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Legal Disclaimer

The material that follows is a presentation of general background information about Credivalores-Crediservicios S.A. (“Credivalores” or “CV”) as of the date of the presentation. It has been

prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities and should not be treated as giving investment advice to potential

investors. The information contained herein is in summary form and does not purport to be complete. No representations or warranties, express or implied, are made concerning, and no reliance

should be placed on, the accuracy, fairness, or completeness of this information. Neither Credivalores nor any of its affiliates accepts any responsibility whatsoever for any loss or damage arising

from any information presented or contained in this presentation. The information presented or contained in this presentation is current as of the date hereof and is subject to change without

notice and its accuracy is not guaranteed. Neither Credivalores nor any of its affiliates make any undertaking to update any such information subsequent to the date hereof.

This confidential presentation contains forward-looking statements and both operating and financial figures relating to Credivalores that reflect the current views and/or expectations of

Credivalores and its management with respect to its performance, business and future events. Forward-looking statements include, without limitation, any statement that may predict, forecast,

indicate or imply future results, performance or achievements, and may contain words like “believe,” “forecast”, “estimate,” “anticipate,” “expect,” “envisage,” “intend,” “plan,” “project,”

“target” or any other words or phrases of similar meaning. Such statements are subject to a number of risks, uncertainties and assumptions. Forward-looking statements are not guarantees of

future performance and our actual results or other developments may differ materially from the expectations expressed in the forward-looking statements. As for forward-looking statements that

relate to future financial results and other projections, actual results may be different due to the inherent uncertainty of estimates, forecasts and projections. Because of these uncertainties,

potential investors should not rely on these forward-looking statements. Neither Credivalores nor any of its affiliates, directors, officers, agents or employees, nor any of the shareholders or

initial purchasers shall be liable, in any event, before any third party (including investors) for any investment or business decision made or action taken in reliance on the information and

statements contained in this presentation or for any consequential, special or similar damages.

This presentation does not constitute an offer, or invitation, or solicitation of an offer, to subscribe for or purchase any securities. Neither this presentation nor anything contained herein shall

form the basis of any contract or commitment whatsoever. This document has not been approved by the U.S. Securities and Exchange Commission any competent regulatory or supervisory

authority.

Statements about Credivalores’ market share and other information relating to the consumer finance industry in Colombia includes, among others, statements pertaining to payroll loans, credit

cards and insurance premium finance which are derived from internal surveys, third-party sources, industry publications and publicly available information. Notwithstanding any investigation that

Credivalores and the placement agent may have conducted with respect to the market share, market size or similar data provided by third parties, we and the placement agent assume no

responsibility for the accuracy or completeness of any such information.

This presentation and its contents are proprietary information and may not be reproduced or otherwise disseminated in whole or in part without Credivalores’ prior written consent.
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2Q and YTD 2022 Main Highlights

Diversification of 

Funding Sources 

and Progress in 

Securing Funding 

Sources for 2022  

▪Solid cash position: committed credit lines available totaling COP$178 Bn (approx. US$43 MM) today and 

cash at hand for COP$332 Bn (approx. US$80 MM) as of June 2022

▪Successful closing of COP$884 Bn (approx. US$213 MM) in funding sources that were used mainly to pay 

off the amortization of the 9.75% bonds due July 2022 amid challenging market conditions:

✓ Renewal and principal increase of short-term payroll loan backed facility to COP$38 Bn (approx.US$9 MM)

✓ New payroll loan backed facility (SPV) with Citibank Colombia for COP$290 Bn (approx. US$70 MM)

✓ New payroll loan and credit card backed facilities with local FIs for COP$100 Bn (approx. US$24 MM)

✓ New credit card backed facility with international funds for COP$415 Bn (US$100 MM)

✓ Domestic bonds for COP$43 Bn (approx. US$10 MM) for a total of COP$95 Bn (approx. US$23 MM) issued

▪Recent announcement of COP$400 Bn (approx. US$96 MM) in new sources of funding, secured through 

payroll loans, for loan portfolio growth and debt maturities in 2022

Growth and 

Profitability

▪Stable operational results amid challenging environment for NBFIs:

-5.0% (YoY) in total portfolio origination

+22.1% (YoY) growth in owned portfolio and +12.8% (YoY) growth in managed portfolio

+13.2% (YoY) in Interest Income, driven by higher average interest rates of products

-18.0% (YoY) in Gross Financial Margin, due to higher financial costs from negative carry

+12.6% (YoY) in Total Cash Collections from all products 

Capital Injection 

to support Loan 

Portfolio Growth

▪Capitalization in Dec. 2021 to support loan portfolio growth for 2022: COP$12 Bn (approx. US$3.0 MM) 

capital injection from all three shareholders to support loan portfolio growth

▪Recent announcement of shareholders to begin formal actions to accomplish a capital injection of about 

US$20 million before year end. 

Figures converted to US$ using the FX rate of $4,151.21 COP/USD as of July 1, 2022
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Continued Success for Over 19 Years, Accessing New Sources of Funding…

2018
US$75mm tap of 

144 A / Reg S 

Bond (5NC3)

2013
Euro Commercial 

Paper Program of 

US$150mm is put 

in place

2020
US$300mm (5NC3) 

2025 144A / Reg S 

Bond and Tender Offer of 

2022 Bond for 

US$156 mm 
2018

COP$223 Bn term 

loan with local 

banks

2017
US$15.5mm 

capitalization

2008
Credivalores and Crediservicios 

merged into 

Credivalores–Crediservicios S.A.S.

2003
Company founded by 

David Seinjet with 

capital from friends 

and family

2004
First lines of credit

with local and 

international institutions

2009
US$25mm 

loan from IFC

2011
US$5.6mm 

capitalization

Crediholding S.A.

US$0.9mm

capitalization

2019
US$3.5mm

Capitalization

Crediholding S.A

2019
COP$223 BnP term 

loan with local banks

2021
2 new ECP Program Notes 

US$50 MM (April) and US$25 

MM (September)

First tranche of 3-year 

inaugural domestic bond for 

COP$52.9 Bn 

2010
US$8.4mm 

capitalization

US$250mm

Inaugural 144 A / Reg 

S Bond (5NC3)

$87 BnCOP increase in 

term loan with local 

banks

New US$20 mm Note 

under ECP Program

OMRs to cancel US$32 

mm of the 2025 bonds 

and US$6.1 mm of the 

2022 bonds

2015
US$2.7mm 

capitalization

Migration to Visa 

network in the 

credit card segment

Loan increased 

to US$45mm

FOUNDING

INSTITUTIONALIZATION

FUNDING DIVERSIFICATION AND GROWTH

2012
Consolidation of 

alliances with 7 

public utility 

companies

2014
US$12.4mm 

capitalization

2022
US$3.0 mm

Capitalization

Crediholding S.A

US$100 mm committed 

term-loan backed by 

credit cards with funds 

from UBS O’Connor and 

Gramercy (SPV)

OMRs to cancel US$8.2 

mm of the 2022 bonds

Second tranche of 3-year 

domestic bonds for 

COP$43 Bn

COP$290 Bn committed 

term-loan backed by  

payroll loans with 

Citibank Colombia (SPV)



Successful Closing of New Funding Sources in spite of Changes in our Credit 
Rating…
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New funding raised for more than US$684 MM between 2020 and 2022

2020 2021 2022

Feb-20: US$300mm (5NC3) 

2025 144A / Reg S 

Bond and Tender Offer of 2022 

Bond for  US$156 mm 

Local syndicated loan for 

payroll loan origination 

increased by COP$87 Bn

B/Stable

B+/Negative

Feb-2020

Jun-20: New US$20 

mm Note under ECP 

Program

B/Negative

B+/Negative 

RWN

May-2020

Apr-21: New 

US$50 mm Note 

under ECP 

Program

Sept-21: New 

US$25 mm Note 

under ECP Program

B/Negative

B+/Negative 

May-2021

Aug-21: I tranche of 3-

year inaugural domestic 

bonds, partially guaranteed 

by Colombian government, 

for COP$52.9 Bn 

Local Issuer Rating: 

A/ Negative

Domestic Bonds Rating: AA

Jan-22: COP$290 

Bn committed term-

loan backed by  

payroll loans (SPV)

May- 22: US$100 mm 

committed term-loan 

backed by credit cards

CCC+/ RWN

B+/Negative 

RWN 

Mar-2022 Abr-2022

B/ RWN 

May-2022

B/ Negative 

Jun-2022

Jun-22: II tranche of 3-year 

domestic bonds, inaugural 

domestic bonds, partially 

guaranteed by Colombian 

government, for COP$43 Bn

Local issuer rating : A-/ 

Negative

Domestic Bonds Rating: AA

Fundamental support from 

Gramercy, as shareholder 

and lender, to achieve the 

closing of this facility



Asset Class Strongly Affected by Recent Developments from Mexican NBFIs…

%

(1) Source: Bloomberg and BCP Securities 6

LATAM NBFIs Bond Prices (1)

Announces need to revise 

2018 and 2019 Financial 

Statements due to 

accounting errors related to 

the transactions with 

derivatives instruments

Misses the 

principal and  

interest payment 

of CHF $170 MM 

Bonds

Misses the 

payment of 

US$50 MM debt 

ot BNP Paribas

Pays in full 

principal and 

interests of the 

9.75% Bonds due 

July 2022 for 

US$163.5 MM

Announces default on 

principal and interests of 

debt due to the 

beginning of a “strategic 

re structuring” process
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Largest Non-bank Lender in Colombia Providing Access to Consumer Credit to 
Underserved Segments of the Population… 

23 provinces 

(72% of Colombia)

97.7% 
coverage of total 

population

+US$3.0 Bn 
loans disbursed 

US$480 mm 
loan portfolio

85%
of total 

origination 

through digital 

channels

+930k
clients in small 

and medium 

cities

36.2%  
Average interest 

rate of loan 

portfolio (1)

Source: Company filings

Note: Figures converted to US$ using the FX rate of $4,151.21 COP/USD as of July 1, 2022

1. Including fees and commissions

84% 
of payroll loans 

disbursed under 24h 

90% 
of credit cards delivered 

under 12 minutes



01
02

03

04

05
06

Leading multi-product consumer lender in Colombia targeting 

unattended markets with high growth potential

Focus on multiple high-quality products with stable sources of 

payment and attractive risk-adjusted returns 

Sound balance sheet to support future growth while 

prioritizing asset quality 

Proven results from digital transformation strategy to support 

growth and profitability objectives

Continuously improving funding profile with access to 

diversified sources

Institutional shareholder base supported by a strong 

management team and best-in-class corporate governance 

Unique Business Model that Supports a Strong Credit Story… 

8



Growth Opportunities in the Colombian Macroeconomic Environment… 01
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0.8%

-16.6%

-8.8%

-3.6%

0.9%

18.3%

13.7% 10.8% 8.6%

12.6%

-25.0%
-20.0%
-15.0%
-10.0%
-5.0%
0.0%
5.0%

10.0%
15.0%
20.0%
25.0%

I II III IV I II III IV I II

Colombian GDP Growth (2020-2022 2H) (2)

%

(1) OCDE Statistics, https://stats.oecd.org/

(2) Free Trade Agreement, Andean Community

(2) Source: DANE. From the production side. Annual growth rates (%) in volumen (chained series from 2015). 
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World GDP Growth (1)

%

Main Reforms and Highlights of New Government

• Taxes: reduce poverty and inequality, improve quality of life and income for the lower 

segments of the population, eliminate preferential treatment of high-income population.

Redistribute income to vulnerable population.COP$25.9 Bn (1.78% GDP) in new income. 

• Labor/ Pensions: promote formal employment focused on women. Reduce fiscal cost of the 

pensions, increase coverage of the pension system. 

• Agriculture and Land: promote economic power of rural communities through 

infrastructure and access to markets, reduce poverty in rural areas, identify unproductive 

lands, formalize property of land and redistribution of land. 

• Health: increase coverage to rural vulnerable areas with no presence of health providers, 

improve payment, education and conditions of health personnel and price control of drugs.  

• Infrastructure: rural-urban interconnectivity, review PPA models, promote projects to 

access water, sanitation and internet. 

• Security and Defense: implement Peace Accords with FARC, start negotiations with other 

actors of the conflict, reestablish diplomatic and commercial relations with Venezuela and 

Cuba, maintain commercial and diplomatic relations with the USA. 

Economic Activity
2022 2Q vs. 

2021 2Q

Artistic activities, entertainment and recreation 36.5%

Wholesale commerce, transportation, housing and 

food services

23.3%

Manufacturing Industries 20.3%

Information and communications 17.2%

Financial activities and insurance 11.4%

Credivalores’ business focus

https://stats.oecd.org/
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Favorable Payroll Lending Market in Colombia Compared to Regional Peers… 01

Supportive Regulatory Framework for Payroll Lending (1)

1. Colombia has a specific law (Law 1527, enacted in 2012) and a general regulatory framework that regulates payroll loans.

2. Colombian Superintendence of Finance. Latest available report on consumer loans portfolio by type (June 30, 2022). 

Enhanced recoveries

Sustainable lending, enhancing asset quality

Predictable operating environment

Fair competition and fraud prevention

No labor union intervention, clients are free to choose lender











Payroll loans follow borrower

Limits on lending

Regulated rates

Central payroll lenders registry

Direct lending to employees

Resilience from the Consumer Lending Sector (2)

As of June 2022

35%

17%

35%

9%

4%

Payroll Credit Cards Any Purpose Vehicles Other

Total Consumer Loan 

Portfolio: 

$201 Trillion COP

(US$49 Bn)

+22.8 % YoY

Payroll loans: +13.4% YOY

Credit Cards: +22.6% YOY

Credivalores vs Other NBFIs 

• Credivalores does not consider accrued interest of non-performing 

loans as accounts receivables 

• Does not capitalize remaining interests of deferred / renegotiated 

loans

• No upfront activation of value of payroll loan agreements

• Credivalores adopted IFRS accounting principles since 2015 

following international standards. 





Credivalores Business Model for Payroll Loans vs. Practices from Mexican NBFIs

11

Mexican NBFIs Processes 

Credivalores Practices

NBFI

Employee

Employer
Distributors 

Endorsed

Promissory Note

Unions Agreement

Promissory Note

Transfers Deduction

Funding

◼ Straightforward and transparent 

process

◼ Control of the overall business cycle                                                            

(commercial, origination, portfolio 

management and collection)

◼ Credivalores has full responsibility for 

the credit and operational risk

◼ Complex process without traceability

◼ Intermediaries (distributors and 

unions) have direct access to the 

employee

◼ It is not clear who is responsible for 

the credit risk

1

Disbursement

5
3

7

4

Agreement

Promissory NoteOwn 

Salesforce

Employee Employer

1

2

4

Monthly Deduction

Disbursement

3

Structure

1

2

Monthly 

Deduction

6

01



Strong Origination Capabilities and Diversified Product Platform…02

Managed loan portfolio growth (YTD)

Managed loan portfolio distribution 

49%

49%

2%

Payroll Loans Credit Cards Insurance Premium Financing (1)

As of June 2022

938 925 922 971

577 746 956 98570
644
4

2019 2020 2021 June 2022

Payroll Loans Credit Card Insurance Financing Other

1,991
1,589

1,737

Thousand Million COP

CAGR: 10.7%

2018 – Jun’22

Loan portfolio origination growth (YTD)

1,065 1,073
1,289

547

2019 2020 2021 June 2022

Thousand Million COP

CAGR: 9.7%

2018 – LTM Jun’22

Number of clients

7%

84%

2%
7%

Payroll Loans Credit Cards

Insurance Premium Financing Voluntary Insurance

+930k 

Clients

As of June 2022

3.9 years
Average life

24.3%
Average 

Int.Rate

36.2%
Av. Int. Rate 

+ Fees

US$552
Average 

loan size 

7.2% of the adult 

population with a loan 

outstanding in 

Colombia 

YoY Growth: 12.8% YoY Growth: -5.0%

12

1,915

(1) Insurance premium financing loan portfolio under unwinding since September 2020.  
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Innovative Products Designed to Appeal to Target Clients…02

US$ 4,302(1)

average loan size

22.8%

average interest 

rate charged

123 months

average term at 

origination

509 

operating 

agreements

28.2% 

average interest 

rate + fees

74.0%

in cities outside 

Bogota

15 

Origination 

agreements

18 months

average term at 

origination

US$ 1,416(1) 

average loan size

26.7%

average interest 

rate charged

55.4%

average interest 

rate + fees

90%

in cities outside 

Bogota

53%11%

10%

13%

13%

Pensioners Private Cos. Government

Teachers Military

0.081% 
single client exposure

89% 
among pensioners and 

government employees (2)

1. Figures converted to US$ using the FX rate of $4,151.21 COP/USD as of July 1, 2022

2. Includes retires, government officials, teachers and military

3. Includes rentiers, housewives and students

0.01%
single client exposure

PAYROLL LOANS

CREDIT CARDS

0.08% 
of portfolio  

Top 25 

clients

0.55% 
of portfolio  

Top 25 

clients

49%

43%

8%0%

Employee Self-employed Pensioner Other (3)
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02

Addressable Market

Credit Cards

Agreements for Origination and Collection

509 agreements with government and private employers 

and pension funds 41 agreements digitally integrated

Payroll Loans

Agreements for Origination and Collection

+ 2.4 million pensioners

+1.2 million policemen, military, public servants, teachers 

and employees from private companies

Digital onboarding at 29 points of sales of allied retailers  

4 agreements with utility companies

+16,180 collection points from bank correspondents 

and financial institutions 

+ 1.3 million clients from utility companies

+44 million clients from telecom companies 

+1.7 million potential loan applications from recurrent traffic from 

clients at retailers and allied merchants

Unique Distribution Channels Based on Long-lasting Partnerships… 

Agreements for Origination and Collection

Digital onboarding at 400 points of sales of allied merchants  

Agreements for Collection

02



12% 12% 11% 20% 

74% 75% 79% 
73% 

14% 13% 10% 8% 

2019 2020 2021 June 2022

Secured debt Unsecured debt Equity

Sound Balance Sheet Ready to Support Future Growth…04
Shareholders’ equity growing to support the portfolio 

Thousand Million COP

283 308
259 242

2019 2020 2021 June 2022

CAGR: -0.9%

2018 – Jun’22

Capital base continues to expand

Thousand Million COP (% of total capitalization (1))

CAGR: 15.2%

2018 – Jun’22

NPL coverage remains robust and compliant with IFRS 9

111% 113% 
103% 

95% 

120% 120% 
104% 

96% 

2019 2020 2021 June 2022

Managed portfolio Owned portfolio

(Impairments + FGA reserve / NPLs)

1. Total Capitalization = Secured debt + Unsecured debt + Shareholder’s equity

2. (Secured debt + unsecured debt) /Shareholder’s equity

3. Shareholders’ equity / Total Assets 

Stable leverage(2) and solvency (3) ratios

5.2x   5.8x   

7.7x   

9.8x   

0.13x   0.12x   0.09x   0.08x   

2019 2020 2021 June 2022

Leverage ratio Solvency ratio

Long-term policy of reinvesting 100% of profits. 100% TIER 1 Capital

YTD Growth: -6.4% YTD Growth: 15.3%

15

+43% (YTD) in 

negative OCI 

account

+19.6% (YTD) in financial debt to accumulate cash 

to pay off the 9.75% bond maturity in July 2022



275 291 321

179

97 86
115

56

23%

0%

5%

10%

15%

20%

25%

30%

35%

40%

0.0

50.0

100.0

150.0

200.0

250.0

300.0

350.0

400.0

450.0

2019 2020 2021 June 2022

Interests Commissions and Fees Yield (2)

Improving Core Financial Results Underpinning Long-term Profitability04

1. Interest income and similar, which includes interest income and commissions and fees   

2. Interest income and similar / Average managed loan portfolio 

3. Net interest and similar / Average managed loan portfolio. As of June 2022, NIM and efficiency ratios were calculated using LTM

Healthy top line growth (1)

Thousand Million COP

CAGR: 8.8%

2018 – LTM Jun’22

Reduction in overall cost of funds

Effective average interest rate

Continuous focus on enhancing efficiency

(SG&A exc. D&A / Net interest and similar)

5.6% 

2.1% 

3.4% 

4.5% 

5.8% 

8.6% 

7.4% 

7.8% 

11.7% 

10.9% 

11.1% 

12.8% 

June
2022

2021

2020

2019

Average weekly DTF Spread

Higher CoF given:

i. Increase in local 

benchmark rate since 

Oct-2021 (+725 bps)



51.5% 

45.3% 
46.5% 

51.1% 

2019 2020 2021 June 2022

YoY Growth: +10.6%

372 377

16

Decrease in net interest margin (3)

180 
189 201 

79 

10%

5%

0%

5%

10%

15%

20%

2019 2020 2021 June 2022

Net Interest Income NIM NIM after provisions

CAGR: 3.6%

2018 – Jun’22

Thousand Million COP

YoY Growth: -20.4%

437

236



4.7%
4.6%

5.8% 6.2%

3.1%
3.2% 3.6% 4.1%

7.3% 6.7%
8.1% 8.4%

5.4%

2.2% 1.9%
2.7%

2019 2020 2021 June 2022

Total NPLs Payroll Loans

Credit Cards Insurance Financing

Asset Quality in Line with Peer Performance in Colombia…04
NPLs vs. financial system (1)

%

NPLs by product (1)

%

Payroll loan origination by agreement Credit card origination by type of client

4.7%

4.6%

5.8% 6.2%
4.7%

6.3%

4.4%
4.7%

18.4%
20.1%

11.5%
14.8%

2019 2020 2021 June 2022

Credivalores Total Consumer Loans (System)

Small-amount Loans(2)

94% 95% 95% 95%

6% 5% 5% 5%

2019 2020 2021 June 2022

Pensioners and
Gov. Officials (3)

Private Cos.

1. Includes NPLs  between 60 and 360 days, as a percentage of total managed loan portfolio excluding NPL>360, as reported in financial statements as of March 2022 on note 5.2.1 NPL calculation considers principal only

2. Low-income credit cards from Credit Unions. The Financial Superintendence includes in this calculation consumer loans for up to 2 monthly minimum wages  (today about US$482) (information available as of June 2022) 

3. Includes pensioners, teachers, military, police and other government officials

45% 42%
55%

99%
38% 41%

45%

1%
14% 17%
3%

2019 2020 2021 June 2022

Super Prime Prime Quasi Prime Subprime

17



Supporting Strong Performance of Collections, Pricing and Growth Potential…04
Collections from Total Loan Portfolio (1) Average Interest Rates of Loan Portfolio (1)

%

Relative distribution of the population by age group (2)

18

Million USD

$16
$19 $18 $21 $22 $22 $29

$19

$29

$27
$24

$24
$24

$24 $23
$26 $28 $24

$27
$30

$23
$24

$29

$23

$26 $25

Jun Jul Agos Sept Oct Nov Dic Ene Feb Mar Abr May Jun

 June 2020-June 2021  June 2021-June 2022

YoY Growth: +12.6%

2020- 2021 2021- 2022

US$294 MM
Total Collections

US$331 MM
Total Collections

1.75% 3.00%
4.00%

6.00%

25.79% 26.19%
27.71% 30.60%

23.46% 24.33% 24.56%

28.26%

0%

5%

10%

15%

20%

25%

30%

35%

Banrep Rate Max. Rate Ave. Interest Rate CV

0-14 

60+

15-59

% of total Colombian population

1. Source: Credivalores

2. Source: Projections and back testing of the population growth. DANE 

◼ According to the forecast of the Colombian National Statistics 

Department (DANE) based on the 2018 census, by 2070 the 

Colombian population older than 60 years will reach 20 million 

people, about 37% of the total projected population

◼ Demand for products and services for the older population will 

increase in the following years

◼ There are about 2.5 million pensioners in Colombia (69.4% of the 

total population older than 64 years old) from the two regimes in 

place (the average premium plan with a solidarity system and 

the individual retirement savings system).

◼ The labor and pension reforms that will be presented to 

Congress by this government intend to increase the coverage of 

the pension system



64 87 170 161 75 
45 20 21 

9 

656 

-

1,112 

208 

104 
96 

212
275

2022 2023 2024 2025 2026

Secured Bank Debt Unsecured Bank Debt 144A /Reg S Bonds

ECP Program Domestic Bonds

948

1,273

19

114 46 50209 289
601244 299

311

1,056

1,720

1,768

52.9 

95.9 

2018 2021 June 2022

Unsecured  (COP) Secured (COP)
ECP Notes (USD) 144A /Reg S Notes (USD)
Domestic Bonds

Continuously Improving Funding Profile with Access to Diversified Sources05

(1) Gross of transactions costs and Net Obligations under Hedging Obligations, which reflect the FX impact on financial debt. USD denominated debt converted to COP using the FX rate at the end of each period.

(2) Figures converted to US$ using the FX rate of $4,151.21 COP/USD as of July 1, 2022. 

Financial Obligations by Source (Principal) (1) Sources of Funding Banco Credifinanciera

Thousand Million COP Thousand Million COP

311 

623 

180 

300 

178 

1,000 

332 

332 

…

113 

-

…

95 

160 

Available

Approved

ECP Notes Local Mutual Funds (secured)
Local Loans (secured) Cash and Equivalents
WK Local Lines (unsecured) Overdraft (secured)
Domestic Bonds

Committed Credit Lines

July 2022 June 2022

International Rating 

(Long-term debt)

‘CCC+’ (CWN) ‘B’ (negative)

‘AA’ (negative)

June 2022

◼ Flexibility to sell loan portfolio 

to Banco Credifinanciera, on an 

arms-length basis as done with 

other lenders

Local Rating 

1,127

2,566

Debt Maturities Profile (2)

June 2022 

Average Life: 1.7 years

COP$2.83 Trillion

Servicer

June 2022

‘A-’ (negative)
Issuer

Credit Rating 

1,623

2,407
2,827

100% 

Refinanced



20

Guaranteeing New Funding Sources for 2022…05
2022 Sources of Funding

Closed /Disbursed Transactions

Under Development Transactions 

Cancelled/ Postponed Transactions

CCY 
Expected 

Amount

Expected 

Amount

Amount 

Confirmed

Amount 

Confirmed

Average 

Life

(BnCOP) (USD MM) (Bn COP) (USD MM) (Years)

Renewal and increase of ST revolving payroll loan 

backed facility (Fund)
Alianza Valores ’21- ’22 ✓ COP $ 21 $ 5 $ 38 $ 9 1.5 Sept-2021

Payroll Loan Backed Facility (SPV) Citibank Colombia ’22 ✓ COP $ 260 $ 63 $ 290 $ 70 5.6 Jan-2022

Payroll Loan Backed Facility (SPV) Local FI ’22 ✓ COP $ 20 $ 5 $ 20 $ 5 4 Jan-2022

Credit Card Portfolio Backed Facility (SPV) Local FI ’22 ✓ COP $ 80 $ 19 $ 80 $ 19 2 Jan-2022

Credit Card Portfolio Backed Facility (SPV) Intl. Funds ’22 ✓ USD $ 415 $ 100 $ 415 $ 100 2.5 May-2022

II Tranche- Domestic  Bonds Issuance (FNG) Capital Markets ’22 ✓ COP $ 160 $ 39 $ 43 $ 10 2.2 June-2022

Warehouse Payroll Loan Backed Facility (SPV) Local FI ’22 ✓ COP $ 50 $ 12 $ 50 $ 12 2.0 Sept-2022

NPLs sale facility (SPV) Local FI ’22 ✓ COP $ 50 $ 12 $ 50 $ 12 2.0 Sept-2022

Payroll Loans Portfolio Backed Facility (SPV)
Local Private Equity 

Fund
’22 ✓ COP $ 300 $ 72 $ 300 $ 72 5.6 Sept-2022

Payroll Loan Backed Facility (SPV) Local Fund ’22 ✓ COP $ 100 $ 24 - - 5.6 Oct-2022

New US$ 50 mm ECP Program Note Capital Markets ’22 ✓ USD $ 208 $ 50 - - 1.5 Oct-2022

Payroll Loan Backed Facility (SPV) Intl. Banks ’22 ✓ USD $ 415 $ 100 - - 5.6 Nov-2022

Payroll Loan Backed Facility (SPV) Intl. Banks ’22 ✓ COP $ 249 $ 60 - - 3 Nov-2022

Consumer Loans Backed Facility (SPV) Multilateral ’22  USD $ 249 $ 60 - - 2 3Q 2022

Payroll Loan Securitization Capital Markets ´22  COP $ 150 $ 36 - - 3 3Q 2022

Total 2022 Sources of Funding 47% $ 2,727 $ 657 $ 1,286 $ 310          3.6 

Cash Flow 

Needs
Status

Closing 

Date
Institution

As of September 23, 2022



26.7%
24.6%

18.1%
15.9%

13.5%

2019 2020 2021 June 2022

Covenant from 144A / Reg S Bonds

…an Increasingly Robust Credit Profile…05
Net Financial Obligations (1)

Thousand Million COP

1,465
1,789

1,990

2,381

2019 2020 2021 June 2022

CAGR: 16.2%

2018 – Jun’22

1. Net of transaction costs and Net Obligations under Hedging Obligations

2. Unencumbered Assets defined as Total Assets less intangible assets, net deferred tax assets and any other assets securing other indebtedness. Unsecured Indebtedness, means any Indebtedness other than Secured Indebtedness, including Net 

Obligations under Hedging Obligations

3. Calculated as total shareholders’ equity divided by net loan portfolio (defined as owned loan portfolio less impairment of financial assets and FGA reserve) (as defined under “Description of the Notes of the Offering Memorandum”)

Unencumbered Assets / Unsecured Debt (2)

141.2% 139.9%
131.8%

125.1%

110.0%

2019 2020 2021 June 2022

Covenant from 144 A / Reg S Bonds

%

Capitalization Ratio (3)

%

By Type and Term 

Secured

21%

Unsecured

79%

As of June 2022

Short-term

36%

Long-term

64%

YTD Growth: 19.6%
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Experienced Management and Best-in-Class Corporate Governance06

◼ Founder and President of Credivalores
◼ ~20 years of experience in the financial sector

David Seinjet
CEO

◼ Over 18 years of experience in the corporate and financial 
sectors

Patricia Moreno
Chief Funding and Investor Relations 
Officer

Key Management

◼ Registered at the Registro Único de Entidades Operadoras de Libranza (Single Registry of 

Payroll Loan Operating Entities)

◼ Subject to the surveillance of the Superintendency of Industry and Commerce 

(Superintendencia de Industria y Comercio)

◼ Subject to the AML/FT regulations from the Superintendency of Corporations 

(Superintendencia de Sociedades)

◼ Corporate directive to become a Collective Interest and Benefit Society, a Colombian 

government initiative to promote better practices in the corporate sector 

◼ Launching of the ethics and compliance hotline in May 2021, an anonymous on-line system 

and phone line for employees to report bad commercial practices, frauds, and others

22

Board of Directors

As of June 2022

Corporate Governance Highlights

David Seinjet

Chairman(1)

María Patricia 

Moreno

Crediholdings

Vacant

Independent 

Oscar Forero

Independent

Gustavo Ferraro

Jose Miguel 

Knoell

Independent DirectorDirector

Juan Camilo

Ocampo

Rony Doron Seinjet

Crediholdings

1. Does not have a vote

Conduct 

and 

Ethics 

Code

Corporate 

Governance 

Code

Risk 

Committee

AML 

Commitee

Auditing 

Committee

Financial 

Comittee

Corporate Governance

External Auditors

PriceWaterhouseCoopers
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Approximately US$45mm raised in the last 10 years

(US$, in millions)

= Equity injections

= Convertible debt conversions

24.16%

(US$5.4bn 

Assets under 

Management)

✓ Private Equity Firm focused on middle-market investments in Latin America

✓ Other investments include

− Argentina’s largest manufacturer and distributor of 

biosimilar pharmaceuticals with exports worldwide

− Mexican independent exploration and production 

company that is actively participating in the opening of 

the oil and gas sector

− Leading supplier of specialized rigid plastic packaging to 

cosmetics and personal care industries in Colombia and 

Peru

✓ Shareholders of Credivalores since 2010

36.51%

(US$5.6bn 

Assets under 

Management)

✓ Asset manager focused on investments in emerging markets

✓ High yield and performing credit, equity, private equity and 

special situation investments

✓ Shareholders of Credivalores since 2014 through its private 

equity investments arm

Crediholdings

34.32%

✓ Founders (Seinjet family)

✓ Involved in the sugar business since 1944 through Ingenio La 

Cabaña, with approximately 25,000 hectares and 4,000 

employees

− In 1998, La Cabaña began cogeneration from cane bagasse 

with an installed capacity of 45MW

Key shareholders(1)

20042003 2005 2006 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Crediholding S.A.

Crediholding S.A.

US$

4.7mm

US$

2.2mm
US$

0.7mm

US$

7.0mm
US$

10.3mm

US$

12.9mm

US$

2.9mm

Note:

1. Colombian peso amounts have been translated into U.S. dollars at the rate of COP$4,151.21 to US$1.00, which was the representative market rate calculated on July 1, 2022

2. Credivalores holds 5.01% of its shares in treasury and Direcciones de Negocio SAS is a minority shareholder with a 0.00% ownership

Globally Recognized Shareholders, Supporting Credivalores’ Growth06

US$

2.9 mm

Crediholding S.A.



Appendix
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Income Statement

(1) Figures converted to US$ using the FX rate of $4,151.21 COP/USD as of July 1, 2022. 

Million Colombian Pesos 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022

(%) Var. 

2Q´22 vs. 

1Q´22

2Q 2022 

(in US million 

dollars)
(1)

2021

June 

2021

June 

2022

(%) Var. 

June (YoY)

June 2022 

(in US 

million 

dollars) 
(1)

Interest income and similar 102,662       110,814       112,365       115,678       120,312       4.0% 29.0                436,626   213,447   235,990    10.6% 56.8               

Interests 74,094         80,177         82,459         85,952         93,547         8.8% 22.5                321,174   158,538   179,499    13.2% 43.2               

Commissions and fees 28,568         30,637         29,906         29,726         26,765         -10.0% 6.4                  115,452   54,909     56,491     2.9% 13.6               

Financial costs interests (55,781)       (57,824)       (63,607)       (70,248)       (86,690)       23.4% (20.9)               (235,607)  (114,176)  (156,938)  37.5% (37.8)             

Net Interest Income 46,881       52,990       48,758       45,430       33,622       -26.0% 8.1                 201,019  99,271    79,052    -20.4% 19.0              

Impairment of financial assets loan portfolio (22,865)       (24,112)       (9,996)         (19,878)       (11,465)       -42.3% (2.8)                 (81,822)    (47,714)    (31,343)    -34.3% (7.6)               

Impairment of other accounts receivable 2,561          (1,735)         (12,083)       (2,745)         (2,734)         -0.4% (0.7)                 (13,860)    (42)          (5,479)      12945.2% (1.3)               

Gross Financial Margin 26,577       27,143       26,679       22,807       19,423       -14.8% 4.7                 105,337  51,515    42,230    -18.0% 10.2              

SG&A -                 

Employee's Benefits (3,343)         (3,466)         (3,080)         (3,170)         (3,936)         24.2% (0.9)                 (13,409)    (6,863)      (7,106)      3.5% (1.7)               

Depreciation and amportizacion expenses (1,539)         (1,559)         (1,585)         (1,536)         (1,561)         1.6% (0.4)                 (6,185)      (3,041)      (3,097)      1.8% (0.7)               

Depreciation of right of use assets (541)            (542)            (528)            (525)            (505)            -3.8% (0.1)                 (2,156)      (1,086)      (1,030)      -5.2% (0.2)               

Other (19,009)       (20,169)       (21,939)       (16,573)       (20,004)       20.7% (4.8)                 (80,004)    (37,896)    (36,577)    -3.5% (8.8)               

Total Other Expenses (24,432)       (25,736)       (27,132)       (21,804)       (26,006)       19.3% (6.3)                 (101,754)  (48,886)    (47,810)    -2.2% (11.5)             

Net Operating Income 2,145         1,407         (453)           1,003         (6,583)        -756.3% (1.6)                3,583      2,629      (5,580)     -312.2% (1.3)              

Other Income 109             203             246             260             1,807          595.0% 0.4                  940          491          2,067       321.0% 0.5                

Financial Income 183             305             102             702             1,584          125.6% 0.4                  844          437          2,286       423.1% 0.6                

Exchange rate differences (55)              860             100             -              -              -                 937          (23)          -           -100.0% -                

Financial Income 237             1,368          448             962             3,391          252.5% 0.8                  2,721       905          4,353       381.0% 1.0                

Derivative instrument valuation (9)                (15)              (5)                (9)                -              -100.0% -                 (44)          (24)          (9)            -62.5% (0.0)               

Financial Expenses (9)                (15)              (5)                (9)                -              -100.0% -                 (44)          (24)          (9)            -62.5% (0.0)               

Net Financial Income (expense) 228            1,353         443            953            3,391         255.8% 0.8                 2,677      881         4,344      393.1% 1.0                

Net income before income tax 2,373         2,760         (10)             1,956         (3,192)        -263.2% (0.8)                6,260      3,510      (1,236)     -135.2% (0.3)              

Income Tax (954)            (1,152)         2,507          (741)            1,219          -264.5% 0.3                  (324)        (1,679)      478          -128.5% 0.1                

Net income for the period 1,419         1,608         2,497         1,215         (1,973)        -262.4% (0.5)                5,936      1,831      (758)        -141.4% (0.2)              
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Balance Sheet
Million Colombian Pesos

December 31, 

2020

December 31, 

2021

June 30, 

2022 (%) Var.

June 30, 2022 

(in US million 

dollars) 
(1)

Assets

Cash and cash equivalents 264,299            148,514            332,392            123.8% 80.1                  

Financial assets at fair value 280,397           377,965           403,000           6.6% 97.1                 

Equity instruments 16,938              6,115                5,873                -4.0% 1.4                   

Derivative instruments 243,444            355,167            380,444            7.1% 91.6                  

Loan Portfolio 20,015              16,683              16,683              0.0% 4.0                   

Financial assets at amortized cost 1,752,806        2,034,298        2,159,390        6.1% 520.2               

Consumer loans 1,747,034         2,034,298         2,159,390         6.1% 520.2                

Microcredit loans 5,772                -                   -                   0.0% -                   

Impairment (266,972)           (318,427)           (334,054)           4.9% (80.5)                

Total loan portfolio (net) 1,485,834        1,715,871        1,825,336        6.4% 439.7               

Accounts receivable (net) 429,297            436,872            532,939            22.0% 128.4                

Total financial assets at amortized cost 1,915,131        2,152,743        2,358,275        9.5% 568.1               

Investments in associates and affiliates 10,966              12,369              12,898              4.3% 3.1                   

Current tax assets 14,858              22,245              25,021              12.5% 6.0                   

Deferred tax assets, net 5,961                43,409              52,377              20.7% 12.6                  

Property, plant and equipment, net 575                  229                  213                  -7.0% 0.1                   

Assets for right of use 6,020                4,298                3,068                -28.6% 0.7                   

Intangible assets other than goodwill, net 55,452              44,111              41,232              -6.5% 9.9                   

Total Assets 2,553,659        2,805,883        3,228,476        15.1% 777.7               

Liabilities and Equity

Liabilities

 Derivative Instruments 16,791              316                  -                   -100.0% 2.0                   

Financial liabilities at fair value 16,791             316                  -                  -100.0% 2.0                   

Financial Obligations 2,008,973         2,345,170         2,761,139         17.7% 573.7                

Other Lease Liabilities 6,429                4,770                3,416                -28.4% 1.0                   

Financial liabilities at amortized cost 2,015,402        2,349,940        2,764,555        17.6% 574.7               

Employee benefits' provisions 983                  995                  947                  -4.8% 0.2                   

Other provisions 7,370                918                  5,141                460.0% 1.2                   

Accounts payable 153,330            151,134            142,874            -5.5% 20.7                  

Current tax liabilities 2,043                1,969                1,649                -16.3% 0.8                   

Other liabilities 49,568              42,000              71,222              69.6% 15.0                  

Total liabilities 2,245,487        2,547,272        2,986,388        17.2% 614.6               

Equity

Total equity 308,172           258,611           242,088           -6.4% 59.3                 

Total liabilities and equity 2,553,659        2,805,883        3,228,476        15.1% 674.0               
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Patricia Moreno

Chief Funding and Investor Relations Officer

+ (571) 313 7500  Ext 1433

mmoreno@credivalores.com  

Credivalores Investor Relations Website

https://credivalores.com.co/InvestorRelations


