and technologies, with a total average sale price of $615.4 thousand 
pesos, compared with the same period 2014 when 3,040 homes were titled with an average sale price of $593.4 thousand 
pesos per unit. Specifically, the Company’s revenue in January to December 2016 is comprised by $1,820.5 million in homes 
sold, $75.0 million in housing equipment and technologies, internet and appliances, $51.3 million in sales of commercial and 
residential land plots and $7.7 million in construction, consulting and other services within the Group. 
 
Maintaining the flexibility to adjust the product portfolio to changes in the environment, from January to September 2016, 2.6% 
of the homes sold corresponded to units of up $350 thousand pesos, 43.5% of between $350 and $500 thousand pesos, 30.5% 
of between $500 and $700 thousand pesos, 17.5% of between $700 thousand to $1 million pesos and 5.9% exceeded $1 
million pesos. From January to September 2015, 6.8% of the homes sold corresponded to units of up to $350 thousand pesos, 
45.2% of between $350 and $500 thousand pesos, 24.6% of between $500 and $700 thousand pesos, 18.1% of $700 thousand 
to $1 million pesos and 5.2% exceeded $1 million pesos. Regarding homes sold revenue, during January to September 2016, 
1.5% originated from units of up to $350 thousand pesos, 30.2% from $350 to $500 thousand pesos, 30.7% from $500 to $700 
thousand pesos, 24.0% from $700 thousand to $1 million pesos and 13.7% exceeded $1 million pesos. From January to 
September 2015, 4.0% originated from units of up to $350 thousand pesos, 32.9% from $350 to $500 thousand pesos, 24.3% 
from $500 to $700 thousand pesos, 26.3% from $700 thousand to $1 million pesos and 12.5% exceeded $1 million pesos. 
 
As a result of the diversification of mortgage funding sources available to the Company’s Clients, during the last nine months 
ended September 2016, 31.6% of homes sold revenue were financed through INFONAVIT Tradicional; 2.0%, INFONAVIT 
Total; 25.7%, FOVISSSTE; 13.5%, banks; 8.8%, co-financing; 11.6%, without mortgage; and, 6.9%, others.  
 
Financial Position and Liquidity 
 
The Company’s financial information includes all the operations carried out by it; therefore, there are no relevant transactions 
not registered in the balance sheet or in the income statement.  
 
Liquidity and financing.- The sources of funding consist of: Mortgage-secured loans on the land plots, construction sites and 
houses of the developments financed with these credits, corporate loans guaranteed by real estate assets or by the Company 
and corporate bonds issued on the Mexican Stock Exchange. Vinte’s main cash requirements are for financing the development 
and construction of houses, working capital and purchase of land bank. 
 
Regarding treasury, cash and cash equivalents recorded by the Company consist of peso-denominated bank deposits in 
checking accounts and cash surpluses invested in highly-liquid, short-term instruments.  
 
Assets.- Total assets increased 26.7% to $3,957.5 million as of September 30, 2016, compared to the $3,123.4 million in the 
same period last year, surpassing the Company’s revenue growth during the same period. Working capital turnover stood at 
0.95x for the twelve-month period ended September 30, 2016, which was 1.14x in the same period last year. 
 
Cash and cash equivalents.- At the end of September 2016 and 2015, the Company had cash and short-term investments of 
$200.0 million and $221.9 million pesos, respectively. The cash balance as of September 30, 2016, was about 5.5 weeks of 
sales and financial expenses.  

 
Accounts receivable.- Accounts receivable amounted to $325.6 million as of September 30, 2016, compared to the $199.7 
million in the same period last year, mainly representing the homes sold and titled but not charged with FOVISSSTE and 
INFONAVIT mortgage financing. This increase can be explained due to higher homes sold but not charged with FOVISSSTE 
mortgage financing.  
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Inventories.- The Company’s inventories mainly include land plots for construction, land plots under development, construction 
in process and construction materials. The Company’s total real estate inventories as of September 30, 2016 amounted to 
$2,975.7 million compared to the $2,507.4 million in the same period last year. This increase of 18.7% in line with the real 
estate inventory requirements established by the Company’s policies to improve its working capital turnover and maintain its 
ROE above the 20% mark. 
 
Liabilities.- Total liabilities increased 35.7% to reach $2,376.2 million as of September 30, 2016, compared to the $1,751.4 
million registered in the same period last year. While the liabilities to stockholders’ equity ratio stood at 1.50x at the end of 
September 2016.  
 
Financial liabilities.- As of September 30, 2016, the Company maintains a level of indebtedness of $1,286.6 million, comprised 
by $1,089.9 million (84.7%) in long-term corporate credit lines and $196.7 (15.3%) in local notes. The current portion of the 
long-term corporate debt equals to $245.6 million.  
 
Gross Debt to EBITDA for the twelve-month period ended September 30, 2016 was 2.05x compared to the 1.73x recorded in 
the same period last year. On the other hand, these indicators stood at 2.16x and 1.84x, respectively, when considering the 
obligations secured by sales of future receivable contracts (factoring programs) of $73.3 million. 
 
Stockholders’ Equity.-  The Company’s Stockholders’ Equity increased 15.3% to reach $1,581.3 million as of September 30, 
2016, compared to the $1,372.0 million in the same period 2015. 
 
About Vinte 
 
Vinte is a vertically integrated Mexican home builder with a clear focus on profitability. For more than a decade it has been 
dedicated to developing residential complexes for 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 more than 25 thousand 
homes across four states of Mexico, mainly 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 25 years of 
experience in the Mexican housing sector. 
 
For additional information, please refer to the websites of the Mexican Stock Exchange, S.A.B. de C.V., of the Comisión 
Nacional Bancaria y de Valores (National Banking and Securities Commission) and of Vinte, in the following links, respectively, 
www.bmv.com.mx, www.cnbv.gob.mx and www.vinte.com.mx or directly to: Alfredo Nava Escárcega, Investor Relations Officer, 
alfredo.nava@vinte.com. Phone: +52(55) 9171-1528.  
 
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 be different 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 
level of the industry, changes in housing demand, prices of raw materials, 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. 
 
For a more detailed disclosure and explanation, please refer to the earnings report attached to this press release. 
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