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At December 31		        2007			   2006
Liabilities
 Technical reserves		
    Reserve for bonds in force	 Ps.	 79,096	 Ps.	 56,246
    Contingency reserve		  170,741		  170,935
  		  249,837		  227,181
		
  Reserve for labor obligations at retirement		  1,120		  830
		
  Creditors		
    Agents		  265		  528
    Bond creditors		  23		  24
    Sundry creditors		  11,117		  9,144
		  11,405		  9,696
		
  Reinsurance companies		
    Surety bonding companies		  10,037		  7,620
    Retained deposits		  4,109		  4,539
		  14,146		  12,159
  Other liabilities  		
    Tax provision		  105,198		  206,180
    Other obligations		  27,741		  24,654
    Deferred credits		  11,868		  11,602
		  144,807		  242,436
		
  Total liabilities		  421,315		  492,302
		
				  
  Stockholders’ equity		
    Paid-in capital		  158,220		  158,220
    Legal reserve		  167,247		  136,506
    Unrealized gain on valuation of real estate		  3,342		  3,306
    Subsidiaries		  24,736		  21,019
    Retained earnings		  839,406		  566,498
    Net income for the year		  277,658		  307,407
    Deficit from restatement of stockholders’ equity		  (55,807)		  (61,391)
  Total stockholders’ equity		  1,414,802		  1,131,565
		
Total liabilities and stockholders’ equity	 Ps.	 1,836,117	 Ps.	 1,623,867

Memoranda accounts 
(Nominal Mexican pesos)	                        2007		                    2006
Deposited securities	 Ps.	 38,666	 Ps.	 38,666
Accounts of record		  9,006,767		  8,329,884
Others		  15,850,373		  11,177,596
	 Ps.	 23,861,006	 Ps.	 19,546,146
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FIANZAS GUARDIANA INBURSA, S.A.
GRUPO FINANCIERO INBURSA

Statement of  Operations
(In Mexican pesos with purchasing power at December 31, 2007)

	                                                                        
Year ended December 31	 2007	 2006

Premiums		
  Written 	 Ps.	 681,283	 Ps.	 571,955
  Ceded		  111,972		  80,549
Retained		  569,311		  491,406
Net increase in reserve for bonds in force		  25,439		  6,297
Retained earned premiums		  543,872		  485,109
		
Net acquisition cost		
  Agent commissions		  1,849		  1,594
  Commissions on reinsurance accepted		  2		  59
  Commissions on reinsurance ceded		  (35,108)		  (34,452)
  Other		  322		  (2,280)
		  (32,935)		  (35,079)
		
  Claims		  373,219		  274,936
  Technical profit		  203,588		  245,252
		
		
  Net increase in contingency reserve		  (209)		  3,375
  Gross profit		  203,797		  248,627
		
Net operating expenses		
  Administrative and operating expenses		  (86,397)		  (62,280)
  Depreciation and amortization		  1,625		  1,214
		  (84,772)		  (61,066)
	  	
Operating profit		  288,569		  309,693
		
Comprehensive financing income		
  Investments		  14,358		  13,725
  Gain on sale of investments		  71,619		  119,245
  Gain on valuation of investments		  21,841		  25,793
  Other		  193		  519
  Exchange gain		  686		  377
  Net monetary position loss		  (48,723)		  (41,979)
		  59,974		  117,680
Pretax income		  348,543		  427,373
Current year income tax		  100,518		  123,725
Equity interest in net income of subsidiaries		  29,633		  3,759
Net income for the year	 Ps.	 277,658	 Ps.	 307,407



For  info rmat ion :

Grupo Financiero Inbursa
	
Paseo de las Palmas No. 736
Lomas de Chapultepec
11000 México, D.F.

Frank Aguado Martínez
Tel. : (52 55) 5625 4900, ext. 3350
Fax: (52 55) 5625 4965
e-mail: faguadom@inbursa.com

Juan Ignacio González Shedid
Tel. : (52 55) 5625 4900, ext. 6641
Fax: (52 55) 5625 4965
e-mail: igonzalezs@inbursa.com
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M i s s i o n :
A financial group committed to Mexico made up of the finest 
work force and created to both care for and grow the patrimony 
of our clients and partners in the most effective way possible.

V i s i o n :
To be leaders in Mexico’s financial sector in growth and profits for 
the benefit of our clients, collaborators and partners.

Va l u e s :
• Commitment to Mexico
• Long-term vision
• Integral development of personnel
• Integrity
• Austerity
• Innovation

K e y  C a p a b i l i t i e s :
• Operational efficiency
• Efficient structure with good communications and clearly 

defined leadership
• Openness with minimal bureaucracy
• Results-oriented
• Clear focus on business
• Precise selection of risks
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