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The Krystal brand continues to grow and strengthen its presence 

throughout the country. In 2015 the number of rooms under this 

brand increased 22% reaching 75% of the portfolio. 

In 2015 the company started construction on the Krystal Grand 

Insurgentes, in front of the World Trade Center Ciudad de Méx-

ico, one of the most iconic and strategic locations for leisure 

and business travelers alike. 

OVER THE PAST 
30 MONTHS WE HAVE

INVESTED, BETWEEN OUR 
OWN RESOURCES AND 

THIRD PARTY RESOURCES, 
OVER 2,700 MILLION

PESOS IN THE KRYSTAL 
BRAND
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KRYSTAL SATÉLITE
MARÍA BÁRBARA NOW
JOINS THE PORTFOLIO
OF GRUPO HOTELERO
SANTA FE

As part of the Group’s ongoing expansion, in May 2015, we ac-

quired Hotel KRYSTAL Satélite María Bárbara, a 5-star hotel of-

fering 215 rooms.  

The property is located in northern Mexico City, right on the 

metropolitan area’s Periférico Norte roadway, and is one of the 

city’s most vibrant commercial and industrial locations.  In ad-

dition, the hotel offers a singular offering, as a result of its lo-

cation, common hotel grounds, garden areas, and especially, 

a long-standing tradition.  
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Krystal Satélite María Bárbara
Satélite, Estado de México
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MORE HOTELS 
UNDER ADMINISTRATION

Over the course of 2015, we added 3 third-party hotels under the 

management contract approach:  Hilton Garden Inn Aeropuerto 

Monterrey, Hampton Inn & Suites Paraíso Tabasco, and Krystal Urban 

Aeropuerto Ciudad de México, for a total of 347 rooms. 

Krystal Urban Aeropuerto
Mexico City
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TOTAL INVESTMENTS 

DURING 2015 AMOUNTED 

TO OVER

MILLION PESOS
544

GREATER VALUE
In 2015, we also conducted important acquisitions of new hotels, and carried 

out the routine renovations to our fixed assets. Particularly, we worked on 

Krystal Satélite María Bárbara and Krystal Urban Cancún Centro, as well as 

new consumption centers at Hilton Guadalajara and product improvements to 

our portfolio of our owned hotels. 
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OVER 2,500 EMPLOYEES 
FULLY COMMITTED AND 
WHO REALLY
MAKE A DIFFERENCE

Our group’s human capital, which now amounts to over 2,500 employ-

ees, is our main asset.  We maintain and strengthen our talent devel-

opment program, as well as implement integrated training efforts pri-

marily focused on employee multifunctionality, providing them with 

solid career and growth plans within the company. 

At the end of 2015, our ratio was an average 0.58 em-

ployees per room.  In the month of April, and as a result 

of surveys submitted by our staffers, we received the 

2015 Súper Empresas Expansión Award.
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Krystal Resort Puerto Vallarta,
Puerto Vallarta, Jalisco
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WE KNOW THAT SOCIAL
RESPONSIBILITY IS AN
ESSENTIAL ASPECT FOR 
THE SUSTAINABILITY OF 
OUR COMPANY.

Being a socially responsible corporation doesn’t only position us as a 

more attractive option for investors, but it also supports our commit-

ment towards our communities and our environment.  From being 

mindful of the natural resources we employ -- including our use of 

water and our responsible handling of all wastes -- to generating 

direct and indirect employment, or the development programs 

we set in place for our human capital, these are just some of the 

examples of the different areas we continue to prioritize and 

develop even further.  
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Hilton Guadalajara,
Guadalajara, Jalisco
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AWARDS AND RECOGNITIONS

Krystal Urban Guadalajara,
Guadalajara, Jalisco

EXCELLENCE IN SERVICE, OUR TOP QUALITY FACILITIES, AND 

THE COMFORT WE PROVIDE OUR GUESTS, ARE ALL PART OF 

THE HIGH STANDARDS WE HAVE SET FORTH FOR OUR OR-

GANIZATION FROM THE START OF OUR OPERATIONS. 
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HIGH TECHNOLOGY
A recognition to a commitment towards offering all guests cut-
ting edge communications technology and connectivity.  

THE FOLLOWING HOTELS RECEIVED THIS AWARD:

•  Hilton Puerto Vallarta

•  Krystal Ixtapa

•  Krystal Grand Cancún

•  Krystal Puerto Vallarta

•  Hilton Guadalajara

GOLD CROWN RCI
A designation to those developments which have fulfilled or ex-
ceeded standards in specific areas and procedures, such as check 
in, check out, hospitality services, development maintenance, 
cleanliness and upkeep, and a comprehensive assessment of the 
facilities if the complex. 

THE FOLLOWING HOTELS RECEIVED THE AWARD:

•  Krystal Puerto Vallarta

•  Krystal Cancún

AAA 3 DIAMOND AWARD 
AND AAA 4 DIAMOND AWARD
Presented by the American Automobile Association (AAA) to ho-
tels and restaurants located in the US, Canada, Mexico, and the 
Caribbean. An AAA Diamond Award Certification guarantees that 
the property adheres to the highest standards of luxury, quality, 
and top level service. 

THE FOLLOWING HOTELS RECEIVED THE AWARDS:

•  Krystal Puerto Vallarta

•  Hilton Puerto Vallarta

•  Krystal Grand Punta Cancún
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Corporate Offices, Grupo Hotelero Santa Fe
Mexico City

EXECUTIVE TEAM

1	 CARLOS GERARDO ANCIRA ELIZONDO
	 Chairman of the Board of Directors

2	 FRANCISCO ZINSER CIESLIK
	 CEO

3	 FRANCISCO MEDINA ELIZALDE
	 General Manager

4	 ENRIQUE MARTÍNEZ GUERRERO
	 Chief Financial Officer

5	 RENÉ DELGADO CHAPMAN
	 Legal Affairs Director 

6	 MIGUEL BORNACINI REYNOSO
	 Investor Relations Director
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Krystal Grand Reforma,
Mexico City
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BOARD OF DIRECTORS
CARLOS GERARDO ANCIRA ELIZONDO 
President

GUILLERMO ANCIRA ELIZONDO 
Board Member 

LUIS ALBERTO HARVEY MACKISSACK 
Board Member

ARTURO J. SAVAL PÉREZ 
Board Member

ROBERTO LANGENAUER NEUMAN 
Board Member

FEDERICO MARTÍN DEL CAMPO FLORES 
Board Member

DIEGO GUTIÉRREZ AGUAYO 
Board Member

WILFRIDO CASTILLO SÁNCHEZ MEJORADA 
Independent Board Member

JERÓNIMO MARCOS GERARD RIVERO 
Independent Board Member

ALEJANDRO ALLENDE COS 
Independent Board Member

AUDIT COMMITTEE
WILFRIDO CASTILLO SÁNCHEZ MEJORADA 
President

ALEJANDRO ALLENDE COS 
Member

JERÓNIMO MARCOS GERARD RIVERO 
Member

SOCIETY PRACTICES COMMITTEE
ARTURO J. SAVAL PÉREZ 
President

ALEJANDRO ALLENDE COS 
Member

JERÓNIMO MARCOS GERARD RIVERO 
Member
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Revenue per Room	  555,730 	 407,030 	 36.5

Revenue from Food and Beverage Services 	 268,851	  202,456 	 32.8

Other Hotel Revenues	  84,940	 71,007 	 19.6

Management Fees for Third Party Hotels	 50,599 	 41,469	  22.0

Total Revenue 	 960,119	 721,962	  33.0

Costs and Operational Expenses 	  384,230	  314,498 	 22.2

Management and Sales	   242,568	  183,061	  32.5

Other Expenses	  14,508	  13,047 	 11.2

Depreciation* 	 87,670 	 80,384 	 9.1

Total Costs and Expenses	   728,977	  590,990 	 23.3

Total Non-Recurring Costs	 22,185	  6,735 	 229.4

EBITDA	   318,813	  211,357 	 50.8

EBITDA Margin (%)	 33.2%	  29.3% 	 3.9 pt

Operating Income	 208,958	  124,238	  68.2

Operating Income Margin (%)	   21.8%	  17.2% 	 4.6 pt

Financial Cost, net	  (190,565) 	 (130,873) 	 45.6

Share in Results of Permanent Investments	 48 	 362 	 NA

Income Before Taxes	  18,441 	 (6,273)	  (394.0)

Income Taxes	 8,415	  4,262 	 97.5

Net Income	  10,026	  (10,535)	  (195.2)

Net Income Margin (%)	 1.0% 	 (1.5%) 	 2.5 pt

	 INCOME STATEMENT 	 2015 	 2014 	 % VAR.

	 Amounts specified in thousands of pesos accrued January-December

CONSOLIDATED FINANCIAL RESULTS

ONE MORE YEAR OF GROWTH,
GREATER EFFICIENCY, AND 
OUTSTANDING RESULTS
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Rooms A&B

Puerto Vallarta to a stabilized hotel, in addition 
to the inclusion of Krystal Satélite María Bárba-
ra since its acquisition this past May 2015, and 
the full year effect registered by Krystal Urban 
Cancún Centro. Excluding the reclassification 
effect of Hilton Puerto Vallarta, growth in Rev-
enue per Rooms of the company’s owned ho-
tels in maturation stage is 60.7%, in turn made 
up of an increase of 38.7% in the number of 
rooms, 4.4% in ADR, and 6.2 percentage points 
in terms of occupation. 

The Company observes an opportunity to con-
tinue with growth plans through third party 
operation contracts especially with the Krys-
tal® brand, without significantly impacting the 
operational structure.

REVENUES

In 2015, Total Revenues increased 33.0%, 
from 721.9 million pesos in 2014, to 960.1 
million, driven by a 36.5% growth in Rev-
enues per Room, 32.8% in Revenues from 
Food and Beverage Services, and 20.5% from 
Other Revenue. 

Growth in Total Revenues was driven primar-
ily by: i) performance of hotel properties in-
cluding Krystal Grand Punta Cancún, Hilton 
Puerto Vallarta, and Krystal Beach Acapulco, 
all in maturation stage; ii) a full year effect 
from Krystal Urban Cancún which was ac-
quired in December 2014; iii) the acquisition 
of Krystal Satélite María Bárbara which was 
not part of the portfolio in 2014; iv) adding 
hotel properties including Hilton Garden 
Inn Aeropuerto Monterrey, Hampton Inn & 
Suites Paraíso, Tabasco, and Krystal Urban 
Aeropuerto Ciudad de México under a man-
agement contract and that were not part of 
the hotel portfolio in 2014; v) solid perfor-
mance of stabilized hotels.  

The increase in the number of hotel rooms is a 
result of the 36-months of operation milestone 
reached by Hilton Puerto Vallarta in October 
2015, and as per hotel classifications estab-
lished by the company, whereby the property 
went from a maturity stage to a stabilized hotel 
stage.  Excluding the reclassification effect of 
Hilton Puerto Vallarta, growth in Revenue per 
Rooms of the company’s owned stabilized ho-
tels is at 21.1%, in turn made up of an increase of 
9.2% in ADR and 6.7 percentage points in terms 
of occupation. 

Separately, owned hotels in the maturation 
stage registered a 32.0% growth in terms of 
Revenue per Rooms, as a result of an 18.9% in-
crease in RevPAR and an 11.1% increase in the 
number of rooms due to the difference of the 
reclassification of Hilton 
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expected in accordance with Company Guid-
ance Results and EBITDA margin is 3.7 points 
above the 29.5% expected accordingly. 

EBITDA
Million Pesos

EBITDA

EBITDA Margin (%)

2014

211.4

2015

   
 2

9.
3%    

 3
3.

2%

318.8

:50.8%

		 Operating Income	 208,958	 124,238	 68.2

		 (+) Depreciation	 87,670	 80,384	 9.1

		 (+) New Hotels Expansion and 

		 Opening Expenses1	 13,166	 5,058	 160.3

		 (+) Other Non-Recurring Costs2	 9,019	 1,677	 437.8

		 EBITDA	 318,813	 211,357	 50.8

		 EBITDA Margin (%)	 33.2%	 29.3%	 3.9 pt

  	  Integration of EBITDA	 2015	 2014	 % Var.

1)	 Expenses related to new hotel expansions and openings include expenses incurred by the division responsible for new 	
	 developments and are directly related to the acquisition and search of opportunities.

2) Other non recurring expenses include expenses resulting from settlements and counsel related to taking possession of 	
	 acquired hotels. 

NET FINANCIAL COST  

In 2015, Net Financial Cost moved from 130.8 
million pesos in 2014 to 190.6 million pesos.  
The difference is primarily derived from an in-
crease in exchange rate losses, which went from 
102.8 million pesos in 2014 to 158.0 million in 
2015. The above is a result of the peso depre-
ciation against the US dollar, which during the 
year was registered at 17.7%, from 14.73 pesos 
on December 31, 2014 to 17.33 pesos on De-
cember 31, 2015, and because the company’s 
financial debt is contracted in US dollars. 

Moreover, net interests expenses increased 25.4 
million pesos in 2014 to 31.8 million in 2015 due 
primarily to the previously described exchange 
rate devaluation.  The Company’s generation of 
cash in dollars was enough to service the finan-
cial debt both in terms of interests and capital at 
a ratio of 1.5x, confirming Company expectations 
regarding benefits from lower cost of financing, 
because those properties that contracted said 
debt, are located in markets that obtain foreign 
currency earnings, and therefore have a natural 
hedge against volatility scenarios. In 2015, near-
ly 26.2% of the Company’s Total Revenues were 
designated in US dollars. 
   

	 Amounts in thousands of pesos
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NET INCOME 

In 2015, Net Income went from a loss regis-
tered at 10.5 million pesos in 2014 to profits of 
10.0 million pesos.  The increase is largely due 
to an increase in sales and an improvement in 
operation margins achieved in 2015 and that 
resulted in growth of 68.2% in terms of oper-
ating income. 

Cash flow from operating activities

	 (Net Income) 	 10,026	 (10,535)	 (195.2)

	 Depreciation and amortization	 87,670	 80,384	 9.1

	 Income Taxes	 48,415	 4,261 9	 7.5

	 Unrealized loss (gain) in changes	 156,413	 105,430	 48.4

	 Interest Expense, net	 731,764	 25,377	 25.2

	 Other Financial Costs	 1,927	 3,651	 (47.2)

Flow before variations to working capital	 296,216	 208,568	 42.0

	 Working Capital	 22,905	 (1,755)	 (1404.9)

Net cash flows from

	 operating activities	 319,120	 206,813	 54.3

	 Non-recurring Items	 19,344	 (135,347)	 (114.3)

Net cash flow from non-recurring

	 items	 338,465	 71,466	 373.6

	 Investment Activities	 (357,354)	 (663,286)	 (46.1)

	 Financing Activitieso	 (232,611)	 904,958	 (125.7)

(Net reduction) net increase of cash

	 and equivalents	 (251,501)	 313,138	 (180.3)

Cash and equivalents at the beginning of	 348,133	 34,995	 894.8

Cash and equivalents at the end of period	 96,632	 348,133	 (72.2)

Cash in business acquisition	 097	 -	 NA

Total end of period cash)	 97,729	 348,133	 (71.9)

	 Cash Flow 	 2015 	 2014 	 % Var.

	 Amounts in thousands of pesos

SUMMARY OF CASH 
FLOW

Operations cash flow in 2015 amounted to 319.1 
million pesos, equal to 1.16 pesos per share, 
compared to 206.8 million pesos in 2014, rep-
resenting a 54.3% growth. Growth is largely due 
to an increase EBITDA generation and greater 
efficiencies managing working capital. 
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CASH AND
CASH EQUIVALENTS 

At the end of 2015, the Company’s cash and 
banks position amounted to 154.5 million pe-
sos and is composed of 97.7 million in cash 
and equivalents and 56.8 million in restricted 
cash related to debt. 37.2% of said position is 
in US dollars. 

The 576.3 million in cash and equivalents at 
closing 2014 included resources from the 
public offering issued by the Company in Sep-
tember 2014.

DEPOSIT HELD IN TRUST 
RELATED TO HOTEL 
ACQUISITION 

As part of the work related to seeking and assess-
ing investment opportunities in hotels and other 
properties as part of the expansion plan, during 2Q 
2015, the Company announced the acquisition of 
Krystal Satélite María Bárbara. As part of said ac-
quisition, the Company agreed with the seller to re-
tain 31.8 million pesos of the price of the acquisition 
as a guarantee deposit destined to cover any liabil-
ities or contingencies.  To date, liabilities related to 
said acquisition have been covered in the amount 
of 17.1 million pesos and the remaining trust at the 
end of 2015 stands at 14.7 million pesos. 

BALANCE SHEET SUMMARY

 	 Balance Sheet Summary 	 Dic-15	 Dic-14	 Var $	 Var %

	 Cash and cash equivalents 	 97,729 	 535,633 	 (437,903)	 (81.8%)

	 Accounts receivable and other current assets 	 101,750 	 82,247 	 19,503 	 23.7%

	 Accruable tax 	 113,291 	 143,961 	 (30,669)	 (21.3%)

	 Deposit held in trust hotel acquisition	 14,660 	 - 	 14,660 	 NA

	 Total current assets 	 327,430 	 761,840 	 (434,410)	 (57.0%)

	 Restricted cash 	 56,792 	 40,661 	 16,130 	 39.7%

	 Property, furniture, and equipment 	 2,830,696 	 2,373,876 	 456,820 	 19.2%

	 Other items non-current assets 	 294,986 	 189,271 	 105,715 	 55.9%

	 Total non-current assets 	 3,182,474 	 2,603,808 	 578,666 	 22.2%

	 Total Assets 	 3,509,904 	 3,365,648 	 144,256 	 4.3%

	 Current maturities of debt 	 91,726 	 254,356 	 (162,630)	 (63.9%)

	 Other current liabilities 	 163,713 	 102,917 	 60,796 	 59.1%

	 Total current liabilities	 255,439 	 357,273 	 (101,834)	 (28.5%)

	 Long-term debt 	 1,023,284 	 849,231 	 174,053 	 20.5%

	 Other non-current liabilities 	 90,830 	 31,441 	 59,389 	 188.9%

	 Total non-current liabilities 	 1,114,114 	 880,672 	 233,443 	 26.5%

	 Total stockholders’ equity  	 2,140,351 	 2,127,703 	 12,647 	 0.6%

	 Total liabilities and capital	 3,509,904 	 3,365,648 	 144,256 	 4.3%

	 Amounts in thousands of pesos
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PROPERTY, FURNITURE, AND EQUIPMENT

This concept registered 2,830 million pesos at closing 2015, a 19.2% increase compared to 2,374 
million pesos at closing 2014.  The increase was primarily a result of the Krystal Satélite Maria 
Bárbara acquisition in the amount of 266.0 million in May 2015 and the remodeling projects the 
Company has taken on at Krystal Urban Guadalajara, scheduled to open 1Q 16.  In addition, the 
Company is also conducting important routing remodeling and renovations work of current fixed 
assets, particularly on Krystal Satélite María Bárbara and Krystal Urban Cancún Centro, as well as 
new consumption centers at Hilton Guadalajara and product improvements to our portfolio of 
proprietary hotels. 

NET DEBT AND MATURITIES

At closing 2015, the Company’s net debt totaled 960.5 million pesos.  Of the Company’s total debt, 
89.3% is in US dollars at an average financial cost of 3.71%, and the remaining 10.7% is in pesos, at 
an average cost of 6.53%. During 4Q 15 and to pursue growth plans, the Company secured a loan 
in pesos in the amount of 120.0 million.  92% of debt maturity is long-term (see maturity graph).

Furthermore, and given the Company’s US dollar generating capabilities, 37.2% of its position in 
Cash and Banks is in a US dollar denomination.   The following breakdown includes a detail of debt 
and cash position for the Company, as well as a chart detailing debt maturities. 
 

		 Hotel acquisition	 266,000	 48.9

		 Usage conversion	 109,745	 20.2

		 Improvements and modifications t

		 proprietary hotels ordinary Capex	 37,664	 6.9

		 New consumer centers	 29,846	 5.5

		 Other remodeling and construction projects	 36,102	 6.6

		 Total Capex 2015	 544,490	 100.0

	 Capex FY 2015 	  Amount 	 % Total

	 Amounts in thousands of pesos

 G
ru

p
o 

H
ot

el
er

o 
Sa

nt
a 

Fe

46



MATURITIES GRUPO HOTELERO SANTA FE

Hereinafter, the Company will continue to balance its pesos and dollar debt in accordance to the 
portfolio’s currency generation.

The debt in pesos and US dollars has a coverage over increases in the reference rate (TIIE and LI-
BOR) for a value of the fiscal year at 5.0% and 2.0%, respectively.

Pursuant to IFRS, dollar amounts were converted to pesos using the exchange rate published by 
the Official Journal of the Federation on December 31, 2015, which was 17.3398 pesos to the dollar.

*Including accrued interest for payment and the effect of financial instruments related to bank liabilities.  
**Includes restricted cash related to bank debt. 
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Short Term	 8,615	 83,111	 91,726

Long Term	 111,385	 911,899	 1,023,284

Total	 120,000	 995,010	 1,115,010

Average rate financial liability	 6.5%	 3.7%	 4.0%

Cash and banks**	 97,031	 57,489	 154,521

Net Debt	 22,969	 937,521	 960,490

Net Debt / EBITDA (past 12 months through 4Q 15)			   3.0x

  Debt*	 Pesos	 Dollars	 Total

	 Amounts in thousands of pesos
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www.gsf-hotels.com




