
Walmex’s stock has borne the cost, albeit too much in our view. Post 

2Q25 results, Walmex’s stock has been heavily underperforming 

(10.3% down) the MEXBOL (1.7% down), reaching its lowest level since 

late 2020. While SSS and sales performed slightly above our estimates, 

margins were in our view the main drivers of the underperformance. 

Discount is in our view too deep to ignore. While we don’t necessarily 

expect Walmex to reach its historical valuation levels soon —5-year 

averages of 13.6x EV/EBITDA and 24.4x P/E—, we see current levels as 

an overreaction of the aforementioned margin underperformance, 

and our updated estimates lead to multiples above current levels of 

9.4x and 17.4x, respectively, yet still well below the aforementioned 

averages. 

2025E Outlook: We now forecast FY25 sales growth of 6.5% YoY, in the 

midpoint of the 6-7% guidance, as well as a slight (10bps) gross 

margin expansion. Nonetheless, we forecast an EBITDA margin of 

9.9%, a 50bps YoY contraction amid an above-guidance expected 

growth of 11% in SG&A. After these changes, we raise Walmex to 

Outperform (from Market Perform), while slightly lowering our PT to 

P$63 (from P$65). 

ANTAD June’s SSS of 4.7% further reflect the soft consumer 

environment. ANTAD’s figures represent an expected deceleration 

after the strong May performance (10.3%), as retailers faced some 

residual benefits from the Hot Sale, while we expected calendar 

headwinds from a weekend and biweekly paydays standpoint. 

Further color is presented after the Walmex results’ review. 
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Source: Bloomberg, Actinver. 
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Walmex 2Q25: Top line as expected, margins below  

2Q25 revenues of P$246.3bn were 8.3% higher YoY, 0.5% ahead of our estimates, with SSS in 

Mexico of 4.4% (vs our 4.0% estimates), driven by ticket growth of 6%, as traffic declined for 

another quarter (1.4%). Mexico sales grew 6% YoY. In CAM, sales grew 20.2% YoY (6% in 

local currency) and were 1.9% above our estimates, driven by SSS growth of 4%. Bodega 

Aurrera and Sam’s Club outperformed. Margins contracted more than expected, on 

average 70bps YoY, and 40bps below our estimates. Flattish gross margin of 24.1% 

reflected the contribution of new businesses being offset by price investments. At the EBIT 

and EBITDA levels, SG&A pressure from investments in tech, e-commerce, new stores, and 

labor expenses further impacted margins. EBITDA margin of 9.5% was 80bps lower YoY and 

50bps below our estimates. 

Conference call highlights are: 

• In Mexico, price investments continued across all formats, with the strongest 

performance in Bodega Aurrera and Bodega Express, where value-focused 

campaigns drove share gains. Sam’s Club also performed solidly, supported by 

individual members, fresh categories, and retention efforts. Walmart Supercenter 

recovered from weak 1Q25 trends, boosted by general merchandise and 

electronics —particularly during the Hot Sale—; management expects strong 

momentum to continue into Fin Irresistible and year-end campaigns. 

• Regionally, the best results came from the Metro and North areas, while the South 

was softer and Central underperformed. By division, Health & Wellness and General 

Merchandise showed stronger growth (partially supported by Hot Sale), while 

Grocery lagged. 

• Average ticket rose +6% YoY, driven by a combination of pricing and category mix, 

as customers bought more items per visit. Traffic was impacted by extreme weather, 

especially in food, isotonics, and ice cream categories. Bodega and Sam’s were 

mostly affected due to their mix. 

• In Central America, Guatemala underperformed while Honduras and El Salvador 

posted solid growth. The company inaugurated the region’s largest perishables 

Figure 4: Walmex 2Q25 results review 

Source: Company reports, Actinver Research. 

Income Statement (P$mn) 2Q25A 2Q25E vs est. 2Q24A Δ YoY 1Q25A Δ QoQ

Revenues $ 246,254 $ 244,940 0.5% $ 227,415 8.3% $ 240,975 2.2%

Gross Profit $ 59,406 $ 59,662 (0.4%) $ 54,914 8.2% $ 58,074 2.3%

Gross Margin 24.1% 24.4% (23 bps) 24.1% (2 bps) 24.1% 2 bps

Operating Profit $ 17,267 $ 18,422 (6.3%) $ 17,984 (4.0%) $ 18,889 (8.6%)

Operating Margin 7.0% 7.5% (51 bps) 7.9% (90 bps) 7.8% (83 bps)

EBITDA $ 23,495 $ 24,668 (4.8%) $ 23,539 (0.2%) $ 25,091 (6.4%)

EBITDA Margin 9.5% 10.1% (53 bps) 10.4% (81 bps) 10.4% (87 bps)

Majority Net Profit $ 11,227 $ 12,191 (7.9%) $ 12,510 (10.3%) $ 12,317 (8.9%)

Majority Net Margin 4.6% 5.0% (42 bps) 5.5% (94 bps) 5.1% (55 bps)

EPS (maj.) $ 0.65 $ 0.70 (7.8%) $ 0.72 (10.0%) $ 0.71 (8.7%)

Operating Metrics

Total MX Sales $ 202,883 $ 202,365 0.3% $ 191,345 6.0% $ 195,665 3.7%

MX SSS YoY 4.4% 4.0% 40 bps 5.5% (110 bps) 1.4% 300 bps

Total Stores Mexico 3,191        3,204        (0.4%) 3,033        5.2% 3,171        0.6%

Total CAM Sales $ 43,371 $ 42,575 1.9% $ 36,070 20.2% $ 45,310 (4.3%)

CAM SSS YoY 4.0% 4.8% (80 bps) 2.6% 140 bps 1.9% 210 bps

Total Stores CAM 933           933           0.0% 905           3.1% 928           0.5%
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distribution center in Costa Rica and reached all-time high NPS scores across all 

countries, reflecting improvements in price perception and in-store experience. 

eCommerce sales rose 49%, expanding penetration by 40bps amid successful 

commercial campaigns and the rollout of the new app. Walmart Connect revenues 

grew 67%, while remittances are now fully enabled as a payment method across all 

CAM countries. 

• E-commerce remained solid, with GMV up 20% YoY, driven by On-Demand (+24%), 

and a 28% boost during the Hot Sale. Private label penetration in Mexico expanded 

100bps YoY, reaching 16.7%. Management reaffirmed its commitment to the One 

Hallway rollout, which is still in the test period. Initiatives to integrate AI across store 

operations, customer service, PDP content creation, and planogram execution are 

already generating productivity gains and helping prepare for upcoming labor 

reforms. 

• Gross margin remained stable despite greater price investments across all formats 

(mostly basic items), and management reiterated its full-year guidance of gross 

margin expansion. Q2 margin compression was mainly driven by pricing actions and 

not by unfavorable mix, as general merchandise and eCommerce have 

comparable margins to other categories. 

• Operating expenses grew in line with guidance (high-single-digit in constant terms), 

reflecting store expansion, tech investments, and higher labor costs. Walmex is 

prioritizing high-return projects and cutting back on low-impact initiatives, with a 

clear focus on automation and supply chain optimization to offset future wage 

pressures. These investments are expected to foster future growth. 

• Bait added 1.7 million users QoQ, reaching 21.5 million active users (users with 

transactions in the last 180 days), and generated P$2.7bn in sales during the quarter. 

Credit issuance rose 139%, factoring income grew 9.5%, and Health programs 

reached 2.2mn users. Walmart Connect grew 27% YoY in sales, while the number of 

contactable customers reached 74.2mn. Cashi volumes declined YoY due to fewer 

cashback promotions during Hot Sale, but the open-loop product is now live, with 

physical cards available and onboarding in progress. 

• The company reiterated its FY25 guidance, stating that while the recovery in 

consumption has been slower than expected, there are no fundamental changes to 

its outlook. Consolidated revenue is thus expected to grow 6-7% for the year, while 

gross margin expands and SG&A grows high single digit. Additionally, the company 

reaffirmed its P$8.8bn share buyback program and remains open to accelerating 

repurchases depending on market conditions and capital needs. Furthermore, 

management expects openings to accelerate in 2H25, as well as gross margin 

expansion, along with more improvements in DOH in 3Q25, as inventory 

improvement remains a priority. 

Changes in estimates and 2024E-25E Preview 

For 2025, we expect total sales growth of 6.5% YoY, in the midpoint of the 6-7% guidance. 

We also forecast gross margin expansion of only 10bps YoY, while forecasting an EBITDA 

margin of 9.9%, a 50bps YoY contraction amid an above-guidance 11% growth in SG&A. 

Compared to our previous estimates, we are leaving our top-line estimates mostly 

unchanged, while lowering our profitability estimates as we foresee continued impact from 

the aforementioned margin headwinds. We now forecast a 9.9% EBITDA margin vs our 

previous 10.3% estimate for FY25; for FY26, we now forecast a 10% EBITDA margin. We leave 

our Capex estimates unchanged. We continue to view Walmart Connect and Scintilla as 

structural growth drivers supporting long-term margin expansion, yet short-term headwinds 

prevail. We include the dividend guidance in our model, yet don’t reflect potential 
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buybacks. While we slightly lower our long-term margin estimates, we slightly our terminal 

growth rate forecast. Given our updated estimates, we raise Walmex to Outperform (from 

Market Perform), while slightly lowering our PT to P$63 (from P$65).  

Figure 5: Walmex 2025E and 2026E Preview 

Source: Company reports, Actinver Research. 

Income Statement (P$mn) 2025E 2025E (prev) Δ in est. 2026E 2026E (prev) Δ in est.

Revenues $ 1,026,569 $ 1,023,958 0.3% $ 1,102,703 $ 1,099,833 0.3%

Gross Profit $ 248,784 $ 249,088 (0.1%) $ 269,608 $ 269,909 (0.1%)

Gross Margin 24.2% 24.3% (9 bps) 24.4% 24.5% (9 bps)

Operating Profit $ 76,930 $ 80,424 (4.3%) $ 83,027 $ 86,741 (4.3%)

Operating Margin 7.5% 7.9% (36 bps) 7.5% 7.9% (36 bps)

EBITDA $ 101,789 $ 105,269 (3.3%) $ 109,728 $ 113,427 (3.3%)

EBITDA Margin 9.9% 10.3% (37 bps) 10.0% 10.3% (36 bps)

Majority Net Profit $ 50,027 $ 52,639 (5.0%) $ 52,949 $ 56,624 (6.5%)

Majority Net Margin 4.9% 5.1% (27 bps) 4.8% 5.1% (35 bps)

EPS (maj.) $ 2.88 $ 3.02 (4.8%) $ 3.04 $ 3.25 (6.4%)

Total MX Sales $ 844,645 $ 844,067 0.1% $ 901,679 $ 901,115 0.1%

MX SSS YoY 4.3% 4.1% 17 bps 4.9% 4.9% (0 bps)

Total Stores Mexico 3,310            3,323            (0.4%) 3,513            3,526            (0.4%)

Total CAM Sales $ 181,925 $ 179,892 1.1% $ 201,024 $ 198,719 1.2%

CAM SSS YoY 4.0% 4.7% (67 bps) 6.1% 6.1% 1 bps

Total Stores CAM 947               947               0.0% 977               977               0.0%
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ANTAD: June SSS normalized after May surge 

Momentum cooled, with Hot Sale providing some tailwinds amid slight calendar 

headwinds. ANTAD’s SSS grew 4.7% in June, while total store sales increased 7.2% YoY, an 

expected deceleration from May’s 10.3% SSS growth. Retail in June began with some 

residual benefit from the Hot Sale, which this year extended into early June (vs fully 

concentrated in May last year), and marked the start of summer clearance campaigns 

across several retailers. 

On the other hand, June faced a tough calendar comp: in 2024, both paydays fell on 

weekends and the month had more full weekends, supporting store traffic. In contrast, 

June 2025 had fewer weekends, and only one payday aligned with a weekend, reducing 

in-store activity. 

On a 2-year comp basis, SSS increased 8.2%, normalizing after May’s unusually strong 

19.2%, but still well above April’s low of ~3%; the 8.2% 2-year comp is slightly below the 8.6% 

average, yet below the 7.7% median. While food-related formats remained soft, 

discretionary momentum continued amid the Hot Sale tailwind, yet decelerating amid 

calendar headwinds. 

In 2Q25, SSS (on an equal-weighted average) increased 5.8%, marking a solid recovery 

from 1Q25’s near-flat performance (+0.2%) and the strongest quarterly result since 1Q24. 

On a 2-year comp basis, growth also improved sequentially, driven by a strong May and a 

stable June. 

We continue to favor Chedraui (Outperform, P$165 PT) over La Comer (Market Perform, 

P$44 PT), while we now also rate Walmex Outperform (P$63 PT). In Consumer Discretionary, 

we maintain a constructive view on Alsea (Outperform, P$60 PT) relative to Liverpool 

(Market Perform, P$106 PT).  

Source: Company reports, Actinver. Source: Company reports, Actinver. 

Figure 7: ANTAD Total sales growth  

(%, June 2025) 

Figure 6: ANTAD SSS growth 

(%, June 2025) 
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Our Walmex PT (P$63) is derived from a DCF calculation, using a 14.7% WACC—we use a 

cost of equity of 14.7%, and no debt in the company's structure—, accounting for the 

company's operations geographic breakdown. We assume a 5.1% terminal growth rate. 

In our upside case (P$68) we assume a higher terminal growth rate of 5.65%, along with 

better margins and working capital, leading to a better cash flow generation vs our base 

case scenario. This margin expansion could lead to solid EBITDA margin of 11% in the long 

run. 

For our downside case (P$50), we assume a lower terminal growth rate (4%), lower 

profitability and working capital estimates, as the company struggles with higher 

competition and costs. 

 

Valuation: Methodologies, Key Assumptions & Scenarios 

Source: Company reports, Actinver. Source: Company reports, Actinver. 

Figure 9: WALMEX EV/EBITDA 

(x, L12M as of 7/22/25) 

Figure 8: WALMEX  Stock Price 

(P$, L12M as of 7/22/25) 
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Walmex Key Stats 

Source: Company reports, Bloomberg, Actinver. 

Income Statement and FCF
(in P$mn) 2023A 2024A 2025E 2026E 2027E 2019A-23A CAGR 2023A-27E CAGR

Revenues $ 886,523 $ 958,507 $ 1,026,569 $ 1,102,703 $ 1,194,760 8.2% 7.7%

Gross Profit $ 210,558 $ 231,473 $ 248,784 $ 269,608 $ 294,661 9.2% 8.8%

Operating Profit $ 73,276 $ 77,359 $ 76,930 $ 83,027 $ 91,434 7.9% 5.7%

EBITDA $ 93,853 $ 99,998 $ 101,789 $ 109,728 $ 120,378 7.2% 6.4%

Majority Net Profit $ 51,590 $ 53,827 $ 50,027 $ 52,949 $ 58,725 0.0% 0.0%

Shares Outstanding (mn) $ 17,446 $ 17,446 $ 17,394 $ 17,394 $ 17,394 0.0% 0.0%

EPS (maj.) $ 2.96 $ 3.09 $ 2.88 $ 3.04 $ 3.38 8.0% 3.4%

Average Stock Price $ 69.07 $ 61.82 N/A N/A N/A

Enterprise Value $ 1,164,304 $ 1,041,947 N/A N/A N/A 6.2% N/A

Total Assets $ 436,547 $ 493,893 $ 470,820 $ 529,932 $ 568,519 5.7% 6.8%

Net Debt ($ 40,669) ($ 36,514) ($ 6,124) ($ 18,752) ($ 41,377) 7.1% 0.4%

Controlling Interest $ 199,086 $ 232,875 $ 219,077 $ 248,159 $ 283,075 4.3% 9.2%

Minority Equity $ 0 $ 0 $ 0 $ 0 $ 0 N/A N/A

Dividends Paid $ 46,349 $ 37,399 $ 29,484 $ 25,013 $ 26,475 6.6% (13.1%)

Dividend Yield 3.8% 3.5% 0.0% 0.0% 0.0% 0.3% (100.0%)

Free Cash Flow to the Firm (FCFF) $ 36,193 $ 22,767 $ 3,066 $ 44,296 $ 54,890 12.2% 11.0%

FCFF Yield 3.0% 2.1%

Free Cash Flow to Equity (FCFE) $ 36,193 $ 22,767 $ 3,066 $ 44,296 $ 54,890 12.2% 11.0%

FCFE Yield 3.0% 2.1%

Profitability YoY growth
2023A 2024A 2025E 2026E 2027E 2019A-23A CAGR 2023A-27E CAGR

Revenues 8.2% 8.1% 7.1% 7.4% 8.3% 8.2% 7.7%

Gross Profit 10.0% 9.9% 7.5% 8.4% 9.3% 9.2% 8.8%

Operating Profit 7.7% 5.6% (0.6%) 7.9% 10.1% 7.9% 5.7%

EBITDA 7.4% 6.5% 1.8% 7.8% 9.7% 7.2% 6.4%

Majority Net Profit 5.3% 4.3% (7.1%) 5.8% 10.9% 0.0% 0.0%

Profitability margins
2023A 2024A 2025E 2026E 2027E 2019-23A bps 2023A-27E bps

Gross Margin 23.8% 24.1% 24.2% 24.4% 24.7% 86 bps 91 bps

Operating Margin 8.3% 8.1% 7.5% 7.5% 7.7% (8 bps) (61 bps)

EBITDA Margin 10.6% 10.4% 9.9% 10.0% 10.1% (39 bps) (51 bps)

Majority Net Margin 5.8% 5.6% 4.9% 4.8% 4.9% (4 bps) (90 bps)

ROA 12.1% 11.6% 10.4% 10.6% 10.7% 50 bps (137 bps)

ROE 25.7% 24.9% 22.1% 22.7% 22.1% 294 bps (359 bps)

ROIC 29.2% 26.6% 23.5% 23.5% 24.3% 396 bps (491 bps)

Multiples
2023A 2024A 2025E 2026E 2027E 2017A-20A Avg. 2021A-24E Avg.

EV/EBITDA Avg. 13.7x 11.9x 9.4x 8.7x 7.9x 14.3x 14.1x

3-Yr Avg. 14.9x 13.7x 11.7x 10.0x 8.7x

Premium (Discount) vs. 3-Yr Avg. (7.7%) (13.4%) (19.5%) (12.8%) (8.5%) (4.6%) (2.7%)

5-Yr Avg. 14.6x 14.0x 13.2x 11.8x 10.3x

Premium (Discount) vs. 5-Yr Avg. (5.8%) (15.4%) (28.8%) (26.4%) (23.1%) N/A (2.7%)

P/E Avg. 23.6x 20.7x 21.9x 20.7x 18.7x 24.9x 25.1x

3-Yr Avg. 26.5x 23.7x 22.1x 21.1x 20.4x

Premium (Discount) vs. 3-Yr Avg. (11.2%) (12.4%) (0.7%) (2.0%) (8.6%) (5.6%) (3.4%)

5-Yr Avg. 25.7x 25.2x 24.4x 22.7x 21.1x

Premium (Discount) vs. 5-Yr Avg. (8.4%) (17.8%) (10.4%) (8.9%) (11.6%) N/A (2.6%)

PEG 4.4x 4.8x (3.1x) 3.5x 1.7x 0.8x 3.1x

P/BV 6.0x 4.5x 5.0x 4.4x 3.9x 5.4x 6.1x

P/Sales 1.5x 1.2x 1.1x 1.0x 0.9x 1.5x 1.5x
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Source: Company reports, Bloomberg, Actinver. 

Disclaimer 
June 30, 2025 │ Update 

The information contained in this electronic communication and any attached document is confidential, and is intended only for the use of the addressee. The information and material 

presented are provided for information purposes only. Please be advised that it is forbidden to disseminate, disclose or copy the information contained herein. If you received this 

communication by mistake, we urge you to immediately notify the person who sent it. Actinver and/or any of its subsidiaries do not guarantee that the integrity of this email or 

attachments has been maintained nor that it is free from interception, interference or viru-ses, so their reading, reception or transmission will be the responsibility of who does it. It is 

accepted by the user on the condition that errors or omissions shall not be made the basis for any claim, demand or cause for action.  

Guide for recommendations on investment in the companies under coverage included or not, in the Mexican Stock Exchange main Price Index (S&P/BMV IPC)  

Our recommendations are set based on an expected projected return which, as any estimate, cannot be guaranteed. Readers should be aware that a num-ber of subjective elements 

have also been taken into consideration in order to determine each analyst’s final decision on the recommendation. These include the specific risk profile, financial stance, pending 

corporate actions, and the degree of certainty of the financial projections, among others.  

OUTPERFORM: Total return [TR] (including dividends) for year-end 2024 higher than the TR of IPC Index.  

MARKET PERFORM: Total Return [TR] (including dividends) equal to (+/- 3.5%) the TR of IPC Index.  

UNDERPERFORM: Total Return [TR] (including dividends) lower than the TR of IPC Index.  

Important Statements  

a) Of the Analysts:  

“The analysts in charge of producing the Research Reports: José Luis Bezies Cortés, Enrique Covarrubias Jaramillo, José Ramón De la Rosa Flores, Angel Gabriel Delfín Alvarado, Ander 

Dunand Soto Campa, Axel Giesecke Valdes, Javier Hano Garrido, Antonio Hernández Vélez Leija, José Mauricio Sañudo Domínguez, Enrique López Navarro, Samuel Martínez Aranda, 

Gustavo Alejandro Muñoz Avilés, Ramón Ortiz Reyes, Héctor Javier Reyes Argote, Helena Ruiz Aguilar & Melissa Valenzuela Alda-na declare”:  

1) “All points of view about the issuers under coverage correspond exclusively to the responsible analyst and authentically reflect his vision. All recommen-dations made by analysts are 

prepared independently of any institution, including the institution where the services are provided or companies belonging to the same financial or business group. The compensation 

scheme is not based or related, directly or indirectly, with any specific recommendation and the remunerations only received from the entity which the analysts provide their services”.  

2) “None of the analysts with coverage of the issuers mentioned in this report holds any office, position or commission at issuer’s under his coverage, or any of the people who are part of 

the Business Group or consortium to which they belong. They have neither held any position during the twelve months prior to the preparation of this report”.  

3) “Recommendations on issuers, made by the analyst who covers them, are based on public information and there is no guarantee of their assertiveness regarding the performance 

that is actually observed in the values object of the recommendation”  

4) “Analysts maintain investments subject to their analysis reports on the following issuers:  

ACTINVR B, ALTERNA B, AZTECA CPO y LALA B.  

b) On Actinver Casa de Bolsa, S.A. de C.V. Grupo Financiero Actinver  

1) Actinver Casa de Bolsa, S.A. de C.V. Grupo Financiero Actinver, under any circumstance shall ensure the sense of the recommendations contained in the reports of analysis to ensure 

future business relationship.  

2) All Actinver Casa de Bolsa, SA de C.V. Grupo Financiero Actinver business units can explore and do business with any company mentioned in docu-ments of analysis. All 

compensation for services given in the past or in the future, received by Actinver Casa de Bolsa, SA de C.V. Grupo Financiero Actin-ver by any company mentioned in this report has 

not had and will not have any effect on the compensation paid to the analysts. However, just like any other employee of Actinver Group and its subsidiaries, the compensation being 

enjoyed by our analysts will be affected by the profitability gained by Actinver Group and its subsidiaries.  

3) At the end of each of the previous three months, Actinver Casa de Bolsa, SA de C.V. Actinver Financial Group, has not held any investments directly or indirectly in securities or 

financial derivatives, whose underlying are Securities subject of the analysis reports, representing one percent or more of its portfo-lio of securities, investment portfolio, outstanding of the 

Securities or the underlying value of the question, except for the following: AEROMEX *, AHMSA *, ALTERNA B, CADU A, FINN 13, FPLUS 16, HCITY *, SARE B, SPORT S.  

4) Certain directors and officers of Actinver Casa de Bolsa, SA de C.V. Grupo Financiero Actinver occupy a similar position at the following companies: ACTINVR, ALTERNA, CIE, FUNO, 

PV, SPORT, WALMEX.  

The date set on the cover of this report is the date of distribution. This report shall be distributed among all clients who can meet the investor profile for the acquisition of the type of 

values recommended in its content.  

The concentration in each type of value in a contract by investor profile, is detailed in the following link: click here  

Privacy Notice  

Grupo Financiero Actinver S.A. de C.V. (including the entities controlled by it), better known as Grupo Financiero Actinver (from now on "the Group"), with address at calle Montes Urales 

620 piso 2, colonia Lomas de Chapultepec, Ciudad de México, alcaldía Miguel Hidalgo, C.P. 11000, in Mexico City, México and website www.actinver.com, is accountable for the use 

and protection of your personal data. In this regard we inform the following: Additionally, we will use your personal information for the following secondary purposes that are not 

necessary for the requested service, but that allow and facilitate us to provide you with better attention:  

· Dissemination of financial services rendered by the Group.  

· Concerning information to contract the financial products offered by the Group  

· Marketing or publicity  

· Commercial survey  

If you have accepted the use of this means of communication, it is understood that you have agreed to the handling of your personal data for the purposes described above. If you do 

not want your personal data to be used for these secondary purposes, don't accept this means of communication and don't use it.  

For more information regarding the terms and conditions in which your personal data will be processed, as well as the third parties with which we share your personal information and 

how you can exercise your ARCO rights, please refer to the full privacy notice at www.actinver.com  


