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BUSINESS 

NPA 

   Key highlights 

+ 10.6% y-o-y               
 On-balance sheet retail 

fund 

 + 14.4% y-o-y               
 Sight deposit 

 + 3.1% y-o-y               
Performing loans  

to customer  

99.93% 
   - 9.1p.p.  y-o-y               

LTD 
 

  - 802 Mn y-o-y 

       - 25.3% y-o-y              
 Non-performing loans 

 - 2.93 p.p. y-o-y               
 NPA ratio (%)  

 - 10.5% y-o-y               
 Gross Foreclosed Assets 

 

SOLVENCY 
 14.33%  

      + 1.33 p.p. y-o-y              
         Solvency (phased in)   

 + 6.0% y-o-y               
 Elegible capital 

(phased in)  

 

Improvement in NPA, business, solvency and expenditure restraint  

718 Mn               
CET1 excess (phased in) 

 1.36% y-o-y               
Net interest income o/ATA 

 - 5.9% y-o-y               
Operating expenses 

 

      -0.86 p.p. y-o-y              
Recurring Cost-income ratio 
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Profit and Loss Account 
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Profitability and efficiency 

  Abs. %

NET INTEREST INCOME   148,118 1.36% 150,260 1.48% (2,142) (1.4%) 586,041 1.38% 

Net fees and commissions + exchange differences, net   62,010 0.56% 67,171 0.66% (5,161) (7.7%) 263,227 0.62% 

Gains (losses) on financial transactions   26,712 0.24% 38,353 0.38% (11,641) (30.4%) 78,983 0.19% 

Dividend income 500 - 243 - 257 105.8% 6,622 0.02% 

Income from equity-accounted method   8,804 0.08% 6,959 0.07% 1,845 26.5% 30,983 0.07% 

Other operating incomes/expenses   (9,250) (0.08%) (10,428) (0.10%) 1,178 (11.3%) (31,780) (0.07%)

GROSS INCOME   236,894 2.17% 252,558 2.49% (15,664) (6.2%) 934,076 2.20% 

RECURRING GROSS INCOME 235,795 2.16% 247,119 2.43% (11,324) (4.6%) 892,322 2.10% 

Personnel expenses   (81,046) (0.74%) (84,771) (0.83%) 3,725 (4.4%) (320,210) (0.76%)

Other administrative expenses   (46,526) (0.43%) (45,955) (0.45%) (571) 1.2% (190,826) (0.45%)

Depreciation and amortisation   (14,755) (0.14%) (20,563) (0.20%) 5,808 (28.2%) (55,279) (0.13%)

PRE-PROVISION PROFIT   94,567 0.87% 101,270 1.00% (6,703) (6.6%) 367,761 0.87% 

RECURRING PRE-PROVISION PROFIT 93,468 0.86% 95,830 0.94% (2,362) (2.5%) 326,007 0.77% 

Impairment losses (58,221) (0.53%) (54,787) (0.54%) (3,434) 6.3% (150,194) (0.35%)

Net provisions + Other losses  / gains (13,066) (0.12%) (14,951) (0.15%) 1,885 (12.6%) (148,463) (0.35%)

PROFIT BEFORE TAX  23,279 0.21% 31,531 0.31% (8,252) (26.2%) 69,104 0.16% 

Tax   1,353 0.01% (55) - 1,408 (2560.0%) 13,148 0.03% 

CONSOLIDATED NET PROFIT   24,632 0.23% 31,476 0.31% (6,844) (21.7%) 82,252 0.19% 

31/12/2018 o/ ATA(EUR thousands) 31/03/2019 o/ ATA 31/03/2018 o/ ATA
Y-o-y
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Net interest income sustained in a unfavourable environment of interest rates  

5 

Profitability and efficiency 

 + 10.6% y-o-y               
 On-balance sheet retail 

funds 

 + 3.1% y-o-y               
 Performing loans to 

customers 

75.3%               
The weight of sight 

deposits over Customers’ 

deposits  involves a major 

saving in costs 

ORGANIC GROWTH 

CUSTOMERS’ SPREAD 

 8.8% y-o-y  

Interest expenses 

 16.8% y-o-y  

Wholesale funds  

costs 

 1.36% o/ATA 

Net interest income 

profitability 

150,260 148,118

1Q-18 1Q-19

Net interest income 
(EUR thousands)

1.85% 

1Q-2019 

Loans profitability 

1.76% CUSTOMERS’ SPREAD 

0.09% Retail resources costs 

1.94% 

2018 

1.85% 

0.09% 
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Impulse of incomes from strategic partnerships 

6 

REINFORCING THE CUSTOMER LOYALTY 

Profitability and efficiency 

INSURANCES 

PENSION PLANS  

 14.3% y-o-y 

General insurance premiums 

CONSUMER 

MUTUAL FUNDS 

 31.3% y-o-y  

In commissions of 

management and 

commercialization 

COMMERCE 

 25.8%               
over Gross Income 

 3.6% y-o-y 

In new production 

 47.9%               
over Administrative 

expenses 

 15.4% y-o-y 

Risk-life insurance premiums 

11.1% y-o-y 

In commissions 

 2.6% y-o-y  

Contributions to pension plans 

47,810 45,367

4,390

14,479
15,684

66,679
61,051

1Q-18 1Q-19
Commissions  

(EUR thousands)

Mutual funds, pensions plans and insurance commissions

Cecabank depositary commissions

Products and Services commissions

(1)  Excluding the extraordinary commission for CECABANK depositary 
in 2018, the commissions year-on-year variation is -1.2%. 

(1) 

 8.3%. y-o-y 

Disintermediation 

commissions 

 25.7%               
over commissions 
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59.5% 62.5%

26.4% 25.8%

11.9% 11.2%

2.2% 0.5%

1Q-18 1Q-19
Gross Income

Net interest income Net fees and commissions

Other gross income Extraordinary

247,119 235,795

252,558
236,894

1Q-18 1Q-19

Gross Income
(EUR Thousands)

Non Recurring Recurring

 The majority of incomes are recurring 
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Profitability and efficiency 

 2.17% o/ATA 

Gross Income 

profitability 

 99.5% 
are recurring incomes 

+1.7 p.p. y-o-y 

 26.5% y-o-y  
Results from societies 

with strategic 

partnerships 
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Operating expenses decrease 5.9% year-on-year 
Profitability and efficiency 

IMPORTANT REDUCTION IN COSTS 

RESULTING IN AN IMPROVEMENT OF 

RECURRING COST-INCOME RATIO  
EMPLOYEES 

5,492  employees

  92  year-on-year 

BRANCHES 

975  Branches

 71  year-on-year 

 0.18 p.p.  

Operating expenses  

o/ ATA 

 5.9% y-o-y  
Operating expenses 

0.86 p.p. y-o-y  
Recurring Cost-income 

ratio 
151,289

142,327

1Q-18 1Q-19

Operating expenses
(EUR thousands)

1.49%

1.31%

1Q-18 1Q-19

Operating expenses 
(% o/ATA)

61.22% 60.36%

1Q-18 1Q-19

Recurring Cost-income ratio
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Using an important part of the Result to strengthen the Credit Risk covers  
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Profitability and efficiency 

ROA 

ROE 

0.23% 

3.22% 

PROFITABILITY RESULTS’ RATIOS 

0.62%
0.65%

1Q-18 1Q-19

Cost of Risk (%)

-33,125

-54,224

-21,662

-3,997

1Q-18 1Q-19

Impairment losses  
(EUR thousands)

Impairment losses on financial assets

Impairment losses on other assets
(1) Annualised total impairment losses/ Average Gross Loans and Gross 
foreclosure assets. 

(1) 
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2,466

674

806

467

Mutual funds

Savings insurance

Pension plans

Fixed-income and 
equity securities
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Customer funds under management increase 2,879 millions in the last 12 months Commercial activity and digital 
transformation 

 10.6% y-o-y  
On-balance sheet retail 

fund 

 14.4% y-o-y  
Sight deposits 

 1.6% y-o-y  
Off-balance sheet 

funds  

4,413 Mn € 

TERM DEPOSITS    43 

MUTUAL FUNDS     65 

SIGHT DEPOSITS 2,765 
FIXED-INCOME AND 

EQUITY SECURITIES -38 

2,918 -38 

YEAR-ON-YEAR VARIATION RESOURCES 

SAVING INSURANCE 

&  PENSION PLANS     44 

19,216
21,980

7,160

7,203

26,376

29,184

1Q-18 1Q-19

On-balance sheet retail funds (EUR millions)

Sight deposits

Term deposits
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29,022

28,137

30

-67

-39

395

761

-194

1Q-19

Financial 
intermediaries and rest

Public Sector

RED

Agro

Enterprises

Household

1Q-18

Evolution Performing loans to customers
(EUR millions)

 11.7% y-o-y 

Credit  

Enterprise 

 8.1% y-o-y 

Credit  Agro  

Dynamism of Performing Loans to customers promoted by financing to strategic 

segments: enterprises and agro 
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Commercial activity and digital 
transformation 

 3.1% y-o-y 

Performing loans to 

customers 

43.1% 
of Loans is intended to 

Enterprises and Agro 

Sector 

 31.3% y-o-y 

RED Loans  

1.6% 
Performing loans 

 

Household; 
49.3% Household; 

41.6%

Enterprises; 
19.4% Enterprises; 

25.0%

Agro; 14.6% Agro; 18.1%

2015 1Q-19

Weight  Performing loans to customers (%)

Financial intermediaries and rest Public Sector

RED Agro

Enterprises Household
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Grupo Cajamar is placed between the first 11 financial groups in the Sector 

(1) Deposits OSR market share includes Online Banking.  
12 

Commercial activity and digital 
transformation 

NACIONAL 2.27% 2.90% 

ALMERÍA 48.97% 48.58% 

MOST SIGNIFICANT MARKET SHARES (December 2018) 

DEPOSITS CREDITS 

CASTELLÓN 16.74% 14.05% 

MÁLAGA 8.60% 6.87% 

VALLADOLID 7.95% 7.22% 

PALENCIA 6.92% 8.04% 

(1) 

LAS PALMAS 5.33% 4.40% 

MURCIA 18.46% 16.62% 

Agro sector market share  

Credits: 14.63% 

#11º 
by BUSINESS 

 #11º 
by GROSS INCOME 

 Sector Ranking  

Credit Market Share >7% 

Credit Market Share  >2% and <7% 

Credit Market Share <2%  

VALENCIA 9.61% 9.81% 

ALICANTE 4.15% 3.72% 
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Commercial activity and digital 
transformation 

 Courses at the cooperative directors’ school. 

 Courses of specialisation training activities for improving agro companies. 

 Publications for customers. 

 Internal application (Agroup) for meeting agro customers’ borrowing requirements . 

 Application for customers’ use with specific information about different crops . 

 Unification of website for information and agrifood activities of Cajamar. 

 High technology’s incubator of water. 

 Customised solutions for each crop. 

  Expertise derived from years of experience in the Sector. 

CUSTOMER 

TRAINING AND 

QUALIFICATION 

SPECIALISATION 

INNOVACIÓN 

Grupo Cajamar is the leader in the agrifood Sector, able to offer to its customers a 

complete financing pack and a specialised knowledge 

Cajamar’s “Las Palmerillas”  and 

“Paiporta” research centres 

Agro sector market share  

Credits: 14.63% 
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Commercial activity and digital 
transformation 
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Enhancing the value proposal for enterprises through a clear positioning, new products, 

training... 

BRAND IMAGE 

NEW PRODUCTS 

HIGH-VALUE  
SPECIALISED SERVICES 

SPEEDY LOAN APPROVALS 

SPECIFIC TRAINING 

NEW COMMERCIAL STAFF 

SECTOR EXPERIENCE 

(Specialization) 

STRATEGIC SEGMENTS 

 Agreement with major players in the business sector, new focus to Business meetings, 

Internationalisation events, new Agro Web and new Business Web. 

 Non-recourse factoring (COFACE), credit insurance, combicompras. 

 Platforms: international, of Business and public aid. Franchises portal and soon a new 

portal of  public aids for Agro. 

 Express circuit, Pre-approved/pre-classified, Specialized analysts and customer journeys. 

 School of financial training, International business training and specific training , Social 

selling. Specialized training for Enterprises Banking’s managers. 

 Enterprise’s managers and Agrifood business’ managers. 

 Sectorial events, special offers and  microsite for specific sectors. Commercial sectorial 

actions. PIDE plans. 

 To extend our strength in Agro to the whole Food-processing chain and to develop the 

banking of non Agro enterprises, with focus in the segment of enterprises of bigger size. 
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Serving to more than 

3.41 Mn of customers 

Keeping confidence of more than 

1.43 Mn of members 

A stock of more than 

1.1 Mn of credit and debit 

cards 

More than 

55.6 k of STP in commerces 

Enhancing our commercial activity Commercial activity and digital 
transformation 

15 
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Increasing the loyalty of our customers Commercial activity and digital 
transformation 

Loyal customers 

1.4 Mn 

360º customers 

332 k 

53% digital customers 

 76% y-o-y 

 6% y-o-y of business 

Wefferent customers 

193 k 

 47% y-o-y 

 40% y-o-y of business 

43% customer loyalty high-very high 

Customer loyalty 
…It will do to increase your business… 

Capture 

Retain 

Grow 
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Progressing in our digitalization strategy 
Commercial activity and digital 
transformation 

Digital customers 

758 k 

Online banking 

customers 

393 k 

34.6% of the branches have 

more than one ATM 

ATM 

1,519 

 12.4% y-o-y 

 12.2% y-o-y 
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Notes: 

1. Net Promoter Score is an index measuring the willingness of customers to recommend the company on a scale of 0 to 10. Based on their answers, customers are 

classified as Promoters (score of 9 and 10) or Detractors (score of between 0 and 6). Therefore, NPS = % Promoters - % Detractors, generating a score of between -

100 and +100. 

2. Satisfaction is measured in average values and refers to overall satisfaction with respect to the entity.  

3. Satisfaction is measured in average values and is referred to the satisfaction with respect to the manager.  

4. The satisfaction is measured in terms of average values and is related to the satisfaction about telephone banking. 

Source: Customer Satisfaction Survey 4Q 2018, STIGA.  Sector’s average calculated with the 16 main entities. 

Our customers valuation puts us in positions of recommendation over the sector 

18 

Commercial activity and digital 
transformation 

Notes: 

1.  EMOINDEX: number of emotions felt by each customer and their intensity, between -100 and 100. The method used for getting it is based  on the in-depth interviews 

with techniques of neuromarketing and on-line interviews. 

2. EMO Fans: this indicator identifies those entities with the highest number of FANS among their customers. 

Grupo

Cajamar 2018
RK

EMO Index 46,0% 4 36,9%

EMO Fans 27,20% 2 22,16%

2018 Average 

Market

Source: 7th Study of the Banking Sector about emotions of retails in Spain. EMO INSIGHTS. Average of the Sector calculated with the 15 main entities. 

Grupo 

Cajamar

NPS (Net Promotore Score) 5.7% 6 2.5%

Satisfaction 7.57 6 7.45

Manager Satisfaction 8.51 3 8.35

Telephone Banking Satisfaction 8.16 8 8.12

RK
2018 Average 

Market
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FINANCING + KNOWLEDGE + PARTNERSHIPS:  

 

 Quality improvement of people, SME and micro-

enterprise sostenibility and Agro Sector support. 

 

 I+D+i agrofood sector. 

 

Systems promotion of environmentally-efficiently 

production. 

TARGETS OF THE SUSTAINABLE 

DEVELOPMENT (TSD): 

Materiality map and measurement of impact. 

I+D+i orientated to one of the most 

transversal sectors in the achievement of the 

TSD: agricultural sector  

Principles of sustainable development and of 

the World Agreement (homologation and 

training of suppliers). 

Corporate voluntary work and financial 

education. 

19 

Grupo Cajamar engaged with the territory and the sustainable development Commercial activity and digital 
transformation 
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THE TOOLS 

MISSION AND SIGHT 

ETHICAL  

SYSTEM OF 

MANAGEMENT 

NATUR OF THE ORGANIZATION 

ST
A

M
P

S,
 P
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O
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C

O
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N

D
 R

EC
O

G
N
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IO

N
 

ETHICALLY RESPONSIBLE BANKING 
Strong ethical values 

Constant and transparent dialog with its 

groups of interest  

SOCIAL BANKING 
Engaged with the social economy 

Cooperative Base 

SHARED VALUE BANKING 
Engaged with its environment  

Value maker for the society as a whole 

SUSTAINABILITY: 

Reference in management of the climate change 

according to CDP (rating B) 

Consumption of electrical energy 100 % of renewable 

origin. 

 Environmental-efficiency plan (2018-2020) 

Certified entity in ISO 14001 and ISO 50001 

SOCIALLY RESPONSIBLE INVESTMENT: 

Rating 72 according to VigeoEiris. Rating in economic-financial, 

social and environmental terms (sector’s average: 57) 

 

LEVERS X TOOLS 

TARGETS X LEVERS 

TARGETS X TOOLS 

SOCIAL ECONOMY AND COOPERATIVISM 

LAND PLANNING AND PRODUCTIVE 

LOCAL SYSTEM 

 

ETHICS AND GOVERNANCE: 

 It complies with 93% of listed companiesGood Governance Code. 

Explicitly integrated Management Ethical System. 

 Integrated reporting/GRI qualified as “Advance” (World Agreement of UN). 

Distinctive “Company Equality “. 

 Active member of Forética, Spanigh Net of the World Agreement  EACB. 
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3,167

2,738

2,632

2,459
2,365

1Q-18 2Q-18 3Q-18 4Q-18 1Q-19

Non- performing loans 
(EUR millions)

45.49% 45.71%

48.31% 48.61%

4Q-18 1Q-19

NPA Coverage ratio (%)

9.84%

8.49%
8.24%

7.63%
7.31%

1Q-18 2Q-18 3Q-18 4Q-18 1Q-19

NPL ratio (%)

Continuous improvement in NPA management 

20 

(1) 

(1) (Non-performing Loans + Non-performing contingent risks) / (Gross Loans + Contingent Risks) 

Risks management and solvency 

(2) Ratio calculated considering the debt forgiveness in the foreclosure procedure. 

(2) (2) 

 25.3% y-o-y 

NPL 

2.53 p.p.  
y-o-y 

NPL ratio (%) 

43.60%

44.01%

4Q-18 1Q-19

NPL coverage ratio (%)
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3,309

3,263

71

117

2018 Additions Sales 1Q-2019

Evolution  gross Foreclosed Assets
(EUR millions)

46.89% 46.94%

51.51% 51.64%

4Q-18 1Q-19

Foreclosed assets coverage ratio (%)

Finished houses

Land

RED and under 
construction

Commercial
Other

44.29%

62.17%

56.89%
45.29%

53.25%

Net weight (%)

Coverage (%)

51.5%

27.7%

6.3%

2.4%

12.1%

21 

(*) Considering the debt forgiveness in the foreclosure procedure.  

(*) 

Intensifying the commercial activity of NPA 

 
DISTRIBUTION OF FORECLOSED ASSETS BY ASSET TIPOLOGY 

ACCORDING TO THEIR NET VALUE (AND ITS COVERAGE RATIO) 

 10.5% y-o-y 

Gross  

foreclosed assets 

Risks management and solvency 

(*) 

51.64% 
Foreclosed assets 

coverage ratio 

(*) 

(*) 

40.3% 
y-o-y additions 
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93.05%

6.95%

Available Liquid Assets

Non HQLA HQLA

69.7% 72.6%

13.3%
12.5%

7.8% 7.3%

9.2% 7.5%

1Q-18 1Q-19

Retail ECB

Covered bonds + Securitization Other wholesale funding

22 

Comfortable liquidity position 

LCR 
211.06%  

y-o-y improvement 

19.02 p.p.  

NSFR 

Covered bonds/   

Eligible mortgage portfolio: 
49.73%  

5,795 Mn € 

Risks management and solvency 

Covered bonds Issuance 

capacity 3,196 Mn€ 
120.64% 
y-o-y improvement 

8.5 p.p.  

27.3%  
Wholesale funds                   

 3.0 p.p. y-o-y 

(*) 

(*)  High quality liquid assets. 

108.99%

99.93%

1Q-18 1Q-19

LTD (%)
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11.34%

12.60%

0.71%

0.08%

0.48%

-0.01%

31/03/2018 Capital Reserves RWA Others 31/03/2019

Evolution breakdown of CET 1 (%) 
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 6.0% y-o-y 

Elegible capital  

 6.9% y-o-y 

Capital CET 1  

 3.8% y-o-y 

RWA  

Solvency improvement. High quality of Equity 

 1.26 p.p. y-o-y  

CET 1  

 1.33 p.p. y-o-y 

Solvency  

Risks management and solvency 

ADITIONAL POTENTIAL TO OPTIMIZE ITS CALCULATION 

FROM STANDARD METHODS TO IRB MODELS 

PHASED IN: 

3,125
3,314

1Q-18 1Q-19

Elegible capital (EUR millions)
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9.50%

11.00%

13.00%

3.10%

1.60%

1.33%
12.60% 12.60%

14.33%

CET1 T1 Solvency

SREP Capital decision Excess
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ACCOMPLISHMENT OF REQUERIMENTS (phased in) 

 

Wide accomplishment of Solvency regulatory requirements 

718 Mn  
CET1 excess 

Risks management and solvency 

371 Mn  
T1 excess 

308 Mn  
Solvency  

excess 

FULLY LOADED PHASED IN 

Solvency 
ratio: 

 14.33% 

CET1 ratio:  

12.60% 

T2 ratio:  

1.73% 

Leverage ratio:  

6.44% 

Solvency 
ratio: 

 13.62% 

CET1 ratio:  

11.88% 

T2 ratio:  

1.74% 

Leverage ratio:  

 6.08% 

31/03/19: 31/03/19: 
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Disclaimer 
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This presentation (the "Presentation") has been prepared and is issued by, and is the sole responsibility of Grupo Cooperativo Cajamar.  
 
The information contained in the Presentation has not been independently verified and some of the information is in summary form. No representation or warranty, express or implied, is made by Banco de Crédito 
Cooperativo or any of its affiliates, nor by their directors, officers, employees, representatives or agents as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the 
information or opinions expressed herein. None of Banco de Crédito Cooperativo nor any of its affiliates, nor their respective directors, officers, employees, representatives or agents shall have any liability 
whatsoever (in negligence or otherwise) for any direct or consequential loss, damages, costs or prejudices whatsoever arising from the use of the Presentation or its contents or otherwise arising in connection with 
the Presentation, save with respect to any liability for fraud, and expressly disclaim any and all liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in connection with the 
accuracy or completeness of the information or for any of the opinions contained herein or for any errors, omissions or misstatements contained in the Presentation.  
 
Banco de Crédito Cooperativo cautions that this Presentation may contain forward looking statements with respect macroeconomic perspectives and financial Sector. While these forward looking statements 
represent Grupo Cajamar judgment and future expectations, nevertheless a certain number of risks, uncertainties and other important factors could cause actual developments and results to differ materially from the 
expectations.  
 
The information contained in the Presentation, including but not limited to forward-looking statements, is provided as of the date hereof and is not intended to give any assurances as to future results. No person is 
under any obligation to update, complete, revise or keep current the information contained in the Presentation, whether as a result of new information, future events or results or otherwise. The information contained 
in the Presentation may be subject to change without notice and must not be relied upon for any purpose.  
 
This Presentation contains financial information derived from Grupo Cajamar unaudited financial statements for the first quarter 2019 and the first quarter 2018. None of this financial information has been audited by 
the external auditors. Financial information is presented according to GAAP as well as internal Grupo Cajamar criteria as a result of which each division reflects the true nature of its business. These criteria do not 
follow any particular regulation and can include forecasts and subjective valuations which could represent substantial differences should a different methodology be applied.  
 
In addition to the financial information prepared in accordance with the International Financial Reporting Standards (IFRS), this document includes certain Alternative Performance Measures (APMs) as defined in 
the guidelines on Alternative Performance Measures issued by the European Securities and Markets Authority on 5 October 2015 (ESMA/2015/1415es) (the "ESMA guidelines”). This report uses certain APMs, 
which are performance measures that have been calculated using the financial information from Grupo Cajamar but that are not defined or detailed in the applicable financial framework and therefore have neither 
been audited nor are capable of being completely audited. These APMs are been used to allow for a better understanding of the company's financial performance but should be considered only as additional 
disclosures and in no case as a replacement of the financial information prepared under IFRS. Moreover, the way the Group defines and calculates these measures may differ to the way these are calculated by 
other companies, and therefore they may not be comparable. Please refer to the file called “APMs glossary” (https://www.Banco de Crédito Cooperativo.es/en/informacion-para-inversores/informacion-financiera/) 
for further details of the APMs used, including its definition or a reconciliation between any applicable management indicators and the financial data presented in the consolidated financial statements prepared under 
IFRS.  
 
Market and competitive position data in the Presentation has generally been obtained from industry publications and surveys or studies conducted by third-party sources. Peer firm information presented herein has 
been taken from peer firm public reports, though we do not call any of them by its name. There are limitations with respect to the availability, accuracy, completeness and comparability of such data. Grupo Cajamar 
has not independently verified such data and can provide no assurance of its accuracy or completeness. Certain statements in the Presentation regarding the market and competitive position data are based on the 
internal analyses of the Group, which involve certain assumptions and estimates. These internal analyses have not been verified by any independent source and there can be no assurance that the assumptions or 
estimates are accurate. Accordingly, undue reliance should not be placed on any of the industry, market or Grupo Cajamar competitive position data contained in the Presentation.  
 
The distribution of this Presentation in certain jurisdictions may be restricted by law. Recipients of this Presentation should inform themselves about and observe such restrictions. Grupo Cajamar disclaims any 
liability for the distribution of this Presentation by any of its recipients. Grupo Cajamar can not be held responsible for the use, valuations, opinions, expectations or decisions which might be adopted by third parties 
following the publication of this Presentation. This Presentation does not constitute or form part of, and should not be construed as, (i) an offer, solicitation or invitation to subscribe for, sell or issue, underwrite or 
otherwise acquire any securities, nor shall it, or the fact of its communication, form the basis of, or be relied upon in connection with, or act as any inducement to enter into any contract or commitment whatsoever 
with respect to any securities; or (ii) any form of financial opinion, recommendation or investment advice with respect to any securities.  
 
By receiving or accessing to this Presentation you accept and agree to be bound by the foregoing terms, conditions and restrictions. 



Thank you 
very much. 


