
STORAGE: Start of Coverage 

INVESTMENT THESIS 

We are initiating coverage on CORPORACIÓN ACTINVER S.A.B. DE 
C.V. ("ACTINVER") with a BUY recommendation and 
MXN$19.00/share target price.  

New business model. ACTINVER is implementing a strategic 
transformation process based mainly on the segmentation of its 
customers with a differentiated value offer, which includes 
digital, flexible, and personalized service models according to the 
preferences and needs of each segment, which we believe will 
accelerate its growth and profitability. We estimate that net 
profits will increase at an average annual rate of 15% during the 
2023-2028 period, while ROE will reach 15.0%. 

Solid fundamentals. In our opinion, ACTINVER's fundamentals are 
solid as they include its position as one of Mexico’s largest 
financial groups specialized in investments, focused on providing 
financial advice to both individuals and companies, through 5 
main business lines: Wealth Management, Asset Management, 
Global Markets, Corporate & Investment Banking and Digital 
Channels with an attractive product offer, extensive distribution 
network, alliances with global and local players, diversified 
funding sources, acquisitive potential, experienced management 
and excellent corporate governance.    

Low valuation. ACTINVER’s shares currently trade at a P/VL of 
0.9x and a projected 2023 P/E of 5.9x. These multiples are below 
those of comparable international companies in the wealth and 
asset management industry, which we believe represents a clear 
investment opportunity. 

Target price. We set our MXN$19.0/share target price through a 
Gordon Shapiro model that includes the following variables: i) 
5.7% growth rate in perpetuity in nominal terms; and ii) long-term 
ROE of 19.0%.   
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ACTINVER’s MAIN ADVANTAGES 

• New business model which will trigger growth. ACTINVER is implementing a successful and profound 
strategic transformation process focusing on growth with profitability, offering a better investment 
experience. The company's main objective for 2025 is to reach 1 million profitable customers, from 
the current 334,000, and generate scalable growth in each of its business lines. This transformation 
includes: 

1. Value offer and flexible and personalized service model, adapted to each segment, with greater 
automation for Wealth Banking and greater customization for Private Banking and Wealth 
Management. It includes an advised model, a non-advised model (Bursanet), a hybrid model and a 
100% digital model (DINN), all supported by technological tools to improve the customer experience 
and increase efficiency. This is one of ACTINVER's main competitive advantages, which we believe will 
continue helping the company to gain market share, thus serving all customer segments profitably. 
Most competitors are migrating to fully digitized models that limit human contact; 

2. Bursanet is a digital platform for domestic and international investments for unadvised clients. It 
provides access to more than 2,500 investment instruments in a fully digital experience, with no 
minimum amount. With competitive commissions and banking services at no additional cost. Access 
to specialized tools, investment ideas, educational content that facilitates the experience and 
operation on the platform.  

3. DINN is a 100% digital model that seeks to simplify investments and guide and accompany a younger 
segment, with a low level of investment education for first-time clients. It has 3 products: physical and 
digital debit card with cashback, remunerated account that pays 50% of CETES, without minimum 
deposit and no commissions and 4 investment strategies according to the client's profile. The 
opportunity for DINN is enormous considering that in Mexico there are around US$300 billion in 
interest-free bank accounts. It currently has 200 thousand active users with N2 accounts; however, it 
plans to upgrade to N4 accounts over the next few months so it will be able to offer payroll services. 
It also plans to provide additional digital financial advisory services, savings goals, promissory notes 
and payroll portability.  

4. Digital and face-to-face service channels through its extensive distribution network in Mexico, 
according to customer preferences.  

5. New and improved digital tools for both clients and advisors that support the previous models:  

1. E-Actinver is transactional digital banking, easy to navigate, consult, and operate for all 
customers. 

2. LUCY, ACTINVER's virtual assistant, serves customers when and where they want, to consult 
account information and execute transactions. 

3. Tools for listening to c stome ’s voice in real time through surveys, to improve customer 
experience and decision making. 
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4. CRM that supports digital marketing, sales and customer service, contributing to sales growth, 
productivity and improved customer experience.   

5. Other internal tools that increasingly raise the standards of advice offered to clients and 
improve investment decision-making. 

6. Customer acquisition through digital campaigns. 

7. Automation, operational efficiency and improvement in service. The company is investing heavily in 
the automation of its processes in order to improve the customer experience, reduce costs and 
increase profitability.  

Like all financial institutions, ACTINVER has to face greater competition for the entry of new digital players, 
which significantly reduces the barrier to entry into savings products in particular. Currently , the company 
charges a commission between 1.0% and 1.5% in its fixed income funds where it concentrates 70% of assets 
under management. Undoubtedly, the trend is that these commissions will decrease in the future. ACTINVER's 
challenge is to grow its market to have more clients and assets under management, and lower its costs through 
the implementation of digital tools and efficiency, to maintain its margins despite facing lower commissions. 
We are confident that it will succeed. 

At the same time, ACTINVER has a great opportunity to sell more products to its current customers, taking 
advantage of digitalization to serve new customer segments. In its current plans, the company plans to increase 
its loan portfolio by 15% per year, and grow in insurance. It has recently provided free life insurance to all its 
clients with a balance exceeding MXN$100k, ensuring the protection of its clients' assets. 

One of the largest financial groups in Mexico specialized in investment through 5 main business lines:  
Wealth Management, Asset Management, Global Markets, Corporate & Investment Banking and Digital 
Channels. ACTINVER is the co  t  ’s fifth largest asset management company with MXN$183 billion in assets 
under management at the end of 2022. In addition, it owns one of the largest brokerage firms with assets in 
custody of more than MXN$556 billion. ACTINVER also commands a preponderant place in investment banking 
(debt issuances), and equity trading.  
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Wide range of financial products. Currently, ACTINVER, through Bursanet, its digital broker, offers more than 
100 own and third-party funds, which is one of its main competitive advantages over other Mexican and 
international financial groups. This includes domestic and international equity funds, fixed income funds, ETFs, 
hedge funds, commodities, thematic, and sectorial funds. The company has always been at the forefront of 
financial product innovation.  

Extensive distribution network. ACTINVER serves more than 334 thousand customers through an extensive 
distribution network that includes 48 financial centers, more than 600 financial advisors and corporate 
bankers, more than 2,000 employees and various digital tools.  
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Diversified revenues. ACTINVER has diversified its revenues in a significant way in recent years. Currently, the 
company offers a wide range of products including investments, credit, investment banking, fiduciary and 
social security, leasing, wealth protection solutions and digital platforms.  

 

Alliances with global players. Acon Investments, one of the wo   ’s largest private equity funds, acquired 
bonds in September last year that can be converted into an amount equivalent to up to 15% of ACTINVER's 
equity. In addition, ACTINVER acquired part of the asset portfolio of Credit Suisse's Private Banking clients, has 
alliances with Franklin Templeton, Axa Investment Managers, Legg Masson Global Asset Management and 
Global X in asset management, as well as a Joint Venture with Mapfre.  

Alliance with Liverpool. ACTINVER entered into an agreement of intent with Liverpool to offer banking, savings 
and investment products and solutions to current and potential customers of the department  store company. 
We believe this alliance will significantly strengthen ACTINVER's competitive position with in the financial 
sector. Liverpool has 300 points of sale and is one of the co  t  ’s largest credit card issuers. This alliance is 
expected to begin operations by the end of 2023.  

Diversified funding sources. ACTINVER has several funding sources including the interbank market, money 
market, domestic bond market, and customer deposits. Its credit ratings allow it to issue bonds at any time.  
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Acquisitions. ACTINVER has acquired several companies since its founding, including Operadora Finacorp, 
Bursamex Casa de Bolsa, Operadora de Fondos Lloyd, Actinver Securities, Prudential Financial Operadora de 
Fondos de Inversión, Prudential Bank,  me ic    x  ess’ private banking business and 99.99% of Arrendadora 
Pure Leasing in several transactions.  
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Experienced management / Attractive historical growth.  ACTINVER's executive team has more than 30 years 
of experience in the Mexican financial market. It has grown the assets managed by the operator and the assets 
in custody of the brokerage house at an average annual rate of 6% and 7%, respectively, during the 2015-2022 
period. This has generated an average annual growth of 9% in operating income and 19% in the company's net 
income.  

 

For its part, Banco Actinver's loan portfolio has shown solid but prudent growth in recent years, maintaining a 

low NPL ratio and high coverage. 
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ACTINVER’s m i  exec ti es are: 

• Hector Madero Rivero. Chairman of the Board and Chief Executive Officer. He holds a   c e o ’s 
degree in Business Administration from ITAM. From 1991 to 1993 he was President of Inverlat 
International, and from 1993 to 1995 he was President of Bursamex Internacional Casa de Bolsa and 
Deputy CEO of the international area and the equity trading desk of Bursamex Casa de Bolsa. Since 
1996, he has been Chairman of the Board of Directors and CEO of Corporación Actinver. Mr. Héctor 
Madero is Chairman of the Board of Directors of Grupo Financiero Actinver, Actinver Casa de Bolsa, 
Operadora Actinver, and Banco Actinver and is a Board director of the investment funds operated by 
Operadora Actinver. 
 

• Fernando Pérez Pérez. Deputy CEO of Actinver. He holds a degree in Business Administration from 
Universidad Iberoamericana A.C. He has more than 35 years of experience in the financial sector 
working as manager, deputy director, COO at Casa de Bolsa Inverlat and Scotiabank for 18 years. 
Fernando Pérez has more than 15 years of experience as executive director of sales, regional director 
and CEO of Actinver Casa de Bolsa.  
 

• Luis Hernández Rangel. Deputy CEO and Executive Director of Finance and Operations. He graduated 
in Accounting from ITESM. He obtained an MBA from ITAM as well as a leadership program from 
Wharton Business School and various certifications in Latin America and the USA. Before joining 
Actinver, he held management positions in domestic and international financial institutions such as 
Bank of America Merrill Lynch Mx, where he served as COO and CFO (2011-2014); CFO at Citibanamex 
(2009-2011); COO at Chubb Insurance (2006-2009); Deputy CFO at Citigroup Asset Management 
LatAm (2000-2006); and CFO, COO and CIO for JP Morgan (1995-2000). He has more than 25 years of 
experience in the Mexican financial sector.  
 

• Lorenza Martínez Trigueros. Banco Actinver CEO. She holds a PhD in Economics with a specialty in 
International Economics and Industrial Organization from the Massachusetts Institute of Technology 
(MIT) and a Bachelor's Degree in Economics with honors from ITAM. She has 20 years of experience in 
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the financial sector, economic regulation and monetary policy, as well as in projects related to digital 
payment, holding high-level positions in the Mexican public sector in agencies such as Banco de 
México, Ministry of Economy, and Ministry of Finance and Public Credit, as well as in Accenture, among 
others.   
 

• Lourdes Arana. Executive Director of Actinver Patrimonial and marketing. Industrial Engineer from 
Escuela Técnica Superior de Ingenieros Industriales de Zaragoza. Master of Engineering from Carnegie 
Mellon University with the Fulbright scholarship and the ITT international scholarship. She holds an 
MBA from IESE and the Universidad de Navarra. Her experience includes senior and executive positions 
focused on new business development, digital transformation,  M&A, sales force management and 
development and implementation of business strategies in various sectors including consulting, 
financial, insurance, telecommunications and retail. She has more than 25 years of experience 
directing strategic and transformational projects in companies with global impact such as McKinsey & 
Co., Satmex, ING México-Sura, Grupo Lala and Telefónica Movistar. 
 

• Simon Blondin. CEO of Private Banking and Wealth Management. He holds a degree in International 
Relations from the Graduate Institute of International Studies in Geneva, Switzerland, and an MBA 
from IPADE. His professional experience in Switzerland and Mexico includes management and 
executive positions for Mexico and Latin America in Private Banking and Wealth Management in 
international financial institutions such as UBS (13 years), as well as Credit Suisse (6 years) where he 
led the Advisory Office for Mexico as COO and CEO. Simon is the founder and current President of the 
Swiss-Mexican Chamber of Commerce and Industry (Swisscham). 
 

• Ernesto Mariscal. Executive Director of Actinver Patrimonial. He joined Actinver in November 1997 
and since then has held various management positions including Director of Private Banking, Divisional 
Director, Director of Wealth Management and since November 2020 he is Executive Director of 
Actinver Patrimonial.  
 

• Joaquín Gallastegui Armella. Executive Legal Director. He holds a Law Degree from the Universidad 
Iberoamericana with a specialty in Corporate Law. He was a partner of the law firm Gallastegui, Armella 
Abogados, S.C. from 1983 to 2004. From 2006 to 2011, he was Legal Director of Grupo Tres Marías. In 
2011, he joined ACTINVER as Legal and Fiduciary Director. Since 2021, he is CEO of Grupo Financiero 
Actinver. 
 

• Julio Ignacio Cárdenas Sarre. Executive Director of Actinver Global Markets. Degree in business 
administration and financial strategies from the Universidad Panamericana. His experience extends to 
senior positions, managers and executives in the financial sector specializing in market operations 
reaching more than 30 years working in local and international companies including "Head of FX, 
Derivative Book and Fixed Income" for JP Morgan (7 years); "Head of Trading" for Bank of America (2 
years); "Head of Trading, Global Markets and Balance Sheet" for HSBC MX (11 years); CEO and partner 
of BilliB; and independent member of the board of Afore CitiBanamex and Terrafina (5 years).  
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• Jorge Miguel Fernández García Travesí.  cti  e ’s Executive Director of Systems. He holds a Bachelor's 

Degree in Economics from ITAM, diplomas in Information Technology from ITAM, and Senior 

Management program from IPADE. He has more than 40 years of professional experience in the 
financial sector of which 25 years were at Santander where he held several positions in executive 

management including Global Wholesale Banking operation, CIO and digital transformation and 

Innovation. Among his projects was the launching of Santander's digital factory, facilitating the 

development and deployment of digital products (apps, wallets, mobile banking, etc.) which 

positioned Santander in the 3rd place in terms of number of digital customers. 
 

• Julio Serrano Castro Espinosa. He graduated from ITAM. He has a degree in Economics and a Master's 

Degree in Administration from the same institution. Mr. Serrano has nearly 40 years of experience in 

the field. In 2006, he founded the Investment Banking area at Actinver and from 2016 to early 2021 
he held several positions including Executive Director of Analysis, International Sales, Equity, and 

Institutional Sales. He currently serves as Executive Director of Corporate Banking and Investment 

Banking. 

 

• Sandra Zuluaga R. Executive Director of Human Capital at Grupo Actinver, as well as Founder and 
President of Besteam, Human Architecture. She is an Endeavor mentor, and chairs the Human Capital 

and Compensation Committee for Councils. She is Vice-President of the National Speakers Association 

Mexico, she was President of the Mexican Institute of Best Practices CDMX. For 32 years, she led the 

Human Resources function for Corporates, in Latin American countries until arriving in Mexico where 
she has lived since 1999. She has a degree in Business Administration with a Master's Degree in Human 

Resources from the Universidad de los Andes in Colombia, she has multiple courses including 

Singularity University and Harvard Business School, among others. She is a member of the Women 

President's Organization and the Women Corporate Directors Mexico Chapter. Author of the book 

"Renew the Human Talent of your Company”. 

Solid Corporate Governance. ACTINVER’s Board consists of 16 Directors, of which 56% are independent, 

including several renowned entrepreneurs. In addition, it has Audit, Corporate Practices, Risks, Investments, 

Remuneration, Nominations, and Technology and Digital Strategy Committees, most of which are chaired by 

independent directors.  
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SIGNIFICANT GROWTH OPPORTUNITIES IN THE MEXICAN FINANCIAL MARKET 

In our opinion, ACTINVER is well positioned to take advantage of significant growth opportunities that currently 
exist in the Mexican financial market.  

Investment funds 

Mexico’s total assets under management represented 10.7% of t e co  t  ’s GDP in 2021 and have remained 
at those levels for the past few years, according to the Mexican Association of Stock Exchange Intermediaries 
(AMIB) and INEGI. This figure is very low compared to other similar Latin American countries such as Brazil 
(79.9% in 2020, World Bank), and Chile (28.5% in 2020, World Bank) and significantly below Spain (28.9% in 
2020, World Bank) and the United States (125% in 2019, Federal Reserve of St. Louis). For this reason, we 
expect this industry to grow at an average annual rate of 7% during the 2023-2028 period, slightly above GDP 
in nominal terms.  
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Equity Market 

The total capitalization of the Mexican stock market represented only 36% of GDP, which was significantly 
below Brazil (68.2% in 2020), Chile (73.0% in 2020), Colombia (39.3% in 2020) and Peru (43.2% in 2020), 
according to World Bank figures. 

 

Bank credit 

Total bank credit represented 21% of GDP in 2021 according to figures from the National Banking and Securities 
Commission (CNBV) and AMIB. This figure is also lower than that of Brazil (70.0% in 2020), Chile (124.6% in 
2020) and Colombia (54.3% in 2020), also according to World Bank statistics. As a result, we project that this 
industry will grow at an average annual rate of 9% during the aforementioned period.  
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     V  ’  FAVORABLE PROSPECTS 

We expect operating income to grow at an average annual rate of 10% during the 2023-2028 period.  

We estimate that the financial margin will increase 9% per year driven by a 10% rise in the net loan portfolio 
and higher lending rates, partially offset by a higher cost of funding. We also anticipate that the adjusted 
financial margin will be up 10% per year as we expect provisions to remain under control during the 
aforementioned period.  

ACTINVER's assets under management have grown at a 9% average annual rate within the 2012-2022 period. 
We project that growth will accelerate to 14% on average annually stemming from the partnership with Credit 
Suisse, the significant investments the company is making in digitalization and automation, and a higher 
penetration of this industry as a percentage of GDP. In addition, we expect ACTINVER to launch new and 
innovative products such as a "Nearshoring" fund in order to take advantage of market trends. At Alpha 
Solutions, we expect a 15-18% average annual growth. 

Total assets under custody have increased at an 8% average annual rate during the 2012-2022 period. We 
conservatively anticipate that they will rise at a 12% annual rate due to the expected performance in terms of 
assets under management. This will boost         ’s  et commissions by 12% on average per year.  

ACTINVER charges a 2% commission on average in equity funds and between 1.0-1.5% in fixed income funds. 
However, we believe that such commissions will tend to decrease in the future taking into account 
international trends. For example, Fidelity Investments offers commission-free funds and is listing other funds 
as ETFs.  

In the case of equity markets, fees have decreased significantly in recent years. Currently, ACTINVER’s trading 
desks charges a fee of 10-75 bps per transaction in equities and 5 bps in fixed income. However, some 
international brokerage firms, such as Fidelity and Robinhood, do not charge any commissions for domestic 
equity transactions to their clients.    
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As for trading revenues, we conservatively expect them to be up 5% per year. However, this is the most volatile 
item. 

We believe that expenses will remain high during 2023 and 2024 due to investments in technology. However, 
we anticipate an improvement in such item in subsequent years due to lower investments and economies of 
scale, which will bring down the efficiency index to 71% in 2028, from the current level of 77%.  

As a result, we are forecasting that net profits will grow at a 15% average annual rate within the 2023-2028 
period. ROE will improve to 15.0%, from the current level of 12.8%.  

With respect to the financial structure, we believe that customer deposits will continue to increase significantly 
over the next few years as the company asks for reciprocity when its grants credit. In addition, it has broad 
access to the debt markets with its current credit ratings. This will allow it to continue to have diversified 
sources of funding. 

 

VALUATION 

Performance vs. S&P / BMV IPC 

ACTINVER shares have outperformed the S&P/BMV IPC over the past twelve months. We expect them to 
continue outperforming in the future due to their low valuation and strong company prospects.  

ACTINVR B vs. S&P / BMV IPC 

 
Source: Bloomberg 

 

Historical multiples 

ACTINVER shares are currently trading at historically low multiples, which we believe represents a clear 
investment opportunity.  
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Valuation – Asset Management Companies 

We believe ACTINVER should be valued as a wealth and asset management company since most of its revenues 
come mainly from the commissions it charges in the asset management business. ACTINVER shares trade at a 
P/BV of 0.9x and a projected P/E of 5.9x. These multiples compare favorably to the averages of 1.5x and 13.4x 
of international asset management companies.  

Valuation International Asset Management Companies 
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Valuation – Latin American Financial Sector 

We also present our valuation table for Latin American financial groups for informational purposes only. In the 
following table we can see that ACTINVER's multiples are also below those of most Mexican and Latin American 
financial groups despite having a less capital-intensive business model. We reiterate that the company should 
not be valued as a financial group.  

Latin American Financial Sector Valuation Table 

 

Gordon Shapiro model 

We set our MXN$19.00/share target price through a Gordon Shapiro model that includes the following 
variables: i) 5.7% nominal growth rate in perpetuity; and, ii) 19.0% long-term ROE. We used a 1.3016 Beta that 
we calculated from the average Beta of asset management companies (deleveraged and re-leveraged with 
ACTINVER's financial structure). 
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Sensitivity Analysis  

We conducted a sensitivity analysis based on different levels of P/BV and P/ ’s, compared against different 
levels of stockholders' equity and net profits. Our target price implies that ACTINVER shares will trade at a P/BV 
of 1.2x and an estimated P/E of 8.0x, which seem conservative to us. 
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DESCRIPTION 

ACTINVER is one of Mexico’s largest financial groups with 28 years of experience. It serves more than 334 

thousand customers through its 48 financial centers located in strategic areas and several digital platforms. It 

offers asset management, investment funds, stock brokerage,  private banking, commercial banking, 

investment banking, fiduciary services, leasing and insurance to individuals and companies.  

ACTINVER has a business model oriented to meet the needs of its clients in an integral way, which has allowed 

it to position itself strategically as a leader in each segment. One of ACTINVER's main differentiators is the 

quality of customer service.  

 

Asset Management 

ACTINVER is Mexico’s fifth largest asset manager with MXN$183 billion in assets under management at the 

end of 2022. It is at the forefront of new investment products and services. Through its Bursanet digital broker 

it offers more than 100 own and third-party funds that include peso debt, dollar debt, Mexican equities, global 

equities, global multi-assets, and nearshoring. It has partnerships with Franklin Templeton, AXA Investment 

and Global X. In 2021, it was ranked as Mexico’s  est  sset m    eme t com        Rankia.  

In "Alpha Investments" it offers managed portfolios mainly for private banking investors. It has 5 investment 

strategies (100% debt, conservative, patrimonial, growth, and equity solution) according to the investor's 

profile and investment horizon. The minimum investment is MXN$5 million. On the other hand, it offers 

"Special Portfolios" for institutional investors with specific investment needs.  
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Brokerage House 

ACTINVER owns one of the co  t  ’s largest brokerage firms with MXN$556 billion in assets in custody at the 

end of 2022. It offers private banking and wealth management services based on personalized advice, mainly 

focused on high net-worth individuals and family offices. 

Actinver Patrimonial offers personalized financial advisory services with model portfolios and expert 

consultants for people with medium to high purchasing power. It focuses on digital recruitment and a hybrid 

advisory model leveraged on digital tools.  
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Investment Banking and Corporate Banking 

ACTINVER positioned itself as Mexico’ 6th largest long-term debt underwriter at the end of 2022. In addition, 

it has an active participation in public and private equity, as well as in structured instruments. The company 

has the ability to pulverize offers and distribute public offers among its broad customer base. 

 

ACTINVER offers credit solutions to medium, large and corporate companies with long-term growth potential. 

It focuses on 10 strategic sectors. In addition, it provides specialized leasing solutions in four segments: 

transportation, technology, industrial equipment and healthcare equipment. Currently, 60-65% of the loan 

portfolio is revolving and the rest is long-term. The goal is to reach a 50/50 mix. 

             s         s

 o  ce      

                     ss     s

  

  

  

  

  

  

  

   t   e 

    

 co      

    

   o te

 c   e 

 i 

 o  ce   c   e    i   es i   i  io   esos



 ACTINVER – Initiation of Coverage 

_________________________________________________________________________________________ 

_________________________________________________________________________________________
21 

 

 

Other products 

ACTINVER offers additional products that enable it to diversify its revenues such as fiduciary (it is the co  t  ’s 

4th largest participant in terms of assets under management), social security (specialized mutual funds and 

savings advisory, pension and retirement plans, seniority premiums and stock plans, among others), advisory 

and insurance agent (insurance brokerage through proxies), private equity, and Desarrollos Actinver (leasing 

services provided to Corporación Actinver’s com   ies).  

In 2019, it entered into a strategic alliance with MAPFRE, which paid an initial amount upon signing the 

agreement. ACTINVER receives 50% of net results from the insurance business through the Actinver network 

and from insurance distribution commissions, as well as for the fulfillment of business objectives.  

4Q22 Results 

Total loan and lease portfolio rose 5% YoY to MXN$29.1 billion, despite the conservative approach, supported 

by the commercial credit segment. Banco Actinver's NPL ratio rose slightly to 2.56% (returning to levels of 

2.11% in January 2023), from 2.20% a year earlier. Meanwhile, the bank's capitalization ratio stood at 15.1%, 

from 14.1% in 2021.  

Total assets under custody reached MXN$556 billion, up 7%. ACTINVER remained the co  t  ’s fifth largest 

asset manager with MXN$183 billion in assets under management. The company now serves 334,000 

customers, up 36% YoY, of which 65% are digital clients.  

Total operating income grew 37% to MXN$1.8 billion. This performance was mainly due to a 53% increase in 

the unadjusted financial margin, supported by higher interest rates and leasing revenues. Reserves decreased 

11% which boosted the adjusted financial margin by 65%.  

Fees and commissions charged advanced 1% supported by higher asset management, fiduciary, insurance and 

investment banking fees, which offset lower activity in equity markets. Funds distribution fees accounted for 

58% of total fees. Trading revenues rose 250% due to a favorable performance in treasury supported by the 

increase in rates as well as greater activity in the FX market. 
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Administration and promotion expenses advanced 20% due to higher employee compensation and 

investments in strategic and technological transformation projects, bringing the efficiency index to 77%.  

Quarterly net profits advanced 78% to MXN$402 million. Cumulatively it rose 10% to MXN$954 million. ROE 

was 12.8% in the current quarter, compared to 12.4% in the same period last year.  

Financial structure 

ACTINVER continued to diversify its funding sources and managed to increase traditional deposits by 46%. This 

was mainly due to a 192% rise in time deposits, 2% in credit securities and 97% in general public deposits, 

which was partially offset by a 25% decrease in money market.  

ACTINVER faces maturities of MXN$2.35 billion in 2023, of which MXN$2.0 billion are at Banco Actinver level 

and MXN$350 million at Corporación Actinver. We believe the company will successfully refinance its short-

term debt taking advantage of its prevailing credit ratings.  
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Ownership structure 

ACTINVER raised MXN$843 million in its May 2010 IPO at a price of MXN$10.75/share. In December 2013, it 

conducted a MXN$690 subsequent offer at a price of MXN$13.95/share. It currently has 534,000,000 shares 

outstanding of which 5,443,625 are in treasury.  

Acon Investments, one of the wo   ’s largest private equity funds, acquired bonds in September last year that 

can be converted into an amount equivalent to up to 15% of ACTINVER's equity. It can exercise them within 

five years from January 2023. In addition, Acon Investments has appointed two Board of Directors.  

Dividends 

ACTINVER has paid dividends since 2016. It only suspended them in 2020 as a result of the prevailing pandemic. 

We anticipate that the company will continue to distribute dividends with a similar yield in the future. 

 

 

MAIN RISKS  

Macroeconomic volatility. A macroeconomic downturn could affect ACTINVER's operating performance 
and/or that of its major customers. Financial market volatility could also negatively impact the company's 
bottom line. 

Competition from several financial groups. ACTINVER faces stiff competition from larger financial groups, 
both Mexican and foreign. However, the company has been able to face it successfully through its focus on 
service, personalized service, wide distribution and digitalization.  

Downward commissions. Asset management commissions will likely fall in the future due to competition from 
alternative products such as ETFs. In equity markets, fees may also tend to decline.   

Changes in the management team. We believe that a change in key officers, primarily the CEO, the Deputy 
   ’s o      o  t e    ’s o  t e  i  e e t subsidiaries, could have a negative impact on ACTINVER's share price 

      

      

      

            

                       

        s

 o  ce   c   e   M    s   e



 ACTINVER – Initiation of Coverage 

_________________________________________________________________________________________ 

_________________________________________________________________________________________
24 

 

due to their extensive knowledge of the financial sector, as well as their strong track record of creating 
shareholder value.  

Medium liquidity of the shares.  ACTINVER shares have medium liquid with a MNX$4.3 million average daily 
traded amount. We expect their liquidity to gradually improve in the future due to increased investor interest.  

 



 ACTINVER – Initiation of Coverage 

_________________________________________________________________________________________ 

_________________________________________________________________________________________
25 

 

  



 ACTINVER – Initiation of Coverage 

_________________________________________________________________________________________ 

_________________________________________________________________________________________
26 

 

FINANCIAL PROJECTIONS 
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DISCLAIMER 

The current report was prepared by Miranda Global Research ("Miranda GR") for Actinver, 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 Corporación Actinver, S.A.B. de C.V. for independent analyst services. 
Companies or Fibras under coverage cannot influence the opinions, projections, recommendations, and/or target prices 
that Miranda GR establishes in its research reports. 

  

 


