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We are initiating coverage on UNIFIN FINANCIERA S.A.B. DE C.V. 
(BMV: UNIFIN A), Mexico’s largest independent financial services 
company focusing on the SME segment, with a BUY 
recommendation and a MXN$46.50/share target price, for a 
potential 50.9% return against current levels.  

We expect UNIFIN's total portfolio to grow at an average annual 
rate of 10.9% during the 2021-2026 period driven mainly by the low 
penetration of financial services in Mexico and the strong growth 
of Uniclick, the new digital platform. We believe that asset quality 
will improve and provisioning will decrease, boosting the 
company's profitability. This will translate into a 21.2% CAGR in net 
profits. 

UNIFIN has digitalized its operations through the Uniclick launching 
in 2020 and the development of an Artificial Intelligence 
laboratory. We believe this strategy will help the company to 
accelerate its potential growth in the medium term. 

UNIFIN shares trade at a P/BV of 1.1x, and a 2022E P/E of only 9.1x. 
In addition, they trade at a 40% discount to NAV. In our view, this 
valuation does not adequately reflect Uniclick’s value, which we 
estimate at US$490 million. 

We set MXN$46.50 target price for UNIFIN shares using an average 
of the target prices under the Gordon Shapiro and sum-of-the-parts 
models. 

The main risks are: i) increased competition from large financial 
groups or other Fintech companies; ii) macroeconomic volatility; iii) 
higher financing interest rates both domestically or internationally; 
iv) high short-term debt; v) resumption of the health crisis; vi) 
adverse regulatory changes; or vii) changes in the management 
team.  
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LOW PENETRATION OF FINANCIAL SERVICES IN MEXICO 

The penetration of financial services in Mexico is low compared to that of other countries. Domestic credit 
accounted for only 37% of GDP, well below other Latin American countries such as Chile (123%), Brazil (64%), 
Costa Rica (59%), Colombia (52%) and Ecuador (43%), according to 2019 World Bank data (the most recent 
figure). We believe this situation represents a clear opportunity for companies that are well positioned in the 
financial sector such as UNIFIN. 

Figure 1.- Domestic Credit as % of GDP (2019) 

 
Source: World Bank 

In Mexico, unattended demand represents 79% of total demand, with credit supply only representing 21% of 
total demand, according to figures from the 2017 SME Financial Forum. SME’s are neglected by a number of 
factors including lack of information from the SME’s themselves, high operating costs of commercial banks, 
lack of collateral, as well as regulations and policies. 

Figure 2.- Financial Gap in Latin America 

 
Source; SME Financial Forum 2017 
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Banking indicators by socio-economic level also confirm that there is a high growth potential in Mexico. The 
socioeconomic stratum with the highest level of banking penetration is the A&B with 96%, followed by the C+ 
with 83%, C and C- with 57% and D&E with 25%, according to 2018 data from the Mexican Association of 
Market Intelligence and Public Opinion Agencies (AMAI). It is important to mention that commercial banks 
typically focus on the upper segments of the market due to their lower risk profile.   

Figure 3.- Banking Penetration by Socioeconomic Stratum in Mexico (2018) 

 
Source: INEGI, AMAI 

Banking credit to Mexican enterprises is falling 

Commercial bank credit to the Mexican business sector decreased 2.2% in 2020 and 9.2% YoY in August this 
year, according to information from the CNBV. We believe that UNIFIN will continue to benefit from the lack 
of banking credit to the business sector in the future. 

Graph 4.- Enterprise Credit Portfolio (Figures in Billions of Pesos) 

 
Source: CNBV, UNIFIN; * Bank credit as of August 2021 

 

UNIFIN’S MAIN ADVANTAGES 

Digitalization process. In March 2020, UNIFIN launched Uniclick, a digital platform that operates with a 
parametric model for risk analysis and approval, using Big Data and Artificial Intelligence. This platform will 
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help the company to carry out cross-selling activities in the future. Uniclick's portfolio amounted to MXN$750 
million in 2Q21, which represented 1.1% of UNIFIN's total portfolio.  

Focus on the Mexican SME segment. UNIFIN's target market includes 239,000 SME’s with revenues between 
MXN$10 million-MXN$1.0 billion, a workforce 10-500 employees, and a strong credit history. Historically, this 
segment has been neglected by Mexican banks and other players in the sector. We believe that the prospects 
of such target market are very encouraging as we expect the Mexican GDP to grow at an average annual rate 
of 2.0-2.5% in real terms from 2022, which will likely boost the SME segment. 

Figure 5.- UNIFIN’s Target Market 

 
Source: UNIFIN 

Focus on strategic sectors and regions.  UNIFIN’s main offices are located in Mexico City and the company has 
another 18 regional offices in the country’s main growth areas of the country. Over the next few years, UNIFIN 
will focus on strategic sectors of the Mexican economy such as services, manufacturing, mining/oil/gas, 
transportation, retail, construction and media. Strategic sectors accounted for 74% of new credits in 2Q21. 

 
Graph 6.- Economic Sector 

 
Source: UNIFIN 
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Growth strategy with a solid asset quality. Since the beginning of the pandemic, UNIFIN implemented a more 
restrictive credit model, which has allowed it to continue increasing its credit portfolio with a stronger asset 
quality than that of commercial banks in the enterprise segment. The company has concentrated mainly on 
the leasing and structured credit business, both of which have a lower NPL level.  

Leader in the leasing business. UNIFIN is Mexico’s largest non-bank financial company with a total portfolio of 
MXN$66.7 billion at the end of 2Q21, which is larger than the total portfolio of most banks in the country. This 
provides the company with an ample advantage over its competitors in terms of scale, coverage and financing. 
UNIFIN competes mainly against the leasing subsidiaries of large financial groups, car manufacturers and 
independent leasing companies.  

Well positioned with respect to other non-banking financial companies. UNIFIN is the country’s largest non-
bank financial company, with a high capitalization, adequate credit ratings, and a very manageable NPL. Its 
management team has a strong track record of more than 20 years in the industry and has faced several 
macroeconomic crises, most recently in 2020. 

Table 1.- Comparable Non-Bank Financial Institutions (2Q21) 

 
Source: Companies 

Figure 7.- UNIFIN vs. Banking Institutions (2Q21) 

 
Source: UNIFIN, CNBV 
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High capitalization. UNIFIN's capitalization ratio reached 20.4% at the end of 2Q21 as a result of last year’s 
MXN$2.52 billion follow-on. This means that it has an adequate financial structure to support the strong 
growth that we foresee in the future. UNIFIN is more capitalized than the Mexican banking sector, which had 
a capitalization index of 18. 4% at the end of July 2021. 

Management team with a solid track record of value creation. UNIFIN’s management team has a trajectory 
of more than 20 years in the industry which assures a broad knowledge of the leasing business. It has 
consistently generated shareholder value as the total portfolio, financial margin, and net profits have grown 
at an average annual rate of 37%, 28%, and 30%, respectively, during the 2011-2020 period. In addition, the 
company has historically maintained a low NPL ratio and a high capitalization. 

Graph 8.- Historical Performance of UNIFIN’s Main Indicators (MXN$ Mn) 

 
Source: UNIFIN 

 

Access to multiple sources of financing at competitive rates. UNIFIN's debt is well diversified as it includes 
international bonds, revolving lines of credit, bank loans and securitizations with an average cost of 10.8% in 
2Q21. 

Adoption of IFRS. In 2019, UNIFIN adopted IFRS accounting, in order to improve comparability and 
transparency against industry peers. We believe that accounting policies under IFRS are more conservative in 
several respects, but mainly in the recognition of the portfolio and NPL’s. 

UNICLICK, ONE OF THE MAIN GROWTH DRIVERS 

Uniclick is the digital platform with internally-designed technology through which the company grants credits 

for the acquisition of new or used vehicles, simple credit for working capital and acquisition of other capital 

goods and SME credits for liquidity and short-term working capital needs. The approval process takes 5 minutes 

with resources provided in an average of 9 days, compared with 30 days for commercial banks.  

Uniclick made a strategic and commercial partnership with Google with which it has developed digital 

marketing and artificial intelligence capabilities with the aim of winning more customers and accelerating 

origination. Last May 20th, Uniclick announced an alliance with Microsoft to continue expanding its SME 

portfolio. 
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Table 2.- Uniclick’s Products  

 
Source: UNIFIN 

 

Uniclick’s main objective is to become the leading tool in the SME sector. Its main competitive advantages are 

its flexibility and agility supported by UNIFIN’s experience and strength. Uniclick launched operations in March 

2020 and is delivering very satisfactory results. It currently has 452 active customers.  

Figure 9.- Uniclick’s Clients and Origination 

 
Source: UNIFIN 

 

We believe that Uniclick's growth prospects are very encouraging due to the country’s low banking penetration 

and the still limited competition from other Fintechs. We expect its portfolio to close the current year at around 

MXN$1.4 billion and reach around MXN$6.8 billion in 2025, which will translate into a 48% average annual 

growth rate. We also anticipate that the NPL ratio will normalize at less than 3% in the medium term, in line 

with UNIFIN’s.  

Graph 10.- Uniclick’s Portfolio (2021-2025E; MXN$Mn) 

 
Source: Miranda Global Research 
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Uniclick faces some competition from other Mexican Fintechs such as Konfio, Credijusto, and Creze. However, 

Uniclick has UNIFIN's backing and a management team with more 20 years in the industry. We believe this 

Fintech/traditional enterprise combination will drive Uniclick's results in the future. In addition, its strict 

origination process will help it to maintain a high asset quality. 

Uniclick developed Union, which is an onboarding platform designed to provide quick and easy access to 

potential customers. 

Uniclick also developed iaLab by Uniclick, an artificial intelligence platform to support operations and their 

growth. It features Robina (intelligent multi-source data extraction interface for parametric analysis), Casia 

(algorithm for credit ratings), Literata (software that interprets text images and transforms them into data), 

Lenia (artificial intelligence interpreter), and Clarivia (customer finance dashboard). 

Uniclick launched "Uniclick Accelerator" in July 2020, which is a unique platform that help customers to adopt 

the digitalization process, develop online sales, and strengthen their businesses. Customers have exclusive 

access to the UNIFIN digital academy with digital training provided by Google. 

UNIFIN'S FAVORABLE OUTLOOK 

We believe that UNIFIN's long-term prospects are favorable mainly due to the low penetration of financial 
services in Mexico, particularly in the SME segment.  The company is well positioned to continue gaining 
market share in the enterprise business segment to commercial banks. We also anticipate a very high growth 
at Uniclick, the digital platform. 

We expect UNIFIN's total credit portfolio to increase at a 10.9% average annual rate during the 2021-2026 
period. The company will focus mainly on its traditional leasing (with a 10.0% average annual growth) and 
structured credit (+15.2%) businesses. We see a lower expansion in the factoring and automotive credit 
segments due to the higher NPL level. We also estimate that Uniclick's portfolio will grow at an average annual 
rate of around 48% over the next few years. 

We project that asset quality will gradually improve because of the macroeconomic recovery and the 
company's tighter lending policy. The NPL ratio will likely decrease from the current level of 4.6% to 3.3% by 
2026. 

We believe that the profitability of UNIFIN's portfolio will gradually improve during the current year as a 
significant part of the origination took place at the end of 1Q21 and during 2Q21 and because we expect the 
Covid-19 support program to gradually decline. For that reason, we expect this indicator to rise from 17.6% in 
2Q21 to 18.2% by the end of the year. Subsequently, we project a slight increase each year due to higher 
interest rates and incremental cross-selling. This will generate an expansion in the NIM from 6.1% in 2021 to 
9.4% in 2026. As a result, we anticipate that the financial margin will grow at an average annual rate of 15.6% 
over the 2021-2026 period. 

We estimate that the cost of risk will decrease 3.7% currently to 2.8% in 2026 due to a strong macroeconomic 
performance. The adjusted financial margin will increase at a 23.5% average annual rate as a result of lower 
provisioning. Coverage will remain around 80-85%over the next few years, conservatively. 
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As a result of economies of scale, we estimate that operating expenses as a percentage of revenue will 
decrease from 13.5% in 2021 to 12.9% in 2026. For the same reason, we expect the efficiency ratio to decline 
from 47.7% in 2021 to 33.3% in 2026. 

This will translate into a 21.2% CAGR in terms of net profits. The ROAE (calculated as net profits divided by 
average capital) will improve from 9.0% in 2021 to 18.3% in 2026. For its part, the ROAA (calculated as net 
profits divided by average assets) will rise from 1.4% in 2021 to 3.1% in 2026. 

VALUATION 

UNIFIN A shares have outperformed the S&P/BMV IPC by 47% during the last twelve months. We expect them 
to continue outperforming in the future due to the company’s excellent growth prospects, as well as their 
attractive valuation compared to their international counterparts. 

 
Figure 11.- UNIFIN A vs. S&P / BMV IPC  

 
Source: Bloomberg 

Domestic / International Peers 

UNIFIN shares trade at a P/BV of 1.1x and at an estimated P/E of 9.1x by 2022, which compare against the 
averages of 1.3x and 9.0x, respectively, of Mexican financial companies and against the averages of 1.2x and 
9.5x of comparable international leasing firms. 

Table 3.- Valuation – Mexican Financial Sector 
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Table 4.- Valuation of International Leasing Companies 

 

Gordon Shapiro Model 

The Gordon Shapiro model we used yields 12-month target price of MXN$41.00 /share. It includes the 
following variables: i) 14.6% cost of equity; ii) 18.0% long-term ROE; and, iii) 4.8% nominal growth rate in 
perpetuity. The target multiples are 1.3x P/BV and 9.0x projected P/E.   

Table 5.- Gordon Shapiro Model 

 
Source: Miranda Global Research 

Sensitivity Analysis 

We conducted a sensitivity analysis based on different levels of P/BV compared against the company's book 
value, and estimated P/E's against net profits. The target price that we calculated using the Gordon Shapiro 
model implies that UNIFIN shares will trade at a P/BV of 1.3x and at a P/E of 9.3x, as we mentioned above. The 
P/BV is below the average of 2.0x of the last five years. The estimated P/E is above the average of 8.1x for the 
same period, which we believe is more than justified due to the company's higher ROE in the future. 
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Valuation of Mexican Fintechs 

UNIFIN’s current market capitalization is US$723 million, which seems very low compared to that of most 
Mexican financial services fintechs, which have reached very high capitalization values, as can be seen in the 
following table. In our opinion, UNIFIN's digitization process will boost its multiples and valuation in a 
significant way in the future.  

Table 6.- Valuation of Mexican Fintechs  

 
Source: Miranda Global Research 

 

Sum-of-the-Parts 

To value Uniclick, the main reference we have Konfio, a Fintech focused on digital banking, payments and 
banking software. In its last round of capitalization, this company received US$110 million, which translated 
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into a total capitalization of US$1.3 billion. This company currently has a credit portfolio of US$150 million. 
This means that its capitalization is 8.67x larger than its credit portfolio. If we apply this ratio to Uniclick, we 
find that this company could have a capitalization close to US$490 million, which we believe is not reflected in 
the current UNIFIN share price. UNIFIN shares are thus trading at a 40% discount to its sum-of-the-parts, using 
UNIFIN's current market capitalization and Uniclick's US$490 million capitalization. 

Table 7.- Sum-of-the-Parts 

 
Source: Miranda Global Research 

 

Final Target Price 

We set a target price of MXN$46.50/share using an average of the target prices that we obtained through a 
Gordon Shapiro model and the sum-of-parts model. Since the potential return is 50.9% against the current 
market price, our recommendation is BUY on UNIFIN’s shares. 
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DESCRIPTION 

UNIFIN is a Mexican company that provides leasing, automotive credit, factoring and structured credit lines 
services to local SMEs with a total portfolio of MXN$67.7 billion, 18 offices nationwide and 9,015 clients as of 
2Q21. The company focuses primarily on the service, manufacturing, construction and retail segments. UNIFIN 
uses various channels to operate such as direct contact with potential and existing customers, referred 
customers, advertising and marketing, and technological processes and digital products. 

Graph 12.- Geographical Presence 

 

Source: UNIFIN 
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Table 8.- Business Lines 

 
Source: UNIFIN 

Corporate Governance / Board of Directors 

UNIFIN’s Board has 10 directors of which 60% are related while the remaining 40% are independent. It includes 
various individuals with a long career in the Mexican business sector. 

Table 9.- UNIFIN Board of Directors 

 
Source: UNIFIN 

UNIFIN has five committees that help it supervise its operations: Audit and Corporate Practices, Executive, 
Finance and Planning, Senior credit, Corporate Credit and Communications and Control. This means that the 
company complies with all the requirements of the Securities Market Law which stipulates that 25% of 
Directors have to be independent directors and that public companies are required to have an Audit and 
Corporate Practices committees. 
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Table 10.- Main Executives 

 
Source: UNIFIN 

 

IPO / Ownership Structure 

UNIFIN conducted its IPO on May 27th, 2015, raising MXN$3.6 billion. The offer was 50% primary and 50% 
secondary.  

The controlling group owns 52.8%of the company's outstanding shares while the employee trust owns another 
3.1%. Floating shares thus account for 44.1% of total shares. 

 

Graph 13.- Ownership Structure 

 
Source: UNIFIN 

Dividends  

UNIFIN paid a MXN$1.0/share cash dividend in 2018 and 2019. The company did not make any distributions in 
2020 due to the impact of the pandemic. At the April 30th Ordinary Meeting, UNIFIN shareholders approved 
the payment of a 15 million share dividend in kind. They also approved the creation of a share buyback reserve 
for the current year which will amount to retained earnings minus the legal reserve and dividends. 

2Q21 Results 

Portfolio / Asset Quality 

The total portfolio reached MXN$66.7 billion in 2Q21, up 4.6% YoY. This performance was mainly due to a 
226.5% YoY growth in the structured credit portfolio and a 6.4% rise in working capital loans, which was offset 
by the declines of 4.0% in leasing, 53.8%in factoring, and 20.2% in automotive credit. Total customers increased 
20.5% YoY to 9,015. The average ticket was down 13.2% YoY to MXN$7.4 million, due to Uniclick’s higher 
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contribution. This digital platform presented an 82% sequential portfolio growth to MXN$750 million with 
customers up 60%. 

Unifin's NPL ratio 4.6% in 2Q21, down from 4.9% in the same period last year, due to a stronger customer 
payment behavior and a MXN$460 million write-off that the company recorded in its leasing and factoring 
portfolio. As a result of a high provisioning, the coverage ratio reached 80.4% in the current quarter, up from 
57.1% the previous year. The company does not need to operate with a 100% coverage as it normally sells the 
collected assets at 80% of their recovery value. 

Covid-19 Program. The balance of the Covid-19 program amounted to MXN$2.98 billion at the end of 2Q21 
(vs. MXN$3.25 billion in 1Q21) with a 2.2% NPL ratio. Customers under this program fell to 409 in the current 
quarter, compared with 522 in 1Q21 and 1,205 in 2Q20. 

Origination rose 40.5% YoY to MXN$6.6 billion, the highest volume since the beginning of the pandemic. Worth 
noting that 74% of new credit was in those segments considered as strategic, up from 72% in 2Q20. On the 
other hand, collections experienced a 34.5% YoY increase to MXN$6.1 billion, also the highest level since the 
beginning of the pandemic. Origination was 8% higher than collection, reflecting stronger market conditions. 
Origination had been lower than collection in the past two quarters. 

Income Statement 

Interest income was up 4.0% YoY as a result of a strong performance at Uniclick and the structured finance 
business. This partially offset the declines of 3.2% YoY in leasing, 23.6% in factoring and 13.4% in cars. The 
portfolio return contracted to 17.6% in 2Q21, from 19.5% in 2Q20 as a result of lower interest rates. However, 
it remained stable sequentially. Interests paid were up 10.0% YoY due to the change in the debt mix which 
included a maturity extension and the hedging cost, in addition to the company’s decision to maintain a high 
liquidity. This situation derived in a 9.2% YoY decrease in the financial margin to MXN$969 million. NIM 
contracted to 5.8% in 2Q21, from 6.0% in 1Q21 and 7.2%of the same period of the previous year. 

Provisions fell 74.5% YoY to MXN$155 million due to the macroeconomic recovery. This led to an 85.3% growth 
in the adjusted financial margin to MXN$815 million. The cost of risk (provisions divided by total portfolio) fell 
to 3.7% in the current quarter, from 4.3% in 1Q21, due to lower provisioning and a MXN$460 million write 
down, but this indicator was still higher than the 2.9% of 2Q20. 

Total expenses rose 8.4% YoY, which translated into a 47.4% efficiency ratio in 2Q21, from 40.4% in 2Q20. 
Operating expenses were 12.8% of revenue, down from 13.3% in 2Q20.  

Net income grew 28.9% YoY to MXN$336 million due to a higher financial margin and lower FX losses. ROAE 
improved sequentially to 10.1%, from 9.9%, while ROAA held steady at 1.5%. The company expects an 
improvement in its profitability levels due to the macroeconomic recovery. 

Financial Structure 

Total financial liabilities fell 6.4% YoY to MXN$74.4 billion. They were composed mainly of international notes 
(60%), revolving lines (13%), bank loans (12%) and securitizations (15%). The average cost of debt was 10.8%, 
although UNIFIN expects it to decline during the rest of the year because it plans to obtain financing at more 
attractive rates from development banks and through securitizations. 
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During the quarter, UNIFIN completed 75% of its financing needs for the year. It obtained new loans amounting 
to US$112 million and placed a MXN$3 billion private securitization. The average term of the debt is 49 months, 
higher than the portfolio’s average 26-month term. Short-term debt amounted to MXN$18.4 billion, which 
represented 24% of total financial liabilities. However, we expect the company to refinance such portion of 
debt satisfactorily through loans from development banks and new securitizations. In addition, it has a 
significant amount of credit lines available. 

Figure 14.- Debt Breakdown (2Q21) 

 
Source: UNIFIN 

Graph 15.- Maturity profile 

 
Source: UNIFIN 

The capitalization index improved to 20.4% in 2Q21, compared to 18.0% in 2Q20, thanks to the MXN$2.52 
capital increase in August 2020, the debt repayment during the quarter and the revaluation of US dollar-
denominated debt. Also, leverage was 4.6x at the end of the quarter, from 5.5x in 2Q20. 
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Figure 16.- Capitalization Index and Leverage Ratio 

 
Source: UNIFIN 

Social Responsibility 

UNIFIN's social responsibility strategy focuses primarily on the quality of life within the company, business 
ethics, community engagement, and environmental care and preservation.  

Figure 17.- Workforce and Social Responsibility (ESG) 

 
Source: UNIFIN 
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MAIN RISKS 

Higher competition. UNIFIN could be affected if it faced a more intense competition from large financial 
groups or other fintech companies.  

Macroeconomic volatility. The performance of the Mexican economy could affect UNIFIN’s financial situation 
and that of its clients, thus increasing NPL’s. 

Higher financing rates at the domestic and international level.  An increase in funding rates could affect 
UNIFIN's margins. 

High short-term debt. Short-term debt amounted to MXN$18.4 billion in 2Q21, which represented 24% of 
total debt. However, we anticipate that UNIFIN will refinance this debt successfully through loans from 
development banks and new securitizations. In addition, the company has a significant amount of credit lines 
available.  

Technological changes. The financial industry is constantly evolving technologically. However, last year UNIFIN 
launched Uniclick, a digital platform to facilitate access to simple credits and leasing solutions for Mexican 
SME’s, and an artificial intelligence laboratory, which allows it to be at the technological forefront and offer 
integral solutions to its customers.   

Adverse regulatory changes. The company, like any other financial company, is vulnerable to regulatory 
changes that could eventually take place in the Mexican financial sector. 

Changes in the management team. Any change in the management team, in particular the CEO or the CFO, 
could have an adverse effect on UNIFIN's share price. 

Derivatives. At the end of 2Q21, UNIFIN registered a MXN$2.2 billion net derivatives position on its balance 
sheet. The company uses these instruments for hedging purposes only. 

FX exposure. Most of UNIFIN's financial income is denominated in Mexican pesos, while 74% of its debt is in 
foreign currency. The company uses FX hedges to mitigate this type of risk. 

Resumption of the pandemic.  Since last December 2019, the Covid-19 virus has spread very rapidly around 
the world, affecting the global economy. However, we expect less impact in the future as a result of higher 
vaccination levels. 
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FINANCIAL PROJECTIONS 
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DISCLAIMER 
The current report was prepared by Miranda Global Research ("Miranda GR") for Vector Casa de Bolsa, S.A. de C.V. The 
information is presented in summarized form and is not meant to be complete. There are no declarations or guarantees, 
expressed or implicit, in respect to the accuracy, impartiality or integrity of the information.  

Miranda GR, in accordance to applicable legislation, has made sure that the presented personalized recommendation is 
reasonable to the client, as it has verified congruency between the client's profile and the profile of the financial product. 
Under no circumstance should it be understood that the fulfillment of the previously mentioned recommendation, 
guarantees the result or the success of the proposed strategies in the presented document.  

The information included in this presentation was obtained from public and/or private sources. Projections or previsions 
included in this presentation, are a generalized recommendation and are based on subjective assumptions and 
estimations about events and circumstances that have not yet happened and are subjected to significant variations. 
Therefore, it is not possible to guarantee that any of the results included in the current report will happen in the future, 
in other words, it does not guarantee the result or the success of the posed strategies.  

This report has been prepared solely with informational purposes. No declarations are made in respects to precision, 
sufficiency, veracity or accuracy of the information and opinions hereby included. Miranda GR will not answer (either 
because of negligence or for any other reason) for any damage or detriment derived or related to the use of this report 
or its content, or any connection to the report. Miranda GR is not responsible for the use or association with this report, 
including but not limited to, any declaration, expressed or implicit or guarantees or omissions included in this information.  

This report is based on facts and/or events that have happened up to this date, consequently any future facts and/or 
events can impair the conclusions hereby expressed. Miranda GR does not assume any responsibility to update, review, 
rectify or invalidate this report based on any future occurrence. 

The opinions related to this report eventually expressed by Miranda GR, should be considered only as 
suggestions/recommendations to better operate various topics related to the presentation. 

This report and its contents are property of Miranda GR and cannot be reproduced or broadcast in part or in its entirety 
without the previous written consent of Miranda GR. 

Miranda Global Research receives fees from Unifin Financiera, S.A.B. for independent analyst services. 

 


