
October 2023
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Grupo Elektra – Divisions

Financial BusinessCommercial Business 

Categorías

18% 12% 7% 26%

Services not 
related to 

merchandise

8%87% 3% 1% ~1%

Telephony

Electronics, 
furniture, 

computers and 
other

38%

Motorcycles

Appliances

Revenues LTM Q3 2023: Ps.$71,525 millions, 
40% of Consolidated Revenues

Revenues LTM Q3 2023: Ps.$108,267 millions
60% of Consolidated Revenues
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Consolidated Financial Overview
Ps. millions

$94,359 $103,876 
$115,174 $120,507 

$146,019 
$164,691 

$179,793 

2017 2018 2019 2020 2021 2022 LTM Q3
2023

$16,706
$18,065 $19,251

$9,812

$22,015
$18,139

$19,900

2017 2018 2019 2020 2021 2022 LTM Q3
2023

(1) Cash generated = EBITDA – CAPEX

Consolidated Revenue CAPEX

Cash Generated (1)

159,456
179,793

LTM Q3 2022 LTM Q3 2023

+13%

Margin:        17.6%        17.5%        16.0%          8.1%         15.1%         11.0%       11.1%

Consolidated EBITDA

$20,812
$19,900

LTM Q3 2022 LTM Q3 2023

CAGR: 11%

-4% CAGR: 3%

$4,687

$7,453
$8,816

$5,906
$7,262

$12,961

$7,995

2017 2018 2019 2020 2021 2022 LTM Q3
2023

$12,019
$10,612 $10,435

$3,906

$14,753

$5,178

$11,905

2017 2018 2019 2020 2021 2022 LTM Q3
2023
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Banco Azteca Mexico Highlights

Delinquency Rate

Capitalization Index

Gross Loan Portfolio

Demand Deposits

$76,740 $80,346
$93,253

$103,529

$123,198

$161,307 $162,843

2017 2018 2019 2020 2021 2022 Q3 2023

$108,652
$122,182

$151,184
$172,049

$183,726

$215,747 $219,640

2017 2018 2019 2020 2021 2022 Q3 2023

CAGR: 13%

CAGR: 12%

4.2%
3.5% 3.7%

4.7% 4.7% 4.0%
5.3%

2017 2018 2019 2020 2021 2022 Q3 2023

Deposits / Gross Loan Portfolio:   1.4x          1.5x         1.6x          1.7x          1.5x          1.3x    1.3x

16.7%
18.2%

15.1% 14.4% 14.2% 14.3% 14.6%

2017 2018 2019 2020 2021 2022 Q3 2023
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Consolidated Annual Amortization Schedule as of September 30, 2023

$3,036
$5,186 $5,314 $6,352 $7,352 $7,959

$1,171

$36,372

2023 2024 2025 2026 2027 2028 2029 Total

$25
$99 $98 $98 $98

$25 $0

$443

2023 2024 2025 2026 2027 2028 2029 Total

Total Annual Amortization Schedule (Ps. Million)

Annual Amortization Schedule of US$ Denominated Debt Balance included above (US$ million)
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$21.3 $22.8 $22.4 $22.3 $23.6 $23.6 
$27.0 

$30.3 
$33.7 $36.4 

$40.6 

$51.6 
$58.5 

$62.2 2.0% 1.9% 1.9% 1.7% 1.8% 2.1% 2.5% 2.6% 2.8% 2.9% 3.8% 4.0% 4.1%

-12.0%

-10.0%

-8.0%

-6.0%

-4.0%

-2.0%

0.0 %

2.0 %

4.0 %

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 LTM
2Q23

Remmitances Remmitances as % of GDP

Total remittances to Mexico*

CAGR: 8.8%
$61.2

Macro Market Update – Money Transfer Business

* Source: Banxico, World Bank

US to Mexico (95% of origination) overall remittance market growth
is moderating itself, following several years of double-digit growth:

• 9.3% principal growth (August YTD)

• 8.3% transaction growth (August YTD)

In the US

• Slower job and wage growth 

• Strong MXN, decreasing USD purchasing power 
and incentive to remit

• Cooling demand in residential construction 
industry in the US

• Inflation, albeit receding 

In Mexico

• Economic improvement

• Tight labor market

• Strong consumption

• Growing government spending (through 
increased debt)

• Inflation above central bank target range 
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Micro Update

Adapting our economic model to changing market conditions:

• From transaction growth in %, to nominal ranges

• From fixed to variable commission, based on principal amount ranges

• From individual service schedule, to combined goals 

Increased competitiveness, focusing on low value transactions:

• From payout networks offering convenience, but lacking sufficient 
cash availability nationwide 

Addressing prevailing external conditions

• Increased funding cost, due to high interest rates

• USD/MXN appreciation and recent volatility

• Margin compression



9

Participants Update

Strong focus on bond MT participants

Western Union

• 30-year relationship anniversary milestone

Remitly

• Fastest growing partner

PNC/TransNetwork

• Solid performance
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Financial Inclusion

• Remittance frequency increases +2.5x when the 
receiver is a banked customer 

Customers

Unbanked Customers 
Customers with 

bank account 

collecting cash at 

teller

Customers 

receiving in Bank 

accounts
vs 2022

• ~30% of our transactions are 
received directly into accounts      
or converted into such

• Access to savings, credit
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Customer Experience Enhancements

Compliance

▪ Real Time Compliance

▪ Customized transaction 
limits (more to those 
who need it most)

Technology

▪ Facial Recognition ID

▪ Use of QR codes to 
expedite customer 
interaction, promotion 
info and redemption 

Service

▪ Continuous customer experience 
improvements throughout our 
multichannel options

▪ Ensuring payment on first 
attempt, currently at 94% success 
rate (99% in bank deposits)

▪ Addressing language barriers to 
better serve migrant customers

✓ D2B
✓ ATM
✓ App

✓ Superapp

✓ Chatbot
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Typification of remittances for foreign migrants

Paul
• Age: 30 years old
• Occupation: Self-employed (Mason, craftsman)
• Language: Creole French
• Family: Parents, wife and children.
• Nationality: Haitian
• Receive from USA (Florida mainly)
• Amount: $200 USD average for WU
• Frequency: 4 times a year
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National Media Campaign

✓ Receive your Western Union and MoneyGram payments in Elektra and Banco Azteca, 
and your beneficiary benefits from a week of airtime/data

TV SPOT + Radio Digital 

Facebook
Page Post

Google
Display Banner

TV Spot
30 sec

Radio
Page Post
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Privileged and Confidential

The best way to be united with your family

#1 in 
México

Bank Teller

Direct Deposit

App and SuperApp

WhatsApp/Chatbot

ATMs

More than 2,000 branches

Open 9 to 9, every day

Cash always available

24/7 through digital channels

Call Center

Error reduction

AML Model

Customized limits

Theft/loss Insurance

Promotions

Seasonal campaigns 

(MX/US)

30 years of 
experience

14

CONVENIENCE

PAYMENT CHANNELS

CUSTOMER 
SERVICE

ADDED VALUE
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Strengths of Grupo Elektra

❑ Extensive network

❑ 365 days

❑ 9 a.m. to 9 p.m.

❑ Cash / money always available

❑ Affinity from the target segment 
with the brand

❑ Safety / Trust

❑ Tradition

❑ Broad TV promotion
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Balanced Portfolio of Partnerships

Global Mid-Size Digital

Aggregators

Local/Niche
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Transaction Structure Overview

1. Pass Through Account will be established with Citibanamex in Mexico (rated BBB+ by Fitch), by Citibank N.A. as Collateral Agent, and will be MXN-denominated.

2. Collection Account is MXN-denominated, located in London, and in the name of the SPV; SPV is the Mexican Remittances Funding Fiduciary Estate.

3. Series Account & Program Payment Account are USD-denominated, located in New York, and in the name of the SPV.

4. Reserve Account is USD-denominated and located in New York.

Cash flow from Remitters is deposited in Pass 
Through Account and will be swept daily at 
the end of each day (Mexican Time) to the 
Collection Account. 

Pass Through Account1

Western Union / 
American Rapid 

Corp

NEM

Transnetwork

BBVA Transfer 
Services

Program Payment
Account3Series Account3

Investors

Local Beneficiaries

Offshore

Mexico
MXN

MXN

USD

Excess Cash Flows

USD

Transaction 

fees/expenses and 

administrative costs 

will be paid in USD to 

Third Parties using 

the Program Payment 

Account. 

Reserve  Account4
Funded at closing and used to 
fund any shortfall of Principal or 
Interest. 

Remitters

Collection Account2

MXN

MXNTransnetwork
MXN Account

BBVA Transfer 
Services 

MXN Account

MXN

USD

USD

MXN

MXN

USD Notes

Issuer/SPV
(Luxembourg)

Grupo Elektra
(Guarantor)
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• Reimbursement flows were securitized in January 2021, totaling ~US$14,764 million LTM as of September 2023.

• Series 2021-1 Monthly and Quarterly DSCR was 120x (average over the past 12 months).

DPR Monthly & Quarterly DSCR

Monthly Debt Service Coverage Ratio

66x
74x

103x

94x
98x

111x

101x
109x

98x
102x

111x111x

93x93x

114x
107x

126x

116x113x

123x

114x
122x

116x
120x

106x
98x

118x

106x

139x

127x131x130x
123x

0x

20x

40x

60x

80x

100x

120x

140x

160x

DSCR Series 2021-1 Monthly Test

Quarterly Debt Service Coverage Ratio

68x

101x 102x
108x

100x

116x 117x 119x

107x

124x
128x

0x

20x

40x

60x

80x

100x

120x

140x

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

DSCR Series 2021-1 Quarterly Test

15.0x
10.0x
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AML Risk-based approach

On a daily, monthly and annual basis.

Amount X 
TXN

Aggregated 
Amount

# Txns # Counterparts# POS# Countries

Our Risk Based Approach

Amount  X 
TXN

What the regulation and International Standards consider

Risk 
Countries

Risk 
Countries

Blacklist 
Verification

Blacklist 
Verification
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