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Disclaimer
You must read the following before continuing. The following applies to this document, the oral presentation of the information in this document by Financiera Independencia, S.A.B. de C.V, SOFOM,
E.N.R. (the “Company” or “FISA”) and its subsidiaries (collectively, “Financiera Independencia” or “Findep”), including Apoyo Económico Familiar, S.A. de C.V., SOFOM, E.N.R. (“AEF”) and Apoyo Financiero,
Inc. (“AFI”) or any person on behalf of the Company, and any question-and-answer session that follows the oral presentation (collectively, the “Information”). In accessing the presentation, you agree to
be bound by the following terms and conditions and acknowledge the statements below.

THIS PRESENTATION IS FOR INFORMATIONAL PURPOSES ONLY AND HIGHLIGHTS CERTAIN SELECTED INFORMATION ABOUT THE COMPANY AND THE PROPOSED EXCHANGE OFFER AND
CONSENT SOLICITATION. THIS PRESENTATION IS NOT INTENDED TO BE READ SEPARATELY FROM, OR IN LIEU OF, THE EXCHANGE OFFER MEMORANDUM WITH RESPECT TO THE PROPOSED
EXCHANGE OFFER AND CONSENT SOLICITATIONS. THIS PRESENTATION IS QUALIFIED IN ITS ENTIRETY BY REFERENCE TO THE EXCHANGE OFFER MEMORANDUM WITH RESPECT TO THE
PROPOSED EXCHANGE OFFER AND CONSENT SOLICITATION. YOU SHOULD RELY ON THE INFORMATION CONTAINED IN THE EXCHANGE OFFER MEMORANDUM WITH RESPECT TO THE PROPOSED
EXCHANGE OFFER AND CONSENT SOLICITATION.

The Information is confidential, is being furnished to you solely for your information and may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole
or in part, for any purpose. This document may not be removed from the premises. If this document has been received in error it must be returned immediately to the Company. By receiving this
presentation you become bound by the above-referred confidentiality obligation. Failure to comply with such confidentiality obligation may result in civil, administrative or criminal liabilities. The
distribution of this presentation in other jurisdictions may also be restricted by law and persons into whose possession this presentation comes should inform themselves about and observe any such
restrictions.

Certain financial data included in this presentation consists of “non-IFRS (International Financial Reporting Standards) financial measures”. These non-IFRS financial measures may not be comparable to
similarly titled measures presented by other entities, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS (as issued by the IASB). Although
the Company believes these non-IFRS financial measures provide useful information to users in measuring the financial performance and condition of its business, users are cautioned not to place
undue reliance on any non-IFRS financial measures and ratios included in this presentation. No reconciliation of non-IFRS financial measures to IFRS have been included in this material.

The securities referred to herein (the “Securities”) have not been registered under the Securities Act of 1933, as amended (the “Securities Act”), and the Securities may not be offered or sold in the United
States or to U.S. persons unless so registered, or an exemption from the registration requirements of the Securities Act is available. The Company will not register any of the Securities in the United
States or to conduct a public offering of the Securities in the United States. This document and its contents may not be viewed by persons within the United States or by any “U.S. person” (as defined in
Regulation S under the Securities Act).

The Information is not intended to be distributed, and the Securities are not intended to be offered, or otherwise made available to and should not be offered or otherwise made available to any retail
investor in the European Economic Area (“EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU
(as amended, “MiFID II”); or (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II. Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering the
Securities or otherwise making them available to retail investors in the EEA, has been prepared and therefore offering the Securities or otherwise making them available to any retail investor in the EEA
may be unlawful under the PRIIPs Regulation. In any Member State of the EEA (each, a “Relevant Member State”); this communication is only addressed to and is only directed at qualified investors in
that Member State within the meaning of the Prospectus Regulation.

The Information is not intended to be distributed, and the Securities are not intended to be offered, or otherwise made available to, and should not be offered or otherwise made available to, any retail
investor in the United Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); or (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (as
amended, the “FSMA”) and any rules or regulations made under the FSMA to implement the Insurance Distribution Directive (EU), where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA.
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Disclaimer
Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering the Securities or
otherwise making them available to retail investors in the United Kingdom has been prepared and therefore offering the Securities or otherwise making them available to any retail investor in the
United Kingdom may be unlawful under the UK PRIIPs Regulation.

In the United Kingdom, this presentation is for distribution only to persons who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the
Order or (iii) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) in connection with the issue or sale of any Step-Up Notes
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant persons”). This presentation is directed only at relevant persons and
must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this presentation relates is available only to and will be engaged in only with
relevant persons. Any person who is not a relevant person should not act or rely on this presentation or any of its contents.

The Information does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase the Securities, and nothing contained therein shall
form the basis of or be relied on in connection with any contract or commitment whatsoever, nor does it constitute a recommendation regarding the Exchange Offer and Consent Solicitation or the
Securities. Any decision to participate in Exchange Offer and Consent Solicitation should be made solely on the basis of the information to be contained in the Exchange Offer Memorandum produced
in connection with the Exchange Offer and Consent Solicitation.

The Information has been prepared by the Company. BCP Securities, Inc. is acting exclusively for the Company and no one else, and will not be responsible for providing advice in connection with the
Information to any other party. Subject to applicable law, BCP Securities, Inc. accepts no responsibility whatsoever and makes no representation or warranty, express or implied, for the contents of the
Information, including its accuracy, completeness or verification or for any other statement made or purported to be made in connection with the Company and nothing in this document or at this
presentation shall be relied upon as a promise or representation in this respect, whether as to the past or the future. BCP Securities, Inc. accordingly disclaims all and any liability whatsoever, whether
arising in tort, contract or otherwise (save as referred above) which any of them might otherwise have in respect of the Information or any such statement.

The Information contains forward-looking statements. All statements other than statements of historical fact included in the Information are forward-looking statements. Forward-looking statements
give the Company’s current expectations and projections relating to its financial condition, results of operations, plans, objectives, future performance and business. These statements may include,
without limitation, any statements preceded by, followed by or including words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” “will,” “can have,”
“likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other
important factors beyond the Company’s control that could cause the Company’s actual results, performance or achievements to be materially different from the expected results, performance or
achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business
strategies and the environment in which it will operate in the future.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions
contained therein. The Information has not been independently verified and will not be updated. The Information, including but not limited to forward-looking statements, applies only as of the date of
this document and is not intended to give any assurances as to future results. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the
Information, including any financial data or forward-looking statements, and will not publicly release any revisions it may make to the Information that may result from any change in the Company’s
expectations, any change in events, conditions or circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this document. Market
data or reports used in the Information not attributed to a specific source are estimates of the Company and have not been independently verified.
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Mr. Messmacher is a distinguished executive with over 21 years of experience in the
financial sector; having worked with renowned institutions such as HSBC and
McKinsey & Co. He holds a Degree in Electrical and Mechanical Engineering by the
Instituto Tecnológico y de Estudios Superiores de Monterrey (ITESM-CEM) and a
master’s of Science in Operations Research by the Massachusetts Institute of
Technology (MIT).

Mr. Eduardo Messmacher Henríquez (CEO & Board Member)

Mr. Rión holds a Bachelor's degree in Industrial Engineering from Universidad
Iberoamericana and a masters in business administration (M.B.A.) degree at
Stanford University.

Mr. José Rión Cantú (Vice Chairman of the Board of Directors)

Iván Barona has a bachelor degree in Administration and Finance at Universidad
Panamericana, where he also studied a postgraduate in Risk Management. Mr.
Barona has over 18 years of experience in the financial sector, and has collaborated
in different companies of the private sector, including Grupo Bursátil Mexicano, as
well as an independent consultant for companies in various industries.

Mr. Iván Barona González (CFO)



Summary of the Exchange Offer & Consent Solicitation1
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The Company is offering each RegS Holder2 of US$161,637,000 FINDEP 8.00% Senior notes
due on July 19, 2024 (ISIN:USP4173SAF13) to exchange their notes with the purpose of
refinancing for a combination of cash and new notes, as described below:

For each US$1,000 in principal amount of Existing Notes,
tendering Holders will receive, on the Settlement Date:

i. US$200 (20%) in cash
ii. US$800 (80%) in New Notes
iii. US$10 (1%) in cash as an exchange premium (for early

tenders)
iv. Accrued Interest in cash

Consideration for 
the Exchange 

Offer

• The Existing Notes may be tendered and will be accepted for
exchange only in denominations of US$ 200,000 principal amount
and integral multiples of US$1,000 in excess thereof.

• The New Notes will only be issued in minimum denominations of
US$160,000 and any integral multiple of US$1,000 thereafter

Minimum 
Denominations

(1) A concurrent consent solicitation was launched to eliminate substantially all of the restrictive covenants, the additional notes guarantees covenants and certain events of default of 
the existing notes; 
Minimum participation: majority for consent solicitation; no minimum for exchange offer
(2) Offer only made to Eligible Holders having signed the Eligibility Letter
(3) The Company will also pay a processing dealer fee to qualifying brokers and dealers corresponding to US$2.50 per US$1,000 principal amount of Existing Notes validly tendered
(and not validly withdrawn) accepted by the Company.



Summary of New 10% Sr. Step-Up Notes

6

Issuer Financiera Independencia, S.A.B. de C.V, SOFOM, E.N.R

Amount Up to US$129.31 million

Format RegS only

Ranking Sr. Unsecured

Currency US Dollars

Coupon New Notes will have a coupon of 10% per annum for the first three years, and 12% in years four and five, and will be 
payable in cash, semi-annually, in arrears on each March 1 and September 1, commencing on September 1, 2023.

Maturity March 1, 2028 (5NC1)

Optional Redemption At 100% after 1 year (in full or partial)

Minimum Denomination US$160,000 and any integral multiples of US$1,000 

Covenant Package Standard HY covenant package – substantially similar to Existing Notes

Expected Ratings (Fitch) BB- (stable outlook)

Governing Law New York

Dealer Manager

Information Agent D.F. King



Timeline for exchange offer
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Date & Time Event

Tuesday, January 24th, 2023

Launch of the Exchange Offer
• Exchange offer is announced, and EOM 

is made available to Eligible Holders 
who have duly completed the Eligibility 
Letter.

Friday, February 3rd, 2023 at 5:00 p.m., New 
York City time

Early Expiration Date
• Deadline for Eligible Holders to validly 

tender Existing Notes in the Exchange 
offer and to receive the Early Exchange 
Payment.

• FINDEP has the right to extend the Early 
Expiration Date at their discretion. 

Friday, February 17th, 2023 at 5:00 p.m., New 
York City time

Withdrawal Deadline
• The last time and date for Eligible Holders 

who have tendered their Existing notes to 
withdraw all or a portion of such tendered 
Existing notes.

Expiration Date 
• Deadline for Eligible Holders to validly 

tender Existing Notes in the Exchange 
offer. 

• FINDEP has the right to extend the 
Expiration date at their discretion. 

Wednesday, March 1st, 2023 Settlement Date
• T + 7
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Growth with Risk Management oriented
business model, focused on prioritizing portfolio’s quality and 

profitability over size

Findep at a Glance
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Findep (the “Company), a leader in bringing financial inclusion to the underserved Hispanic communities in North
America through responsible lending and insurance products.

Loan Portfolio (MX$, mm)

29+ Years
of experience in microfinance

Credit Rating

Proven profitability
through various economic cycles

Financial Inclusion for 
customers in Mexico & the United States

Digital Transformation has resulted in the Company’s exponential 
growth & significant efficiency improvements

Financiera 
Independencia 

(FISA)

Apoyo Económico 
Familiar

(AEF)

Apoyo Financiero 
Inc.

(AFI)

SubsidiariesKey Pillars 

Markets

B1 BB-

8,641

U.S.$ 429m



Corporate Structure
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Control Trust HSBC
F/262650

José Luis Rión 
Santisteban General Public

61.2% 12.2% 26.6%
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● Highest Capitalization ratio and Loan Loss 
Reserve to NPLs ratio in FINDEP’s history.

● We estimate that 2022 was our most 
profitable year ever.

● We expect to be a majority US business by 
receivables in the short term. Currently US 
Loan portfolio is 44% of total.

● Today we are focused on our core strength: 
unsecured individual loans (running 3 
businesses instead of 6). 

● The nature of our loans and the ability to 
control originations gives us great flexibility.

Current Situation (Today vs. 2016)
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Million USD(a) 2016 3Q22 3Q22 vs. 2016

Tangible Assets (b) 513 537 5%
Total Portfolio (FISA+AEF+AFI) 266 429 62%
Net Debt (c) 331 246 -26%
Tangible Equity (d) 119 179 50%
Tangible Equity + Loan Loss Reserves 139 234 68%
Capitalization Ratio (e) 23% 33% +10pp
LLR / NPLs 100% 264% +164pp

Net Income excluding one-off, non-cash effects on results 
(Million USD)(f)

(a) For convenience, 2016 figures been translated at the rate of Ps.20.6194 per 
U.S.$1.00, and 3Q22 figures at Ps. 20.1271 per U.S.$1.00
(b) Tangible Assets = Total Assets - Goodwill
(c) Net Debt =Long Term debt Issuance + Bank and Other Entities Loans - Cash
(d) Tangible Equity = Total Equity – Goodwill
(e) Capitalization Ratio = Tangible Equity / Tangible Assets

(f)Ps to  U.S$: 2016: 20.6194, 2017: 19.6629, 2018: 19.6512, 2019: 18.8642, 2020: 19.9087, 2021: 20.5075, 3Q22: 20.1271
(g) Excluding write-off of Finsol Mexico’s goodwill effect for U.S.$22.5 million, and U.S.$15.6 million in excess 
reserves, which became permanent reserves after adopting the CNBV methodology.
(h) Excluding write-off of Finsol Brazil’s goodwill effect of U.S.$6.5 million in 2021.

11 11
13

17

30

2016 2017 2018 2019 2020 (g) 2021(h) 9M22 ann.

17

23



Investment Highlights
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Resilient
Business 

Model

● Proven and profitable business model with 29 years of track record 
through all economic cycles

● Knowledge of the business built through experience with over 14 
million of loans originated

U.S 
Growth

● 27% CAGR in last 5 years of U.S. Loan Portfolio

● Underserved U.S. Hispanic Market

● Recently opened Texas and Arizona

Strong 
Balance 

Sheet

● Demonstrated ability to reduce origination and generate cash

● >50% of Total Loan Portfolio is unencumbered

● Conservative Loan Loss Provisioning

Efficiency 
Through 

Technology

● Mobile applications

● New payment channels

● Fewer employees and lower brick and mortar costs

1

2

3

4

Best 
Practices5

● Committed shareholders - no dividends since 2010; reduced net debt by U.S.$74 million from
March to September 2020.

● Adoption of CNBV methodology – same used by banks and all regulated financial
institutions in Mexico. 

● Timely change of auditors to KPMG with a clean outcome
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Resilient Business Model
Consistent profitability and low volatility through crises.

1

Consistent Profitability and Improving Asset Quality*

Our portfolio has yielded
consistently over 40% 
annually in Total Operating
Margin even through the
worst of the pandemic.

Likewise, NPLs have
continued to decrease
gradually.

*These metrics consider historic performance of current operations comprised by Independencia, AEF, and AFI.
**NPL ratio for 3Q22 is calculated under our legacy methodology, based on days past-due, for consistency purposes

**



Maximum increase in NPLs from 1Q20 to peak and time to regain 
pre-pandemic levels.

Months from 1Q20 to Peak 6 7 8 12 10 11 9

13

Maximum Increase in NPLs 29% 52% 277% 242% 124% 73% 68%

Months from Peak to Recovery 3 5 5 17 9 6 5

1

Source of non-FINDEP information: CNBV

Resilient Business Model
During the pandemic FISA & AEF showed lower volatility and faster recovery vs the market.
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2 Growth in the US
Portfolio Overview

• Our US portfolio has 
grown 3.3x in the last 5 
years, a 27% CAGR, 
mostly in California.

• Unserved Hispanic 
market (62m) in the US, 
with California being 
the largest market.

• Proven business model 
poised for growth.

• Opportunities in 
efficiency based on 
scale.

• Recently opened Texas 
and Arizona
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2 Growth in the US
Portfolio Overview

16% 19% 22% 26% 29%
43% 44%

2016 2017 2018 2019 2020 2021 3Q22

FINDEP’s Total Portfolio By Country
US Mexico



334 

260 

MAR20 SEP20

Net Debt (million USD)

387 
353 

MAR20 SEP20

Total Portfolio (million USD)
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Strong Balance Sheet
Proven ability to generate cash and de-lever the Company

3

● Quarterly collection (principal, interest and accessories)  is above 25% of loan portfolio 

● We can decide to deleverage by reducing origination and contracting the portfolio, as 

exemplified between March and September 2020

(34) (74)
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Initiatives

● Migrated IT platform to
the cloud.

● Developed mobile
tools to enable
efficiency of Customer 
Service staff.

● Self service tools for our
customers.

Outcome

● Our portfolio per 
employee has 
increased 2.5x.

● This represents
significant gains in 
efficiency.

4

Loan Portfolio per Employee (Thousands USD)

2.6x

Efficiency Through Technology
Technology has allowed us to do more with less



48.4%

44.0%
41.6%

39.9% 40.2%

36.9%

33.4%

2016 2017 2018 2019 2020 2021 9M22 ann.
18

4 Efficiency Through Technology
Technology has allowed us to do more with less

Non-interest expense as a % of average portfolio



● Clear message of long term commitment to debt investors on 
behalf of equity holders.

● Better position to navigate challenging market. 

Committed shareholders - no 
dividends since 2010

19

5

● Listened to stakeholders and switched to CNBV methodology.

● Same methodology used by banks and all regulated financial
institutions in Mexico.

● Increased LLR to NPLs from 100% in 2016 to 264% in 3Q22.

Adoption of CNBV 
methodology

● No restatements were required during the first annual audit.

● Differentiated our corporate governance from competitors.

● Demonstrated integrity of financial information.

Timely change of auditors with 
a clean outcome

Best Practices
Actions taken to support stakeholder confidence



Proforma Maturities Calendar
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As Is Maturities by year as of September 30,2022
Proforma Maturities based on % of acceptance of proposed Exchange Offer
(figures in millions of USD)
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(figures in millions of USD)

Assets Liabilities and Equity
As Is1 50%* 70%* 100%* As Is1 50%* 70%* 100%*

Cash and Equivalents2 50.9 33.9 27.2 17.0 Findep 243 164.7 83.9 51.6 3.1

Net Portfolio 374.1 374.1 374.1 374.1 Step-Up Findep 28 - 64.7 90.5 129.3

Other Assets** 162.0 162.0 162.0 162.0 Banks 132.5 132.5 132.5 132.5

Total Assets 587.0 570.1 563.3 553.1 Other Liabilities 61.0 61.0 61.0 61.0

Total Liabilities 358.2 342.0 335.6 325.9

Shareholders' 
Equity 228.8 228.8 228.8 228.8

(1) As Is refers to September/22

(2) Does not includes transaction costs

(3) includes accrued interest on FINDEP 24s as of September 30th, 2022

*Refers to % of acceptance

**Does not consider impact on Derivatives

Simplified Proforma Balance Sheet
Based on different acceptance rates


