
 
EQUITY – ARGENTINA 

IRSA INVERSIONES Y REPRESENTACIONES (IRSA) Y 

CRESUD (CRES)  

2FQ25: 

- Irsa Inversiones y Representaciones (IRSA):  obtuvo un resultado de $ 

74.355 mln en 2fq25 vs -$ 105.646 mln en 1fq25. Las ventas consolidadas 

fueron $ 115.054 mln (+28% QoQ y +93% YoY) desde $ 89.873 mln en 

1fq25 (esperábamos $ 110.579 mln). El EBITDA subió 10% QoQ y 89% 

YoY a $ 51.639 mln (esperábamos $ 62.413 mln). 

- Las ventas de los Shopping Centers fueron $ 64.940 mln 

(esperábamos $ 62.472 mln) vs $ 51.841 mln en 1fq25. El EBITDA del 

segmento alcanzó los $ 50.067 mln (esperábamos $ 50.324 mln). La 

ocupación de este segmento subió a 97,7% (desde 96,8%). 

- Las Oficinas tuvieron ingresos por $ 4.260 mln, (esperábamos $ 4.729 

mln) vs $ 4.101 mln en 1fq25. El EBITDA alcanzó $ 3.343 mln 

(esperábamos $ 3.882 mln) vs $ 3.298 mln en 1fq25. La ocupación subió a 

94.3% desde 92.3% el trimestre anterior. 

- Los ingresos del segmento de Hoteles fueron $ 15.613 mln 

(esperábamos $ 21.202 mln) vs $ 13.822 mln en 1fq25. El EBITDA del 

segmento fue $ 2.320 mln (esperábamos $ 8.207 mln). 

- Outlook: Estimamos una caída de 6,5% en promedio en términos reales 

de los ingresos de los Shoppings en los próximos 12 meses. 

Adicionalmente, reducimos las proyecciones de inflación y tipo de cambio, 

resultando en una disminución de los ingresos y el EBITDA en pesos. 

- Valuación: Aplicamos DCF para Shoppings y los Hoteles a una tasa de 

descuento de 18% en pesos y crecimiento a perpetuidad de 8%. Para 

oficinas aplicamos un promedio ponderado entre DCF (60%) y valor de 

mercado promedio (40%). Adicionamos el valor de las reservas de tierras 

y el valor estimado de la participación de BHIP y otras inversiones. 

- El target para fin de 2025 a $ 3.600. La recomendación es Comprar. 

- Cresud (CRES): Partimos de nuestra valuación de IRSA y adicionamos el 

valor de los campos y las reservas. Finalmente aplicamos un descuento de 

15% por la estructura de Holding. 

- El target para fin de 2025 a $ 2.773. La recomendación es Comprar. 

IRSA COMPRAR 

Precio $ 1.550 

Target 25E $ 3.600 

Target ADS 25E $ 28 

Div. Yield 7% 

Retorno Esperado 139% 

 

CRES COMPRAR 

Precio $ 1.345 

Target 25E $ 2.773 

Target ADS 25E $ 21 

Div. Yield 0% 

Retorno Esperado 106% 

 

PERFOMANCE VS S&P MERVAL 
 

 
RESUMEN DE VALUACIÓN 

 

Ingresos (mln ccl) 2FQ25 2FQ24 YoY 

Shoppings 42,1 25,0 68% 

Hoteles 9,1 6,9 32% 

Oficinas 3,2 1,9 66% 

Otros 20,5 8,5 142% 

EBITDA (mln ccl)       

Shoppings 32,2 18,2 77% 

Hoteles 0,2 -0,4 -148% 

Oficinas 2,7 1,2 117% 

Otros -3,1 -23,4 -87% 
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Este reporte fue elaborado con propósito puramente informativo. De las opiniones vertidas sobre predicciones de 

mercado de cualquier tipo no deben asumirse invitaciones ni sugerencias de comprar o vender activo alguno. La 

información en este reporte ha sido compilada de fuentes consideradas confiables y si bien se han tomado recaudos 

razonables no podemos garantizar plena ni parcial exactitud o exhaustividad de la información vertida ni de los 

resultados analíticos ni contables. Todas las opiniones y estimaciones incluidas en el reporte constituyen nuestro juicio 

al momento de salir este reporte y están sujetas a cambio sin previo aviso. 



 

 

EQUITY – ARGENTINA 

IRSA 2FQ25   

Irsa Inversiones y Representaciones (IRSA) obtuvo un resultado de $ 74.355 mln en 2fq25 vs -$ 105.646 mln en 

1fq25. 

Las ventas consolidadas fueron $ 115.054 mln (+28% QoQ y +93% YoY) desde $ 89.873 mln en 1fq25 

(esperábamos $ 110.579 mln). El EBITDA subió 10% QoQ y 89% YoY a $ 51.639 mln (esperábamos $ 62.413 

mln). 

Los resultados financieros fueron $ 33.366 mln vs $ 15.014 mln en 1fq25. 

 

INGRESOS POR SEGMENTO (Ar$ mln) 
 

Ventas Netas (Ar$ mln) 2FQ25 1FQ25 2FQ24  QoQ   YoY  

Centros Comerciales 64.940 51.841 27.983 25 132 

Hoteles 15.613 13.822 14.994 13 4 

Oficinas 4.260 4.101 5.441 4 -22 

Ventas, Desarrollos y otros 30.241 20.109 11.316 50 167 

TOTAL 115.054 89.873 59.734 28 93 

    

  

EBITDA (Ar$ mln) 2FQ25 1FQ25 2FQ24  QoQ   YoY  

Centros Comerciales 50.067 41.166 19.279 22 160 

Hoteles 2.320 2.654 6.772 -13 -66 

Oficinas 3.343 3.298 4.829 1 -31 

Ventas, Desarrollos y otros -4.091 -208 -3.551 1.867 15 

TOTAL 51.639 46.910 27.329 10 89 

 
Fuente: Datos de la Compañía, Research Allaria S.A. 

DEUDA FINANCIERA 
 

  Ar$ mln 

Caja 186.064 

Deuda Financiera CP 227.017 

Deuda Financiera LP 224.270 

Deuda Financiera neta 265.223 

 

Fuente: Datos de la Companía, Research Allaria S.A. 

IRSA cerró el trimestre con una posición de caja de $ 186.064 mln y la deuda financiera neta subió a $ 265.223 

mln desde $ 200.696 mln. Medida en dólares, la deuda financiera neta subió U$S 50 mln. 

 
SEGMENTOS 
 

Centros Comerciales: 

Las ventas promedio de los locatarios de todos los shoppings alcanzaron 2.154.428 $/m2 vs 1.808.103 $/m2 

en 1fq25 (+19% QoQ) y 1.197.476 $/m2 en 2fq24 (+80% YoY) en valores históricos. 

Las ventas de los principales shoppings (Alto Palermo, Abasto Shopping y Alto Rosario) representaron el 36,4% 

del total de ventas de los locatarios (desde 36,3% el trimestre anterior). 

Nuestro valor final estimado para el segmento de Shoppings para fin del año fiscal 2026 es de $ 1.662.616 mln. 

  



 

 

EQUITY – ARGENTINA 

Oficinas: 

El valor estimado para el segmento de Oficinas por DCF es de $ 162.865 mln a fin de FY2026. Valuamos el 

segmento ponderando el valor por DCF con 60% y un valor de mercado promedio de U$S/m2 4.000 con 40%, 

resultando en una valuación de $ 224.102 mln para fin de FY2026.  

Hoteles: Nuestro valor para este segmento es $ 142.096 mln.  

Reservas de Tierras y otras propiedades : IRSA posee un amplio portafolio de reservas de tierra y otras 

propiedades. Estimamos un valor total de $ 392.862 mln. 

Banco Hipotecario (BHIP): IRSA posee una participación de 30% en BHIP. Estimamos un valor de $ 270.596 

mln para su tenencia de BHIP. 

 

CAPEX Y DESARROLLOS 

En diciembre de 2024, adquirió el centro comercial “Terrazas de Mayo”, ubicado en el partido de Malvinas 

Argentinas, en Buenos Aires. El centro comercial cuenta con 90 locales, 20 stands y una superficie de 

aproximadamente 33.720 m2, que incluye 15 locales gastronómicos y 10 salas de cines. El monto de la 

operación fue fijado en U$S 27,75 mln. 

IRSA firmó dos contratos de compraventa con un desarrollador para la primera etapa del proyecto “Ramblas 

del Plata”, ubicado en Puerto Madero Sur. La primera etapa comprende 14 lotes con 126.000 m2, lo que 

representa el 18% del área total vendible del proyecto. Esta transacción involucra dos lotes con una superficie 

total combinada de 10.525 m2 y una superficie total vendible estimada de 40.000 m2. El precio ascendió a 

aproximadamente U$S 23,4 millones, de los cuales el 30% ya fue abonado. El saldo restante se abonará al 

momento de transferencia de posesión. El resultado contable de estas transacciones se reconocerá en el tercer 

trimestre del ejercicio 2025. 

 

VALUACIÓN 

Aplicamos DCF para Shoppings, Hoteles y Oficinas (ponderando un 60% DCF y 40% valor de mercado) a una 

tasa de descuento de 18% en pesos y crecimiento a perpetuidad de 8%. 

Adicionamos el valor de las reservas de tierras y el valor estimado de la participación de BHIP y otras 

inversiones. Arribamos a un target de $ 3.912 para fin del año fiscal 2026, equivalente a $ 3.601 a fin de 2025.  

 

EV (Ar$) Fiscal year 2026 

WACC 18% 

Growth in Perpetuity 8% 

Operating Cash Flow 678.201 

Current Perpetuity 1.293.613 

Land Reserves 636.319 

Other Investments 279.851 

EV 2.887.984 

Net Debt -7.689 

Minority Interest 0 

(=)Equity 2.880.295 

# of shares (000) 736 

NAV per share (Ar$) FY 2026 3.912 

Target Price (Ar$) CY 2025 3.601 



 

 

EQUITY – ARGENTINA 

**** Allaria S.A. – Equity Research Disclosures **** 
 

GRÁFICO DE PRECIO 
 

 
 

Fecha Recomendac Precio  Precio Est  
18-sep-23 Buy $ 511,00 $ 2.640,00 Fin 2024 
23-nov-23 Buy $ 850,00 $ 3.200,00  
19-feb-24 Buy $ 970,00 $ 4.784,00  
9-may-24 Buy $ 1.216,00 $ 3.110,00  
19-nov-24 Buy $ 1.680,00 $ 3.200,00 Fin 2025 

12-feb-25 Buy $ 1.550,00 $ 3.600,00  
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EQUITY – ARGENTINA 

CRES 2FQ25   
 

RESULTADOS POR SEGMENTO (Ar$ mln) 
 

6M25 AGRO URBANO Total  % Agro/Total  

Ventas 148.762 153.519 302.281 49% 

Rdo Bruto 25.014 30.194 55.208 45% 

Margen Bruto (%) 17% 20% 18%   

Rdo. por valor razonable de Prop. de Inv. -1.670 658 -1.012 165% 

Gastos Operat -27.011 -27.546 -54.557   

Rdo Operativo -3.667 3.306 -361 1016% 

Rdo Operativo Ajustado -1.997 2.648 651 -307% 

Resultado Soc. Vinculadas. -316 2.177 1.861 -17% 

Ganancia del Segmento -3.983 5.483 1.500 -266% 

 
Fuente: Datos de la Compañía, Research Allaria S.A. 

DEUDA FINANCIERA POR SEGMENTO 
 

 AGRO Ar$ mln  URBANO Ar$ mln 

Caja 134.644 
 Caja 186.064 

Deuda Financiera CP 160.941 
 Deuda Financiera CP 227.017 

Deuda Financiera LP 403.972 
 Deuda Financiera LP 224.270 

Deuda Financiera neta 430.269 
 Deuda Financiera neta 265.223 

 

Fuente: Datos de la Companía, Research Allaria S.A. 

RESULTADOS OPERATIVOS AGROPECUARIOS 
 

Ventas Ar$ mln 6M25 6M24  YoY  

Granos 84.167 92.258 -9% 

Caña de Azúcar 45.159 42.880 5% 

Ganado 17.787 13.889 28% 

Otros 1.649 4.492 -63% 

Total 148.762 153.519 -3% 

    
EBIT Ar$ mln 6M25 6M24  YoY  

Granos -16.744 1.056 -1686% 

Caña de Azúcar 10.683 2.359 353% 

Ganado 3.722 504 neg 

Otros -1.328 -613 117% 

Total -3.667 3.306 -211% 
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VALUACIÓN 

 

Partimos de nuestra valuación de IRSA y adicionamos el valor de los campos y las reservas. Finalmente 

aplicamos un descuento de 15% por la estructura de Holding. 

El target para fin de 2025 $ 2.773. La recomendación es Comprar.  

U$S mln    

IRSA Market Cap. E 2.039 

Stake 57% 

Market Cap. Of Stake 1.161 

Net Financial Debt. 200 

Farms/Lands 525 

Estimated Market Cap. 1.485 

Holding Discount 15% 

Net 1.263 

Target Ar$/share 2025 2.773 

Argentina Área Total No Productiva Productiva Actividad U$S mln

Los Pozos 235.377 179.961 55.416 Ganaderia/Agricultura 195

San Nicolas 1.396 219 1.177 Agricultura 3

Las Playas 1.497 0 1.497 Agricultura 5

La Gramilla/Santa Bárbara 7.072 2.104 4.968 Agricultura Irrigación 43

La Suiza 26.371 7.002 19.369 Ganaderia 25

El Tigre 7.860 1.122 6.738 Leche/Agricultura 20

San Pedro 3.584 339 3.245 Ganaderia/Agricultura 8

8 de Julio/ Estancia del Carmen 100.911 15.911 85.000 Lana 5

El Recreo 12.395 12.395 0 Reserva 7

Cactus Argentina 171 70 101 Reserva 0

Finca Medoza 674 674 0 Reserva 0

Establecimiento Mendoza 9 9 0 Reserva 0

Agropecuaria Anta SA 132.000 107.217 24.783 Concesión 0

Sub total Argentina 529.317 327.023 202.294 313

Brasil

Jatobá 8.868 1.862 7.006 Agricultura 12

Alto Taquari 1.380 684 696 Agricultura 1

Chaparral 24.885 7.549 17.336 Agricultura 27

Nova Buruti 24.212 24.212 0 Floresta 7

Preferencia 17.799 10.073 7.726 Ganadería 6

San Jose 17.566 9.382 8.184 Agricultura 14

Agrifirma 26.881 11.190 15.691 Agricultura 26

Panamby 10.844 5.465 5.379 Agricultura 11

Sub total Brasil 132.435 70.417 62.018 104

Bolivia

Las Londras 4.555 453 4.102 Agricultura 18

San Rafael 3.109 295 2.814 Agricultura 12

La Primavera 2.356 496 1.860 Agricultura 9

Sub total Bolivia 10.020 1.244 8.776 39

Sub total Paraguay 58.722 42.603 16.119 11

Otros 57

Total 728.114 423.925 304.189 525
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**** Allaria S.A. – Equity Research Disclosures **** 
 

GRÁFICO DE PRECIO 
 

 
 

Fecha Recomendac Precio  Precio Est  
19-feb-24 Buy $ 953,3 $ 3.896,0 Fin 2024 
9-may-24 Buy $ 1.102,0 $ 2.810,0  
6-sep-24 Buy $ 1.100,0 $ 2.718,0  

19-nov-24 Buy $ 1.220,0 $ 2.651,0 Fin 2025 
12-feb-25 Buy $ 1.345,0 $ 2.773,0  

 

 

 

Distribution of Ratings    
Coverage Universe Count % Inv. Bank Relationships Count 

Buy 20 15% 3 

Hold 1 0% 0 

Sell 3 33% 1 
 

Rating System -  

Stock ratings are based on the analyst’s expectation of the stock’s total return during the nine to twelve months following a ssignment of 

the rating. This view is based on the target price, set as described below, and on the analyst’s opinion, general mark et conditions and 

economic developments.  

 

As from 03/oct/2023, the formula is:  

Buy:  expected return in pesos of 25% or more over the next 9-12 months  

Hold:  expected return in pesos of 0% - 25% over next 9-12 months  

Sell:  expected return in pesos of 0% or less over the next 9-12 months  

 

 

 

50

250

450

650

850

1.050

1.250

1.450

1.650

1.850

2.050

IRSA Price (Ar$) Recom



 

 

EQUITY – ARGENTINA 

Analyst disclosures 

 

The name of the person(s) responsible for the recommendations and information contained in this report is identified on the r eport cover page.  The functional 

job title of the person(s) responsible for the recommendations and information contained in this report is:  Research Analyst unless otherwise stated on the 

cover.  

 

Regulation AC - Analyst Certification: Each Research Analyst(s) listed on the front-page of this report, principally responsible for the preparation and content 

of all or any identified portion of this research report hereby certifies that, with respect to each issuer or security or an y identified portion of the report with  

respect to an issuer or security that the Research Analyst covers in this research report, all of the views expressed in this  research report accurately reflect 

their personal views about those issuer(s) or securities. Each Research Analyst(s) also certifies that no part of their compensation was, is, or will be, directly or 

indirectly, related to the specific recommendation(s) or view(s) expressed by that Research Analyst in this research report. Each Research Analyst certifies that 

he is acting independently and impartially from ALED shareholders, directors and is not affected by any current or potential conflict of interest that may arise 

from any ALED activities.  

 

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of Allaria S.A.  Allaria S.A. 

(“ALED”) refers to ALED and its affiliates, which is a non -US affiliate and entity under common control and ownership Allaria Securities LLC (“ASEC”) a SEC 

registered and FINRA member broker-dealer. Research Analysts employed by ALED, are not registered/qualified as research analysts under FINRA/NYSE rules, 

may not be associated persons of ASEC or any other U.S. broker-dealer and may not be subject to FINRA Rule 2241 restrictions on communications with  

covered companies, public appearances, and trading securities held by a research analyst account. 

 

Compensation and Investment Banking Activities   

ALED or any of its affiliates or have not managed or co-managed a public offering of securities for the subject company in the past 12 months.  ALED or any of  

its affiliates have not received compensation for investment banking services from the subject company in the past 12 months.  ALED or any of its affiliates do 

not expect to receive or intends to seek compensation for investment banking serv ices from the subject company in the next 3 months.   

 

Market Making 

ALED, at the time of this publication, does not make a market in Irsa or Cres  

 

Price Target 

Unless otherwise stated in the text of this report, target prices in this report are based on either a discounted cash flow v aluation or comparison of valuation  

ratios with companies seen by the analyst as comparable or sum-of-the-parts analysis or a combination of the three (3) methods. The result of this fundamental 

valuation is adjusted to reflect the analyst’s views on the likely course of investor sentiment. Whichever valuation method is used there is a significant risk that 

the target price will not be achieved within the expected timeframe.  Risk factors include unforeseen changes in competitive pressures or in the level of demand 

for the company’s products or services.  Such demand variations may result from changes in technology, in the overall leve l of economic activity or, in some 

cases, in fashion.  Valuations may also be affected by changes in taxation, in exchange rates and, in certain industries, in regulations. Investment in overseas 

markets and instruments such as ADRs can result in increased risk from factors such as exchange rates, exchange controls, taxation, and political and socia l 

conditions. This discussion of valuation methods and risk factors is not comprehensive – further information is available upon request. 

 

Legal and disclosure information  

 

Other disclosures  

This product is not for retail clients or private individuals within the US. 

 

The information contained in this publication was obtained from various publicly available sources believed to be reliable, b ut has not been independently 

verified by ALED. ALED does not warrant the completeness or accuracy of such information and does not accept any liability with respect to the accuracy or 

completeness of such information, except to the extent required by applicable law.  

 

This publication is a brief summary and does not purport to contain all available information on the subjects covered. Furthe r information may be 

available on request. This report may not be reproduced for further publication unless the source is quoted. This publication is for information 

purposes only and shall not be construed as an offer or solicitation for the subscription or purchase or sale of any securiti es, or as an invitation, 

inducement or intermediation for the sale, subscription or purchase of any securities, or for engaging in any other transaction. This publication is 

not for private individuals.  

 

Any opinions, projections, forecasts or estimates in this report are those of the author only, who has acted with a high degr ee of expertise. They reflect only 

the current views of the author at the date of this report and are subject to change without notice. ALED has no obligation to update, modify or amend this 

publication or to otherwise notify a reader or recipient of this publication in the event that any matter, opinion, projection, forecast or estimate contained  

herein, changes or subsequently becomes inaccurate, or if research on the subject company is withdrawn. The analysis, opinions, projections, forecasts and 

estimates expressed in this report were in no way affected or influenced by the issuer. The author of this publication benefits financially from the overall 

success of ALED.  

 

The investments referred to in this publication may not be suitable for all recipients. Recipients are urged to base their in vestment decisions upon their own  

appropriate investigations that they deem necessary. Any loss or other consequence arising from the use of the material contained in this publication shall be 

the sole and exclusive responsibility of the investor and ALED accepts no liability for any such loss or consequence. In the event of any doubt about any 

investment, recipients should contact their own investment, legal and/or tax advisers to seek advice regarding the appropriateness of investing. Some of the 

investments mentioned in this publication may not be readily liquid investments. Consequently it may be difficult to sell or realize such investments. The past 

is not necessarily a guide to future performance of an investment. The value of investments and the income derived from them may fall as well as rise and 

investors may not get back the amount invested. Some investments discussed in this publication may have a high level of volatility. High volatility investments 

may experience sudden and large falls in their value which may cause losses. International investing includes risks related to political and economic 

uncertainties of foreign countries, as well as currency risk.  

 

To the extent permitted by applicable law, no liability whatsoever is accepted for any direct or consequential loss, damages,  costs or prejudices whatsoever  

arising from the use of this publication or its contents. 
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ALED (and its affiliates) has implemented written procedures designed to identify and manage potential conflicts of interest that arise in connection 

with its research business, which are available upon request. The ALED research analysts and other staff i nvolved in issuing and disseminating 

research reports operate independently of ALED Investment Banking business. Information barriers and procedures are in place between the 

research analysts and staff involved in securities trading for the account of ALED  or clients to ensure that price sensitive information is handled  

according to applicable laws and regulations.  

 

Country and region disclosures  

 

United States: This communication is only intended for, and will only be distributed to, persons residing in any jurisdictions where such distribution or 

availability would not be contrary to local law or regulation. This communication must not be acted upon or relied on  by persons in any jurisdiction other than 

in accordance with local law or regulation and where such person is an investment professional with the requisite sophisticat ion to understand an investmen t 

in such securities of the type communicated and assume the risks associated therewith.  

 

This communication is confidential and is intended solely for the addressee. It is not to be forwarded to any other person or  copied without the permission of  

the sender.  

  

Notice to U.S. investors 

This material is not for distribution in the United States, except to Major US institutional Investors as defined in SEC Rule  15a-6 ("Rule 15a-6").  ALED has entered 

into arrangements with ASEC which enables this report to be furnished to eligible U.S. recipients in reliance on Rule 15a -6 under the U.S. Securities Exchange 

Act of 1934, as amended.  

 

Each U.S. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is such a "major U.S. institutional investor" (as such term is 

defined in Rule 15a-6) and that it understands the risks involved in executing transaction s in such securities. Any U.S. recipient of this report that wishes to 

discuss or receive additional information regarding any security or issuer mentioned herein, or engage in any transaction to purchase or sell or solicit or offer  

the purchase or sale of such securities, should contact a registered representative of ASEC, which maintains a chaperoning arrangement with ALED.   

 

ASEC is a broker-dealer registered with the SEC, Member of FINRA and SIPC.  You can reach 1110 Avenue, Suite 603, Miami, Florida 33131, phone (786) 686-

5400.  You may obtain information about SIPC, including the SIPC brochure, by contacting SIPC directly at 202-371-8300; website: http://www.sipc.org.  

 

ALED is under common control and ownership of ASEC.  ALED is a registered Clearing and Settlement Agent and Broker-Dealer in Argentina.  The company is 

a member of the Stock Exchange Buenos Aires and regulated by the Comisión Nacional de Valores.  ALED also provides financial advising and portfolio 

management services for local and foreign stocks, sovereign and corporate bonds, financial trusts, options and futures and money markets for individuals, 

companies, and institutions. ALED is located at 25 de Mayo 359, 12th Floor, zip code: C1002ABG, Buenos Aires, Argentina.  Further information is also available 

at:  www.allaria.com.ar 

  

Investing in non-U.S. Securities may entail certain risks. The securities referred to in this report and non -U.S. issuers may not be registered under the U.S. 

Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U.S. reporting and/or other requirements. The information available 

about non-U.S. companies may be limited, and non-U.S. companies are generally not subject to the same uniform auditing and reporting standards as U.S. 

companies. Securities of some non-U.S. companies may not be as liquid as securities of comparable U.S. companies.  Investment products provided by or 

through ASEC are not FDIC insured, may lose value and are not guaranteed by ASEC or the entity that published the research as disclosed on the front page of  

this report.  

 

Analysts employed by ALED, a non-U.S. broker-dealer, are not required to take the FINRA analyst exam.  The information contained in this report is intended 

solely for certain "major U.S. institutional investors" and may not be used or relied upon by any other person for any purpose.   

 

In jurisdictions where ASEC is not registered or licensed to trade in securities, or other financial products, transactions may be executed only in accordance 

with applicable law and legislation, which may vary from jurisdiction to jurisdiction and which may require that a transaction be made in accordance 

with applicable exemptions from registration or licensing requirements. 

 

The information in this publication is based on sources believed to be reliable, ASEC or ALED do not make any representation with respect to its completen ess 

or accuracy. All opinions expressed herein reflect the author's judgment at the original time of p ublication, without regard to the date on which you may receive 

such information, and are subject to change without notice.  

 

ALED may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. These 

publications reflect the different assumptions, views and analytical methods of the analysts who prepared them. Past performance should not be taken as an 

indication or guarantee of future performance, and no representation or warranty, express or implied, is provided in relation  to future performance. 

 

The information contained herein may include forward-looking statements within the meaning of U.S. federal securities laws that are subject to risks and 

uncertainties. Factors that could cause a company's actual results and financial condition to differ fr om expectations include, without limitation: politica l 

uncertainty, changes in general economic conditions that adversely affect the level of demand for the company's products or services, changes in foreign  

exchange markets, changes in international and domestic financial markets and in the competitive environment, and other factors relating to the foregoing. 

All forward-looking statements contained in this report are qualified in their entirety by this cautionary statement. 

 

Other countries: Laws and regulations of other countries may also restrict the distribution of this report. Persons in possession of this docu ment should  

inform themselves about possible legal restrictions and observe them accordingly.   

 

 

 

 

https://www.youtube.com/@Allaria_SA
https://twitter.com/allaria_SA
https://www.instagram.com/allaria_sa/
https://www.linkedin.com/company/allaria/
https://wa.me/5491140411111
http://www.sipc.org/
http://www.allaria.com.ar/

