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Message from the CEO
This material references Disclosures 102-11, 102-14, 102-15 of GRI 
102: General Disclosures 2016

Dear stockholders,

I am pleased to present our 2017 Annual Sustainable Report, 
making it the first public report where we voluntarily address the 
economic, environmental and social impacts of Vinte’s day-to-day 
operation, as well as our most significant contributions to achieving 
sustainable and inclusive development in our country.

Likewise, we are proud to be part of the Mexican companies that 
pioneered the adoption of the latest version of the Global Reporting 
Initiative  Standards, the first and most widely recognized standards 
for sustainability reporting in the world. This year, we began with a 
selective adoption of the Standards as the basis for a higher quality 
and exhaustive preparation of the Sustainable Annual Report for 
upcoming exercises. 

In Vinte, through this process, we hope to lay down the foundations 
for a long-lasting and distinguished tradition of sustainability 
reporting in Mexico, allowing our shareholders to have a broad, 
in-depth and meaningful understanding of our sustainable model 
focused on creating shared value, as well as the evolution of our 
annual and historical performance in key economic, environmental 
and social aspects.

In this sense, the transition to this annual reporting framework 
reflects our fundamental commitment to work continuously in the 
development of sustainable integral communities with a strong orientation towards the quality of life of Mexican families, 
through technological inclusion and constant innovation in environmental and community-friendly housing solutions.

Since its earliest days, our Company has distinguished itself as one of the first housing companies in Mexico to introduce 
post-sale services and neighborhood organization in all its developments, as well as incorporating information technologies 
and services in pursuit of reducing the country’s digital gap. In this way, all integral communities developed by Vinte have 
consistently increased their value over time and have contributed to a higher quality of life for Mexican families.

Moreover, we have ventured unceasingly into the implementation of initiatives towards the offering of a new generation of 
green homes and a higher quality of life. In this regard, Vinte has designed and executed a wide range of environmental 
solutions based on an Integral Urban Design, including recharging wells and lagoons that recover 80% of rainwater 
in the aquifer, the use of sustainable construction materials, alternative transportation methods, adequate solid waste 
management, as well as the rescue and conservation of wildlife.

On the front of the house as an individual part of the community, Vinte has developed a Near Zero-Energy home through 
a pilot program, which significantly reduces the environmental impact by producing almost as much renewable energy 
as that consumed in utilities, presented at the 2010 UN Climate Conference. Today, the vast majority of our housing 
models incorporate the technologies and equipment used in said program, including an innovative bioclimatic design, 
efficient house orientation, solar panels and thermodynamic elements, such as ecological windows with polarized films 
and structural components that efficiently absorb solar radiation, which have led to a reduction of approximately 30% in 
energy consumption, as measured by the Company’s internal tests.

 GRI is a non-profit organization that promotes economic sustainability.
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Vinte’s sustainable housing construction model also includes the responsible consumption of electricity, fuel gas 
and water, by incorporating advanced telemetry systems that monitors the consumption of such services in real 
time, with the capacity to alert users when utilities consumption has reached or exceed certain levels, as well as 
calculate the corresponding bills with the information of consumption and fees available online.

I would also like to highlight that Vinte has a nanotechnology laboratory dedicated to the research and development 
of new building materials, in order to provide better products with lower input requirements, resulting in more 
efficient and sustainable materials for the development of homes with a greater positive environmental impact.

Delving deeper into the social component of our integral communities, we have demonstrated our superior 
capacity, in comparison with the sector, to create an adequate environment of coexistence and human integration 
that positively impacts the development of its inhabitants, with greater access and proximity to education, health 
and transport services, as well as green areas and law enforcement authorities, as a result of the implementation 
of a consistent and disciplined methodology for the acquisition of land.

On the other hand, in our pursuit for the sustainable development of the communities where we operate, we have 
also been very respectful of its links with the past and its cultural traditions and, acknowledging the importance 
of these roots for its inhabitants, we assumed the responsibility of locating, designing and building our real estate 
developments seeking the conservation, management and rescue of cultural heritage through the formulation 
and implementation of procedures in cases of fortuitous findings, as well as monitoring its compliance.

To conclude my comments on the social aspect, and last but not least, in Vinte we greatly appreciate the work and 
incessant dedication of all the collaborators who are part of our family. For this reason, we have a comprehensive 
wellness program oriented to generate job satisfaction and a positive work environment, which includes the 
delivery of updating and induction courses and workshops, health campaigns, promotion of sports activities and 
courses on techniques to manage stress, as well as a scheme of employee benefits exceeding those established 
by Mexican labor legislation.

The effectiveness of our innovative human resources policy has been reflected in a significant improvement in 
the performance and productivity of our employees, the decrease in absenteeism, the attraction and retention of 
talent and a greater sense of commitment from our collaborators. Also, thanks to this policy, Vinte was recognized 
as one of the Super Empresas 2018, a certification granted by Top Companies and published by the Expansión 
website only to 213 Mexican companies with the best labor practices.
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I take this opportunity to emphasize that Vinte has obtained important financing lines with institutions of wide 
recognition at a global level, such as the World Bank, the Inter-American Development Bank and DEG / KFW, 
who conduct rigorous due diligence in the granting of financial support to selected beneficiaries, for their vision 
and commitment to social integration and community development, as well as the incorporation of sustainable 
technologies. In the coming years, we expect to keep taking important steps to further strengthen the access and 
diversification of funding sources linked to the sustainable community development purposes in Mexico.

Regarding our economic performance, we closed the year achieving double-digit growth rates in the key 
indicators, despite the challenges posed by the effects of the growing inflationary pressure, mainly fueled by the 
persistent depreciation of the national currency against the US dollar, and the interest rate hikes that followed it, 
as well as modifications in the government housing policy, such as the 27% decrease in the subsidies granted 
by CONAVI.

As in previous years, our shared value creation model focused on the offering of middle-income and residential 
homes, segments with the highest profit margins in the sector, greatly boosted our results and, coupled with 
our broad and diversified customer base, allowed us to minimize the impact of potential changes in the national 
housing policy. Furthermore, we successfully capitalized on the new business opportunities generated by the 
strength of the labor market, the positive evolution of mortgage financing and the implementation of certain 
governmental measures, such as the increase in the INFONAVIT’s credit cap; factors that we believe will support 
a solid effective demand for housing in Mexico this 2018.

For 2018, we plan to sustain our positive results through the star-up of our new housing developments, Real 
Catania in Cancun and Real Vizcaya in Tecamac, with average sale prices above 1.2 million pesos per home, 
and maturity of the middle-income and residential segment developments that initiated operations in the second 
semester 2017, Real Carrara in Tecamac, Real Amalfi and Mayakoba in Playa del Carmen.  

To conclude, following our 2020 Innovation Plan, Vinte will continue to implement state-of-the-art technologies 
to transcend in the sector by providing high-quality sustainable housing aimed at the low and middle-income 
segments of the population. Meanwhile, we will keep our operations in strict compliance with current environmental, 
labor and social regulation of each level of government, as well as our robust, comprehensive and transparent 
framework of policies and internal procedures in this regard, for the benefit of our stakeholders. 
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About Vinte
This material references Disclosures 102-1, 102-3, 102-5 of GRI 102: General Disclosures 2016

Vinte is a vertically integrated home builder, with 
a focus on profitability, operating throughout the 
entire housing industry value chain, including 
land acquisition, obtaining authorizations and 
feasibilities, urbanization, design, construction 
and commercialization of housing, as well as the 
promotion of life in community. Vinte participates 
in the Affordable Entry-Level, Middle-Income and 
Residential housing segments in Mexico. 

Additionally, Vinte has been dedicated to develop a 
new concept of integral communities for more than 15 
years, where our clients have access to infrastructure, 
roads and educational facilities, shopping centers 
and recreational areas strategically distributed and 
harmoniously integrated into the existing urban fabric, 
as well as connectivity services, sustainable housing 

technology and community development that allows 
its residents to enjoy a higher quality of life. 

Vinte was constituted on August 16, 2001 in Mexico 
City for an indefinite period. The Company is currently 
organized as a Sociedad Anónima Bursátil de Capital 
Variable (Publicly-traded Corporation) domiciled 
at Avenida Vía Real Manzana 16, Lote 1, Local 
2, Fraccionamiento Real del Sol, State of Mexico, 
Mexico. Zip Code 55770 and RFC number (Federal 
Taxpayer Registry) VVI-010822-BF6.

The stock of VINTE Viviendas Integrales, S.A.B. de 
C.V., registered at the Registro Nacional de Valores 
(National Securities Registry) of the Comisión 
Nacional Bancaria y de Valores (National Banking and 
Securities Commission).

 

Our purpose

In Vinte we aspire that everyone has a life as it should be, where people care for each other 
and for the other environment, developing their maximum potential.
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History and awards
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Summary of results
This material references Disclosure 102-7 of GRI 102: General 
Disclosures 2016

2015

2015

2016

2016

2017

2017

793

19.4%

596

581

12.6%

4,265

30.9%

323

2,569

499
22.6%

601

2,511

2,575

687

213

899

3,356

1,483
1,873

887

19.9%

624

627

13.4%

4,236

32.2%

369

2,752

548
22.8%

775

3,329

2,866

678

218

895

4,309

2,307
2,002

1,000

20.2%

672

717

14.1%

4,441

32.0%

439

3,123

630
23.0%

839

3,985

3,148

969

284

1,253

5,121

2,545
2,576

(MXN million)

Revenue

Operating Income

Gross Margin

Net Income

Homes sold (units)

Gross Profit

Operating Margin

Average sale price (MXN thousand)

EBITDA margin
EBITDA

Net Margin

(MXN million)

Total Assets

Shareholders’ Equity

Gross Debt

Cash and cash equivalents 
(including restricted cash)

Current Liabilities

Net Working Capital

Current Assets

Total Liabilities
Net Debt

Income Statement

Balance Sheet

2015

2015

2016

2016

2017

2017

0.46x

0.94x

1.02x

5.16x

1.26x

1.18x

-
1.99

2,201

0.29x

0.93x

0.83x

5.76x

0.87x

1.08x

4,979
2.18

2,131

0.38x

0.84x

0.78x

5.28x

1.01x

1.35x

4,954
2.32

2,236

ROE

Net Debt / Equity

Total Liabilities / Equity

Interest Coverage

Net Debt / Equity

Quick Ratio*

Working Capital Turnover

*Current Liabilities minus Inventories divided by Current 

Outstanding Shares

Staff Size

Earnings Per Share
Market Cap (MXN million)

Financial Ratios

Informative Data

21.5%

162,462,968

19.4%

169,263,692

18.1%

189,153,981
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The modification in the applicable rules for 
granting mortgage credits on March 2015 that 
allows people who receive up to five minimum 
wages to apply for housing subsidies, compared 
to the 2.5 salaries established in the previous 
regulation; and, 

The certification of the Real Castilla development 
in Tula, Hidalgo as part of a Región Activa 
Inteligente y Sustentable (Active, Intelligent 
and Sustainable Region or “RAIS” by its 
Spanish acronym), granted by the Secretaría 
de Desarrollo Agrario, Territorial y Urbano 
(Secretariat of Agrarian, Land, and Urban 
Development), which grants the Clients of this 
project priority access to federal subsidies for 
housing, minimizing in this way risks related to 
the national housing policy.

Vinte stands out from its competitors by receiving most 
of its revenue from the Middle-income and Residential 
housing segments, minimizing the impact of potential 
changes to the government housing policy, which at 
the same time allows the Company to have one of the 
highest average sale prices in the industry.

This product and price differentiation has been reflected 
in a low participation of titled homes with subsidies of 
approximately 4% in total revenue during the period 
2011 – 2017. It is important to emphasize that the higher 
participation of subsidized homes sales in total revenue 
in 2015 and 2016 is mainly attributed to the adjustment 
of our business model, which historically has allowed 
us to flexibly and agilely realign our operations in the 
affordable interest-entry, middle-income and residential 
segments without impacting the business’ sustainability, 
to the following factors:

1)

2)
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Vinte’s Corporate Structure 
This material references Disclosures 102-45 of GRI 102: 
General Disclosures 2016

Vinte is composed of six subsidiaries: Promotora, 
Urbanizaciones, Vinte Administración, EIC, Conectha 
and Emobel, in which it has a stake of 99.99%; and a 
joint venture with OHL Desarrollos, with a 50% stake 
in the Jardines de Mayakoba project. The corporate 
structure of Vinte, as well as the activities carried 
out by each of its subsidiaries are described in the 
following graph:

Investment of the IIC 
and Public Investors.

Issuer of Local 
Notes (Certificados 
Bursátiles).

Holding 
company, 
owning 
99.9% of all 
subsidiaries.

Receives dividends 
from subsidiaries.
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Shareholder Structure
This material references Disclosures 102-45 of GRI 102: General Disclosures 2016 

Fixed Capital Variable 
Capital Total

200,000 134,890,245 135,090,245

- 8,123,148 8,123,148

- 44,109,701 44,109,701

- 1,830,887 1,830,887

200,000 188,953,981 189,153,981

Directors and Members of the 
Board

Inter-American Investment
Corporation

Public investors

Treasury Stock (Share buyback 
program)

Total
 (Authorized Capital Stock):

Shares 
(without par value)

As of December 31, 2017, Vinte’s shareholder structure is as follows:
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The Company is engaged in the development, promotion, design, construction and commercialization of 
Affordable Entry-Level, Middle-Income and Residential housing in Mexico.

Vinte’s Operating Overview 
This material references Disclosures 102-45 of GRI 102: General Disclosures 2016

• Operational
        phases
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Housing Development Model
This material references Disclosures 102-2 of GRI 102: General Disclosures 2016
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The Company has registered the following trademarks with the Instituto Mexicano de Propiedad Industrial (Mexican 
Institute of Industrial Property), which, in accordance with the provisions of the Ley de Propiedad Industrial (Industrial 
Property Law), will have a 10-year term counted from the filing date of the respective application, and may be 
renewed for periods of the same duration:

Note: The trademarks whose term has exceed 10 years from their initial registration have been renewed or are 
currently in renewal process, in compliance with the applicable legislation.  
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Developments in maturation and under construction during 2017

Products and Services
This material references Disclosures 102-2 of GRI 102: General Disclosures 2016 Generales 2016 

The Company operates in three different housing segments with a wide range of products, offering up to 7 housing 
prototypes in the same location with price differences of around Ps.150,000 between each one. A brief description of 
these products is presented below:

*Average sale prices may vary due to additional equipment.
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Housing projects completely sold

The housing projects are consolidated in Vinte, which, in 2017, generated more than 96% of the Company’s total 
consolidated revenue. Other projects incorporated into Vinte’s housing portfolio or under construction (not yet in 
titling stage) are presented below:

*Average sale prices may vary due to additional equipment.
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Vintelligence – Housing Innovation

VIntelligence core is a multidisciplinary structure of planning, analysis and implementation of new technologies, 
energy efficiency, public policies and sustainability.

The new model for affordable entry-level housing must have an added value. For this reason, our digital housing 
developments include internet access, security systems technology and energy savings. 

Thanks to this housing development model, focused on sustainability and technology, Grupo VINTE has managed 
to forge its way ahead on the affordable entry-level housing segment.
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eMobel

eMobel is focused on housing equipment that offers 
comprehensive solutions to meet the needs of families 
seeking a unique and high-quality lifestyle, its mission 
is to improve the quality of life of each family through 
professional products and services within reach of their 
economy following the philosophy of “best product at 
the best price”.

This allows the Company to have a post-sales 
department in all markets where it operates. In line with 
maintaining the quality of life and community feeling in 
each development, the post-sales department integrates 
the parameters and rules for the conservation of homes 
image, social integration and community development.

Post-Sale Service
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Integrated Communities

A key element for the success of our business is the commitment to develop a concept of integral communities 
that allow its residents to enjoy a higher quality of life. The Company estimates that around 50% of its sales are 
generated from the recommendation of a Client, reducing, additionally, the Company’s marketing costs. This is 
achieved through offering key differentiators such as integral designs, equipment and amenities superior to those 
of its competitors, as well as a post-sales service focused on the promotion and development of life in community. 
Those aspects are presented in detail below:

   Design 

Vinte has specialists in architectural design and 
urban planning, which aim to design attractive 
developments that by their characteristics enhances 
access to a higher quality of life for all residents. 
These developments include educational, sports and 
commercial facilities strategically located. All models 
have high-quality architectural elements and even 
the possibility in some cases to expand or modify 
their homes under certain guidelines.                      

   Equipment and Amenities

The Company offers innovative and high-quality 
products in its developments, such as security 
cameras, controlled access, telemetry (real-
time measurement of electricity, gas and water 
consumption), solar panels, computers and internet.

Location Integral Design Equipment
Promotion of Life 
in Community / 

Post-Sale
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   Promotion of Life in Community

The Company provides this service in all the markets 
where it operates with the objective of maintaining 
the quality of life and sense of community within the 
development, integrating the parameters for the 
conservation of housing image, social integration 
and community development. Additionally, Vinte has 
assumed the commitment to deliver the home, impart 
customer induction courses and control the quality of 
the development. This is a key factor that enable us 
to create communities that increase in value over time 
and sustain our price strategy.  

Likewise, this model has led Vinte to win eight national 
housing awards such as the Sustainable Housing 
Development Award and the Affordable Entry-Level 
Housing Award, two regional awards, including the 
Quintana Roo State Development and Housing Award, 
and four international awards such as the G20 Challenge 
on Inclusive Business Leaders Award in Japan.

This value-added is a benefit for all the parties 
involved with Vinte throughout the development and 
sale process: the homeowner, the government and 
society, the financial institutions with which Vinte has 
subscribed credit lines, and Vinte for the aforementioned 
recommendations and brand recognition.

The foregoing is reflected in the average historical 
annual home price appreciation between 5.0% and
9.3% during the last 14 years that Vinte generates 
for the homeowners.
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Clients and Geographic 
Footprint
This material references Disclosures 102-3, 102-4 and 102-06 
of GRI 102: General Disclosures 2016
    

 The trend of the formal housing market raises a market 
segmentation traditionally based on price, customer’s 
purchasing power and availability of specific mortgages. 
These three factors define the type of buyer of a housing 
product.

In this sense, Vinte’s clients profile is described in the 
following diagram, considering their income range, as 
well as final price and characteristics of the acquired 
home:

One of Vinte’s stakeholders are its clients, who are 
mainly natural persons and a non-representative portion 
are moral persons. Vinte’s clients, for the most part, 
require mortgage financing, through institutions that 
traditionally grant mortgage loans such as INFONAVIT, 
SHF, FOVISSSTE, BANCA and SOFOMES.

Central Mexico (1), Nuevo Leon and
Quintana Roo as a percentage

 of total national

GDP
Population
Household formation
Housing Demand with 
Mortgage Access 
Infonavit loans
Fovissste loans

Source: Company’s data and CONAVI
(1) Central Mexico: Mexico City, State of Mexico, Hidalgo, 

Queretaro, Puebla y Tlaxcala.

42.1%
35.7%
38.2%

38.7%
42.0%
40.3%

Vinte’s revenue stream has no dependency with one or 
more Clients. Likewise, no sale to any Client of Vinte 
and its Subsidiaries accounts for 10% or more of the 
Company’s consolidated revenue.

As of December 31, 2017, Vinte has a land bank of 
approximately 457 hectares with an average operational 
duration of four years per market, sufficient for the 
development of approximately 32 thousand Affordable 
Entry-Level, Middle-Income and Residential homes. 

Type: 
Affordable Entry-

Level Housing
Price Range: Ps.340,000 to 

Ps.550,000
Area: 45 to 60 m2

Monthly Household 
Income: Ps.10 

to 15 thousand.
Type: 

Middle-Income 
Housing

Price Range: Ps.550,000 
to Ps.1,100,000

Area: 65 to 83 m2
Monthly Household

 Income: Ps.16
 to 25 thousand.

Type: 
Residential Housing

Price Range: Ps.1,100,000 
to Ps.3,500,000

Area: 95 to 167 m2
Monthly Household 

Income: Ps.26 to 
47 thousand

Number of developments
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Sustainability Model 

Vinte develops sustainable communities under an inclusive business model that promotes life in community and 
has a vision of environmental protection that encourages the most efficient use of natural resources.

Vinte believes that the generation of shared value cultivate a vision of permanence in the long term.

Vinte permanently implements a comprehensive 
management program regarding environmental, 
social, health and safety aspects related to the 
operations of the Company and its Subsidiaries. This 
program incorporates the timely monitoring of all the 
environmental and social guidelines applicable to the 
acquisition of the Company’s land bank, as well as the 
design, construction and sale of its homes.

Generating Shared Value to All Involved Parties

Compound Annual Growth Rate in revenue 
of 19% in the last 9 years

Greater access to mortgage financing

Solid Corporate Governance
Authorized credit lines with the most prominent 
financial institutions in the country and international 
development banks

Growth in the value of mortgage collateral due to price 
appreciation and low default rates

Compliance with regulations

Development of infrastructure with higher standards, 
education, commercial and recreational facilities

Lifestyle in harmony and community

Over 524 classrooms, 7 medical facilities, 13 water 
treatment plants and 26 km of roads built

~50% of sales are by word-of-mouth customer recommendations

ROE ~20% for 8 consecutive years – underpinned by efficient inventory management

Business replicability

More than 33,000 titled homes ranging between Ps.350,000 – 
Ps.3 million in all developments

Integral design in all developments

Sustainable design that contributes to 
a higher quality of life

Annual home price appreciation of approximately
 9.3% in secondary market

Company and 
Shareholders

Government 
and Society

Financial 
Institutions

Families

Generating Shared Value
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Health

Value-added

Adequate 
Mortgage 
Portfolio

Education

Security

Aspects 
evaluated.

Proximity to hospitals or health centers
Outdoor spaces and suitable ventilation
Clean water and proper drainage
Access to public and private health services 

Interest rates
Economic perception to cover the loan
Adequate credit analysis
Credit management by both parties

Proximity to police stations
Cops / law enforcement authorities per citizen
Appropriate location
Corruption
Poverty / social exclusion

Proximity to schools
Academic level of schools
Access to cultural activities
Suitable family / social environment

Home and development quality
Location with good access points and in 
excellent zone
Access to services: paved streets, internet, 
among others.
Future development: shopping centers, 
schools, among others.

This material references Disclosures 413-1 of GRI 413: Local Communities 2016

The Company seeks to measure 5 aspects that in its vision are considered of high impact. 
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Vinte has created a suitable housing environment that positively impacts the social development of its residents.

The following indicators have been mapped to monitor the Social Impact of Vinte’s developments.

1 2 3 4Physical 
Environment

Education

Security

Health

Value-
added

Adequate 
Mortgage 
Portfolio

Aspect to Evaluate Indicator 1 Indicator 2

Social 
EnvironmentThe Home

Physical 
Conditions 
of the Home

-Vinte has built integrated 
communities in well-
developed urban areas 

-The physical environment 
of the developments has 
access to education, 
health, transport, green 
areas and security 
services that improve the 
quality of life of residents

ENLACE2 test results within or closest to 
the developments against the municipality 
average

Geographic position with respect to the zones 
with the greatest density in educational offer 

Number of crimes reported within Vinte’s 
developments against the rest of the municipality

Quality of public and private health centers 
closest to Vinte’s developments

Level of infrastructure within Vinte’s 
development against its competitors

Financial stress level of Vinte’s clients 
measured by percentage of expenditure on 
housing

Geographic position with respect to police 
stations

Geographic position with respect to the 
main public and private health centers in the 
municipality

Evolution of Vinte’s home prices over time

Non-Performing Loan ratio of the main 
sources of mortgage financing of Vinte’s 
clients

Source: SEP – ENLACE tests
Source: ENLACE tests database

Source: Secretaría de Seguridad Pública

Source: Field visits, interviews to patients

Source: Vinte, Strategy&

Source: Strategy&, Vinte’s Annual Report, 
Infonavit, CNBV, Banco de México

Source: SEP, Strategy&, Google Maps

Source: Secretaría de Salud Pública, WHO, Strategy&

Source: Initial sale price against secondary market 
price

Source: Infonavit, CNBV, Banco de México

-Vinte has focused on 
maintaining a diversified 
portfolio of clients 
in terms of type of 
mortgage credits and 
income level

-Thanks to these 
mechanisms Vinte has 
managed to reduce 
financial stress and 
instability in households

-Vinte has created 
communities that allow 
residents to integrate 
and get involved in 
their developments, 
thus creating a better 
environment

-Client diversification has 
reduced social lag

-Vinte has built high-
quality homes at an 
affordable price with a 
focus on the welfare 
of its customers and 
the sustainability of the 
property over time

-Vinte has invested in 
simple technologies that 
have impacted positively 
to its residents, such as 
automatic meters
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Outstanding housing improvement
projects in recent years:

A 7.4kw solar system capable to generate 100% of the 
energy requirements of a 120-house neighborhood’s 
common area. The system had an average generation 
of 40mw, which represented a reduction of 20 tons of 
greenhouse gas emissions and annual economic savings 
of $70,000 Mexican pesos. 

During the program “Net Zero Energy Home” leaded by 
the government of Canada and the Comisión Nacional de 
Vivienda (CONAVI), whose objective was the implementation of 
technologies to bring down the electricity consumption of homes 
to zero, Vinte achieved a 34% efficiency through thermal isolation 
on the houses’ walls and slab and 7% through solar protection 
on windows. These measures resulted in 77% electric energy 
savings and a reduction of 2.4 tons of greenhouse gas emissions 
and annual economic savings of $5,400 Mexican pesos. 

This program was conducted in 
order to offer concessional credits for 
construction of energy efficient houses. 
The objective was to implement 
measures in order to reduce in at least 
20% greenhouse gases emissions. 
Vinte participated in the program with 
84 houses located in Pachuca, Hidalgo. 

60 houses from the Cadiar neighborhood in the 
Real Granada development, located in Tecamac, 
State of Mexico, were certificated.

Vinte developed a pilot program 
where 20 homes in the Real Navarra 
development, located in Pachuca, were 
built-to-suit customers with special 
needs and limited capabilities, including 
adaptations in rooms, doors and hall 
sizes, bathroom locations, special 
sensors, entrance ramps and other 
special specifications.

 Solar energy generation for 
common areas

Accessible Homes for people 
with disabilities

Zero Energy House

 ECOCASA Project 
(Nama Vivienda)

EDGE Granada-Cadiar 

2010

2010

2013

2015

2017

Vinte’s community projects are moving towards achieving the following UN Mexico 
Sustainable Development Objectives:
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Stakeholders
This material references Disclosures 102-40, 102-42, 102-43 and 102-44 of GRI 102: General Disclosures 2016

Throughout its history, Vinte has built solid links with its diverse stakeholders in each market where it operates in 
Mexico, through which it has been able to maximize the use of its business model, gaining access to all the social 
segments of the country through its affordable entry-level, middle-income and residential housing products.

Clients

Institutions 
Financial 

Partners

AuthoritiesCommunity

Suppliers

Investors

In this context, the Company maintains a strategic relationship with each of its stakeholders, based on the 
generation of shared value, for which it has a variety of communication tools aimed at fostering a close and long-
term relationship, highlighting: quarterly reports, annual reports, annual interactive reports, clarification of doubts 
via telephone, social networks, annual sustainability report, among others.
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Website
Social networks
Media advertising
Customer support
Annual reports
E-mail
Telephone
Suggestion box
Personalized support

Induction courses
Trainings
Workshops
Organizational 
Climate survey
Ethic line
Personalized support

E-mail
Telephone

Home’s quality
Infrastructure
Service efficiency
Home delivery
Management of guaran-
tees
Mortgage financing advice

Company’s operation
Market performance
Bank loans
Work conditions

Compliance with regulations
Agreements
Authorizations

Social integration
Conservation of homes 
image
Management and 
maintenance of 
condominiums

Quality of products and materials
Prices (strategic alliances)

Operating inputs Department
Production and Construction 
Department

Operating performance
Financial performance

Operating performance
Financial performance

E-mail
Telephone
Events
Website
Social networks

E-mail
Telephone
Suggestion box
Label line

Quarterly reports
Conference calls
Annual regulatory 
Fillings
Annual reports
Interactive annual 
Reports

Quarterly reports
Conference calls
Annual regulatory 
Fillings
Annual reports
Interactive annual 
Reports

Community

Clients

Partners

Authorities

Suppliers

Investors

Financial Institutions

Constant
Regular
Annual

Human resources Department

Legal Department

Post-Sale Department
Sales Department

Investor Relations 
Department

Investor Relations 
Department

Sales Department
Marketing Department
Post-Sale Department
Civil Organization at each 
development

Means of interaction Topics of Interest Related DepartmentStakeholders
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Economic Impact
This material references Disclosures 103-1, 103-2 and 103-03 of GRI 103: Management approach 

The Company’s business model is based on the diversification of product type, economic segment and source of 
mortgage financing, to achieve flexibility and dynamically adapt to the market environment, reducing the volatility of 
its revenue and minimize risks related to the industry.

Likewise, the Company offers its products to the three different economic segments in each of the six states of the 
country where it operates, offering up to seven housing prototypes in the same community, reflecting its capacity to 
develop different housing segments in the same community. This model has allowed the Company to develop more 
than 33,000 homes in more than 22 different communities and achieve a CAGR of 16.2% in the number of homes 
sold from 2008 to 2017. The Company defines the three different economic segments in the following way:

Proven business model which seeks to develop three business segments in each market, 
generating operational flexibility that allows us to react to changes in government and market 
policies much more efficiently. 

Affordable Entry-Level
Ps.340k - Ps.550k

Residential
Ps.1,100k - Above a Ps.3,000k

Design, equipment and life in community 

Broad customer base with access to different sources of financing

in a wide range of products

Mexican banks

Co-financing

Middle-Income
Ps.550k - Ps.1,100k
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Historically, the Company has maintained a conservative capital structure and leverage levels without sacrificing 
growth and profitability for its shareholders.

Vinte has a leverage strategy that allows it to fully capitalize on growth opportunities that arise, while maintaining its 
debt indicators at healthy levels, as reflected in the ratios of Net Debt to Equity at 0.38x and Net Debt to EBITDA at 
1.35x recorded as of December 31, 2017.

In this way, the Company, in addition to achieving a sustainable long-term growth, ensures its permanence for the 
benefit of its stakeholders.

2.67x

0.96x

2008 2009 2010 2011 2012 2013 2014 2015 2016
IPO

LTM
Mar`17

LTM
Jun`17

LTM
Sep`17

2017

0.86x
0.69x 0.78x 0.71x 0.63x

1.5x

(0.4x)

1.9x 1.7x
1.4x

2.2x

1.5x

2.8x

2.0x

0.0x

0.50x 0.46x
0.29x 0.38x 0.46x 0.43x 0.38x

1.87x
1.57x

1.90x 1.88x1.90x

1.35x
1.18x 1.08x

1.42x
1.65x 1.58x

1.35x

Indebtedness

Industry’s Debt to EBITDA ratios

Vinte (2008-2017)

LTM as of December 2017 2

Net Debt / EquityNet Debt / EBITDA

Gross Debt / EBITDA Net Debt / EBITDA
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The Company is focused on having a diversified structure of long-term debt. As of December 31, 2017, the average 
term of Vinte’s debt was 5.6 years, 46% of Net Debt was contracted at a fixed rate and the rest at a variable rate of 
TIIE + 2.63% weighted average spread. 100% of the Company’s Gross Debt was denominated in Mexican pesos.

$2,415

110
100

150

225

200

350

$1,280

2022

2019

Fixed rate local note with a 10-year term 
and interest rate of 9.70%

The only Company in the sector that has 
issued a 10-year fixed interest rate bond in 
local currency

2.30% 2.50% 2.50% 2.90%

2020

TIIE
(1)

2023

2021

4Q
2017

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

$100

$315

$60

$260

$80

$280

$185

BanBajío, Banregio & Invex
   The debt market has shown a robust demand for the 
Mexican home builders’ securities during 2017 and 2018
  Multiple cases of successful debt placements under 
attractive terms and conditions

D
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n 
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Debt Maturity Schedule

Available Committed Credit Lines amounts to Ps.1,135 million, which are mainly long 
Drawn Credit Lines / Total Credit lines = 53%
Prepayment of local bond with ticker symbol “Vinte 14” for an amount of Ps.200 million  

NOTES: 1) Public information of each Company. The debt balance of Vinte, discounting issuance 
costs in compliance with IFRS, was Ps.1,253 million as of December 31, 2017.
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As some changes in housing policies or factors 
external to the Company could impact the number 
of homes sold, the pace of its operations is 
adjusted to avoid significant over-inventories, in 
addition, Vinte can adjust the dimensions of their 
prototypes and / or housing land plots depending 
on the needs of the market and the financing 
options available to the client.

There are several risks that could directly impact the Company, 
as part of the Company’s Risk Management, we constantly 

seek to minimize them.

Policy of approximately six weeks of cash in cash 
in the short term and only in a low risk instrument.
The Company has a policy of holding a cash balance 
equal to six weeks of sales and financial expenses, 
invested only in low-risk, short-term instruments. 
.

At the end of the fourth quarter 2017, 100% of the 
Company’s debt was denominated in Mexican pesos 
(as was the Company’s total revenue) and the 
payment of the debt was at a flexible interest rate 
referenced to TIIE at 28 days and fixed rate (46% of 
Net Debt).

The Company has insurances that appropriately 
cover its real estate assets in development against 
any damage or losses caused by potential natural 
disasters at each zone.

A portion of the Company’s expense in administration 
and sales is based on results, such as sales 
commissions and a significant part of the compensation 
of the coordinators, managers and executive officers.Vinte has corporate insurance policies with 

coverage against risks such as strikes and social 
uprisings, professional and third-party liabilities, 
fire, among others. 

Along with the acquisition of new land bank, the 
Company has continued to obtain authorizations in 
line with construction deadlines and planned home 
sales in each market.

Facing adverse financing conditions (such as the ones 
seen during the crisis of 2008 – 2009), the Company 
decided to suspend its investments for land bank 
acquisition and infrastructure in developments that 
recently started operations. 

Faced with a reduction in the expected pace of home 
sales or titling, the Company has reduced the investment 
in construction, urbanization and infrastructure in the 
past.

Having its operations mainly located in Central Mexico, 
the Company considers that there is an available 
credit offering in this location for the different types of 
mortgages in the market.

With up to 7 housing models per market, the same Client can 
be adjusted in the dimensions of the home, as well as in the 
level of equipment offered, in order to continue maximizing 
revenue by Client when facing significant changes in the 
characteristics of mortgage credits.

Market Risk:

Liquidity Risk:

Exchange Rate 
and Interest Risk:

Natural Disaster Risks:

Civil Liability and Other Risks:

Authorization Risk:

Investment Flows Risk:

Risks Related to Changes in 
Type of Mortgage Credits:

Partially Variable Expenses Risk:

This material references Disclosures 201-2 of GRI 201: Economic Performance
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Generating Value
This material references Disclosure 201-1 of GRI 201: Economic Performance

Vinte generates value for its stakeholders in the following way:

Homes sold 
of up Ps.350 

thousand: Ps.45 
million Homes sold from 

Ps.350 thousand 
to Ps.500 

thousand: Ps.530 
million

Homes sold from 
Ps.500 thousand to 
Ps.700 thousand: 
Ps.1,1011 million

Homes sold from 
Ps.700 thousand to 

Ps.1 million: 
Ps.639 million

Homes sold above 
Ps.1 million: 

Ps.650 million

Sales of home 
equipment, 

commercial and 
residential land plots, 

and others: Ps.208 
million.

Other revenue: 
Ps.58 million

Economic value 
generated 

(a+b+c+d+e+f+g): 
Ps.3,138 million

Interest in 
Joint Ventures:

 Ps.5 million

Dividends: 
Ps.212 million

Cost of Sales: 
Ps.2,123 million

Selling, General 
and Administrative 

Expenses and Other 
Expenses: Ps.385 

million

Comprehensive 
Financial Result: 

Ps.67 million

Taxes: Ps.118 
million.

Economic value 
distributed 
(i+j+k+l+m): 

Ps.2,911 million

Economic value 
retained (h-o): 
Ps.227 million

A

B

C

D

E

F

G

HI

J

K

L

M

N

O

P
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Vinte permanently implements a comprehensive 
management program regarding environmental, 
social, health and safety aspects related to the 
operations of the Company and its Subsidiaries. This 
program incorporates the timely monitoring of all the 
environmental and social guidelines applicable to the 
acquisition of the Company’s land bank, as well as the 
design, construction and sale of its homes.

Environmental Impact
This material references Disclosures 103-1, 103-2 
and 103-3 of GRI 103: Management Approach Disclosures

Water 
In our developments, we implement advanced 
technologies that optimize water-use efficiency, as one 
example of the Company’s success in this context we 
have the Real Navarra development:

3

4

5

6

Control the 
volume of water

 run-off and evaporation
 that initially originated in the 

natural watershed

Plan urban 
pluvial drainage for the 

development as an 
independent system 

of the main watershed

Contribute to 
the hydrological balance 
of the Cuatitlán-Pachuca

 aquifer and combat 
its depletion

Incorporate, as 
a pluvial solution

 that involves all aspects 
of the natural watershed, a retention

 lagoon with an extended filtering well 
which drains rainwater to the subsoil. 

Thanks to this process, the flood 
risks in the watershed are drastically 

reduced and, in the case of the
 development, are eliminated

Vinte Viviendas Integrales is a company engaged to 
the development of Affordable Entry-Level, Middle-
Income and Residential housing within the framework 
of a productive process that minimizes the social and 
environmental impacts of all its real estate projects.

Pluvial Drainage Network

2

Consider rainwater 
as an urban resource

Minimize the 
hydrological change

 derived from 
waterproofing the 
surface during the 

urbanization process

1
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Solutions

Materials

Efficient 
showers

Dual-flush
toilets

Efficiency up to 

in water saving
20 

Efficient water mixing 
valve in kitchen and 

bathrooms

Rainwater 
collection 

system

To guarantee the identity of Vinte’s developments 
and the uniformity in the quality control of 
materials in all business lines, the Company has 
entered into commercial agreements with the 
most important brands of the main suppliers of 
raw materials, such as:

The Company carefully selects all inputs including 
materials, labor, tools and equipment according to the 
needs of the project and the availability of supplies 
in the area, as well as the analysis of prevailing 
conditions in the environment, both external and 
internal to the development in question, as well as 
the weighting of home sales that can be generated 
by the use of a particular system or material.

Cemex. Ready-mix concrete of different 
strengths and characteristics.

Industrial Bloquera Mexicana. Blocks of 
different sizes and specifications.

Novidesa. Systems of panels for construction.

Preinsa. Hydrosanitary facilities contractor.

1)

2)

3)

4)

Vinte offers solutions that reduce the consumption of 
water in its developments, as is the case of Privada 
Cadiar:

%
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The homes of our communities are equipped with 
ecotechnologies such as energy saving lamps, 
ecological WC, tankless water heaters, among others, 
which allows our clients to have monthly savings in the 
payment of electricity, water and gas.

Payment of electricity per month*
Family of 4 members

* Estimated calculation considering the use of energy-saving bulbs with 
data from the Infonavit simulator. Ecotechnologies are only available 
for the Infonavit and Fovissste mortgage credit schemes.

With 
ecotechnologies: 

Without 
ecotechnologies: 

$150. $300.

50%

oo oo

Savings: 

Energy Vinte also offers solutions for energy effciencies within 
its developments, as is the case of Privada Cadiar.

As part of the commitment that Vinte has with the 
protection of the environment, the Company has 
achieved efficiencies in energy savings within its 
developments, such as the case of Privada Cadiar 
with the following solutions:

Efficiency of up 

in energy savings

26 %

Lower window-to-
wall ratio

Low energy 
consumption bulbs 

High energy 
efficiency water 
heater

Roof insulation

High energy 
efficiency refrigerator
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Biodiversity
 
Vinte has included in its System of Social and 
Environmental Management the so-called “Procedures 
in Cases of Fortuitous Findings”, in order to include the 
interests of archaeological and historical conservation 
as integral elements of the planning and construction 
of all its developments. Therefore, the Company here 
recognizes the responsibility of locating, designing and 
constructing real estate projects in a way that seeks 
conservation and management of cultural property.

The procedure called “Procedures in Cases of Fortuitous 
Findings” is based on the following documents that are 
adopted as legal instruments to safeguard the cultural 
heritage of the United Mexican States:

Constitución Política 
de los Estados

 Unidos Mexicanos 

Political Constitution 
of the United 

Mexican States

Ley Federal sobre 
Monumentos y Zonas

 Arqueológicas, 
Artísticas e Históricas

Federal Law on 
Archaeological, Artistic 
and Historic Monuments 

and Areas

Ley General del Equilibrio 
Ecológico y la Protección 

al Ambiente-LGEEPA 
SEMARNAT 

General Ecological 
Balance and 

Environmental 
Protection Law

 Ley Orgánica del 
Instituto Nacional de 

Antropología e Historia 
(INAH) 

Organic Law of the 
National Institute for 

Anthropology and HistoryLey General 
de Bienes Nacionales

General Law on 
National Assets

Reglamento de la Ley 
Federal sobre 

Monumentos y Zonas 
Arqueológicas, Artísticas 

e Históricas 

Regulation of Federal Law 
on Archaeological, Artistic 
and Historic Monuments 

and Areas
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 Ley Orgánica del 
Instituto Nacional de 

Antropología e Historia 
(INAH) 

Social Impact 
Team Vinte
This material references Disclosures 102-7, 102-8, 102-16 and 
102-41 of GRI 102: General Disclosures 2016, Disclosures 401-1 
and 401-2 of GRI 401: Employment and Disclosure 408-1 of GRI 
405: Child Labor

The number of employees in Vinte varies depending 
on the workload required in each location, at year-
end 2017, the Company had a workforce composed 
as follows:

The geographical distribution of the staff by gender 
is presented below:

Staff Size

Labor Relations

Geographical Area

The administrative staff carry out significant operations 
and necessary activities for the development of the 
Company’s integral communities.

Historically, Vinte has established friendly relations 
with its collaborators, therefore there has never been 
a labor strike. 

Over time, the number of administrative employees of 
Vinte has shown an upward trend, as a result of the 
Company’s higher growth:

612

175

416

249

165 162
213

244

23%

34%

23%

1,313

35

ContractingTerminations Rotation

29

17

12

37

47 46

59

9

15

23

29

9

14

47

53

27.3%

11.8%

43.4%

29.1%

18.2%

9.8%
9.0%

10.5%

2010 2011 2012 2013 2014 2015 2016 2017

1,615
1,452

1,806

1,576

2,201
2,131

2,236

Male Female

31%
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22% 20%
15% 43%

57%85%
80%78%

69%

77%

66%

77%
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The previous labor relationships were achieved 
through seeking the personal growth of our 
collaborators, through:

Working day of 45 hours a week
Social security and INFONAVIT benefits
Vacations not less than 6 days at the end of 
the working year
Vacation bonus of 25% on the days of the 
holiday period
Statutory non-labor days
Christmas bonus corresponding to 15 days of 
salary
ESPS

Additionally, if a significant change in the operation 
occurs, and, seeking the best interests of its 
employees, Vinte will notify them of such action with 
sufficient time in advance.

In adherence to the Company policies and with the 
objective of not interfering with the education of 
minors and not generating a negative social impact, 
Vinte does not employ minors under 18 years for any 
type of work.

1)
2)
3)

4)

5)
6)

7)

Loyalty bonus, payable at the same time as 
the vacation bonus
Annual reward bonus corresponding to 15 
days of salary, payable at the same time as 
the Christmas bonus

Vouchers for groceries equal to 11.11% of the 
employee’s salary
In December, a turkey or an amount equivalent 
to its value is given to each collaborator

Savings fund of 5% salary
Annual performance bonuses
Flexible working hours for studies in special 
cases

Work permit for accidents, serious illness or 
death of a close relative by blood or marriage 
(parents, siblings, children or spouse), 
maximum 5 days
Permits for special care and attention of 
minor children, maximum 3 days

Additional non-working days: Holy 
Thursday and Good Friday, May 10, 
December 24 and 31

1)

2)

3)

4)

5)
6)
7)

8)

9)

10)

Benefits for the administrative staff: 

Employment benefits: Life insurance and major medical insurance for 
Managers and Executives (including children)

Automobile for Managers and Directors
Credits and financing for the acquisition of 
orthopedic devices

1% discount on the economic value of a 
property when purchasing a home with a 
subsidiary company of Inmobiliaria Vinte

Credit for the acquisition of durable goods or 
payment of FONACOT services

Payroll credits for the acquisition of eMobel 
equipment
Advance salary of up to one month for health 
issues

11)

12)
13)

14)

15)

16)

17)

Maternity leave, 45 days before and 45 days 
after
Adoption leave, 5 days
Breastfeeding period leave for up to 6 months 
in 2 half-hour extraordinary rest periods per 
day
5-day parental leave by birth or adoption

1)

2)
3)

4)

Parental permits:  
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All Vinte employees follow the Company’s values 
day by day:

Innovation

Passion

Transcendence

Belonging

We are visionary and creative, we pave 
our way defying the conventional, our 
dreams inspire change for the benefit for 
all and the environment.

We are committed, we act with 
determination, we put the highest 
attention to every detail, and we focus 
on meeting the real needs of our clients. 

We want to make history through our 
day-to-day effort, creating shared value.

Unity is strength; we develop integrated 
communities, we promote solidarity; and 
we generate satisfaction and happiness.

Accidents
This material references Disclosure 403-2 of GRI 403: 
Occupational health and safety

No fatal accidents or any other that has affected 
vital parts of a worker have been reported.

As for minor accidents and other events, these are 
broken-down as follows:

Percentage of accidents over total employees
Number of minor accidents

Maternity General disease Laboral risk 

Minor Accidents

Total Minor Accidents

164

8%
10%

233

20172016

127
32 31

3 8 2 7

160

349

231

506

187

2016 : 2,131 2017 : 2,236

Number of employees

Laboral Accident Commuting Accident Primary care

77%

Construction Construction ConstructionAdministrative Administrative Administrative

By geographical area, accidents and disabilities are 
broken-down as follows:

2017 Minor Accidents and Disabilities

2017 Disabilities

101

33

24

35

22 22

58

8
18

6
9

2

11

1

Minor accidents Disabilities
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Every employee of the Company has the right to participate in training sessions organized for their area or 
department that seek to develop their skills and / or competencies.

The Organization implements diverse programs for the education of employees regarding health and safety at work, 
including first aid, firefighting, evacuation, PrevenIMSS campaigns, vaccination and among others.

20172016

23

9

Tecamac

Playa del carmen

Tula

Puebla

Pachuca

Queretaro

Cancun

Induction to the 
Company

Processes and 
politics

Ethics code Rights and 
duties

2017
382 participants

Induction to 
security

17%

13%
4%

13%

17%

44%

44%
11%

17%

17%

Training programs and campaigns
This material references Disclosures 404-01 and 404-02 of GRI 404: Training and Education, Disclosure 410-1 of GRI 410: 
Security Practices, and Disclosure 412-2 of GRI 412: Human Rights Assessment

2,365 Participants 
(Including 2017 new personnel) 

2

3

8

10

8

10

2
1

4

7

2016 2017

Timely detection 
of cervical
 and breast

 cancer

Vaccination 
campaign for 

tetanus toxoid,
 influenza and 
pneumology

Timely 
detection

 of diseases

Visual health Oral health

1

The multifunctional brigades are carried out by the Civil Protection
Committee at each Development

1 The 382 participants took each of the training sessions

Campaign ProgramsMultifunctional Brigades 2

2
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2,365 Participants 
(including 2017 new employees)

Vinte supports its executives with time and financially in 
the training and improvement of skills and abilities, so 
that they fully develop their managerial potential within 
the group.

The above is done through certificate programs, 
postgraduate programs, master’s degrees and / or 
ad-hoc programs to the activities of the collaborator.

% of participants over total

% of participants over total

% de of participants over total

SIROC

Others

Politics Technologies

Financial

InfonavitHome 
equipment

Bancomer

Scotiabank Banorte

HSBCInfonavit

Training
 programs

191 participants

Certifications
150 

participants

Courses 
and workshops

1,050 participants

62.7%
37.3%

32.5%

21.5% 18.3%

4.7% 23.0%

22.3% 21.4%

1.7%

37.0% 17.5%
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Education in Vinte Communities
This material references Disclosure 413-1 of GRI 413: Local Communities 2016

The schools within or close to Vinte’s developments perform well above the municipality average.1

Cursos y Campañas
Este material hace referencia a los Contenidos 404-01, 404-02 de GRI 404: Formación y Enseñanza, al Contenido 410-1 del 
GRI 410: Practicas en Materia de Seguridad, y al Contenido 412-2 del GRI 412: Evaluación de Derechos Humanos

1 Finding of the study carried out by PwC Strategy&
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Cursos y Campañas
Este material hace referencia a los Contenidos 404-01, 404-02 de GRI 404: Formación y Enseñanza, al Contenido 410-1 del 
GRI 410: Practicas en Materia de Seguridad, y al Contenido 412-2 del GRI 412: Evaluación de Derechos Humanos
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Safety regulations
This material references Disclosure 403-2-1 of GRI 403: 
Occupational Health and Safety 2016

We have the Specific Civil Protection Program, 
aimed at protecting the health and safety of people 
who work, live or are passing through within the Real 
Granada development, located in Tecámac, Edo de 
México.

In this sense, the regulatory requirements on safety and 
health that are 100% complied with are:

NOM-001-STPS-2008

NOM-017-STPS-2008

NOM-010-STPS-1999

NOM-007-STPS-2000

Number

Number

Title

Title

TitleNumber

NOM-002-STPS-2010

NOM-018-STPS-2000

NOM-011-STPS-2001

NOM-031-STPS-2011

NOM-024-STPS-2001

NOM-004-STPS-1999

NOM-019-STPS-2011

NOM-005-STPS-1998

NOM-026-STPS-2008

NOM-006-STPS-2014

NOM-028-STPS-2012

NOM-030-STPS-2009

Safety Regulations

Organizational Regulations

Health Regulations

Pollutants by chemical substances

Agricultural facilities, machinery, 
equipment and tools

Buildings, premises and facilities

Personal protective equipment

Noise

Building

Fire prevention and protection

Identification of hazards and risks 
from chemical substances

Vibrations

Systems and safety devices in 
machinery

Safety and hygiene commissions

Handling, transport and storage of 
dangerous substances

Colors and safety signals

Handling and storage of materials

Safety in processes and equipment 
with chemical substances
Preventive safety and health 
services
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Corporate Governance

Governing Bodies
This material references Disclosures 102-18, 102-22, 102-23, 102-24 and 102-32 of GRI 102: General Disclosures 2016
 
Our Shareholders’ Meeting is the responsible for the designation or appointment of the members of the Board 
of Directors in compliance with the Company’s Bylaws and Code of Ethics, and the Ley Mexicana de Valores 
(Mexican Securities Law).

The Board of Directors is responsible for the legal representation of the Company and may carry out all the 
operations inherent to the Company’s corporate purpose and those that are not reserved to another body. In 
particular, the Board of Directors makes and approves all Company policies.

In accordance with the Company’s Bylaws, the Board of Directors has powers to perform acts of ownership, 
administration and to subscribe credit facilities; it also has powers to act in the name of Company for matters 
related to lawsuits and collections and to grant general or special powers to any person, for whatever matter 
it deems appropriate, relating to the administration and business that the Company carries out, of any nature.
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Likewise, the Board of Directors has appointed the 
Audit and Corporate Practices Committees to support 
its activities, comprised by our Independent Board 
Members.

Corporate Practices Committee

The primary function of the Corporate Practices 
Committee is to issue its opinions to the Board of 
Directors on matters related to the Ley Mexicana de 
Valores (Securities Market Law) and Vinte’s Bylaws, as 
well as transactions with related parties.

Likewise, it is responsible for supporting the Board 
of Directors in the preparation of annual reports, as 
well as Board reports, issuing opinions and approving 
comprehensive remunerations of the Company’s key 
executives.

Audit Committee
Some of the responsibilities of the Audit Committee are 
to assess the performance of Vinte’s external auditor, 
and review the opinions or reports prepared or issued 
by it, being able to hold meetings with it when it deems 
appropriate, as well as discuss the financial statements 

Sustainability Committee
At the time of preparation of this report, Vinte did not have 
a Sustainability Committee, the area responsibility for 
the preparation of the quarterly, annual and sustainability 
reports is the Finance Department, reporting directly to 
the Board of Directors. 

However, the Company is committed to establish the 
Sustainability Committee, which will be responsible 
for the review and approval of the sustainability report 
for subsequent years, as well as decision-making on 
environmental, social and economic matters.

of the Company with the persons responsible for 
its preparation and review, to recommend or not its 
approval.

Among its activities, it must also ensure that the Chief 
Executive Officer complies with the resolutions adopted 
at the General Shareholders’ Meetings and of the Board 
of Directors, as well as calling to General Shareholders’ 
Meetings, request periodic meetings with the relevant 
officers and inform the Board of Directors on significant 
irregularities detected.

Manuel Jesús
Oropeza Fuentes

Manuel Jesús
Oropeza Fuentes

Chairman

Chairman

Board MemberBoard Member

(Financial Expert)

(Financial Expert)

Board Member Board Member

Ramiro
Villarreal
Morales

Ramiro
Villarreal
Morales

Héctor
Treviño

Gutiérrez

Héctor
Treviño

Gutiérrez

Corporate
 Practices 
Committee

Audit 
Committee
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Key Executives 
This material references Disclosure 102-19 of GRI 102: General Disclosures 2016 and Disclosure 405-1 of GRI 405: Diversity 
and Equal Opportunity

Vinte is a company with an operating history of more than 15 years in the real estate sector. The majority of its 
executives, managers and coordinators have devoted most of their professional career to the Company and, in 
general, to the housing sector. The executives who form part of Vinte are a group with more than 26 years of 
experience on average in the sector, within the areas of promotion, development, design and construction of fully 
planned housing developments and precursors of a new generation of homes. In this way, Vinte has been able to 
successfully compete in the market and sustain a compound annual growth rate of 19.0% in revenue from 2008 
to 2017. In particular, Vinte has managed to increase its net income each quarter for the past nine years (2008 to 
2017), notwithstanding major changes in the economical-financial environment.

Vinte’s management team has also demonstrated its ability to respond in a timely and efficient manner to 
the challenges arisen from recent crises; the global economic crisis in 2008 and the Mexican housing sector 
crisis in 2013.
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Conflict of Interests 
This material references Disclosure 102-25 of GRI 102: 
General Disclosures 2016 

In accordance with Mexican regulation, any shareholder 
who has an interest contrary to that of the Company, 
must refrain from discussing and voting on the matter 
in question. Any shareholder who votes in an operation 
in which he has a conflict of interest may be liable for 
the damages he causes, only if the transaction has not 
been approved without the vote of said shareholder.

The Members of the Board, Members of Committees 
and the Secretary, if they have a conflict of interest, 
should refrain from participating in the corresponding 
matter and be present in the deliberation and voting 
of said matter. Failure to comply with such obligations 
may result in the declaration of liability for damages and 
losses caused to the Company.

No employee of the Company may participate or 
influence directly or indirectly in the decision-making 
processes, negotiations and requirements towards 
suppliers with whom he has a family relationship or any 
interest different from those raised in the organization, 
by which he may obtain some personal benefit from any 
nature.

All conflicts, disputes, differences or disagreements that 
arise between two or more shareholders or between 
two or more groups of shareholders or between any of 
them and the Company, that derive from the Company’s 
Bylaws or are related to them, must be resolved by 
the competent courts located in Mexico City, and the 
parties expressly submit to the jurisdiction of said 
courts, expressly renouncing any other jurisdiction that 
may correspond to them by virtue of their current or 
future domicile, or for any other reason.

Code of Ethics
This material references Disclosure 102-16 and 102-17 of 
GRI 102: General Disclosures 2016

Vinte is recognized in the Mexican housing sector as a 
company with a close monitoring of ethics throughout 
the business value chain; this includes relationships 
with its employees, suppliers, customers, financial 
institutions, government authorities and society.

Vinte’s Code of Ethics, Purpose and Values constitutes 
the reference framework that guides the actions of all 
the people who form part of the Company. The Code of 
Ethics of Vinte contemplates the following aspects:

Every collaborator of the organization must notify 
the manager and / or director of the corresponding 
area when observing / witnessing the violation of any 
principle of the Code of Ethics or when being in some 
of the previously mentioned situations, either directly 
or indirectly through the Administration and Human 
Capital Department or anonymously leaving a voice 
message in the Vinte Ethics Line that has been put 
into service for these purposes.

Enforcement of Laws
Conflicts of Interest
Relationship with the Client
Marketing and Adversity
Relationship with the Community
Relationship with Suppliers
Fair Competition
Environment

Safety and Hygiene
Acquisition of Land
Fortuitous Findings of Culture
Relationship with Authorities
Anti-corruption
Confidential Information
Utilization of Corporate Position 
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About this Report
Materiality and Preparation
This material references Disclosures GRI 101: Foundation 
2016 and 102-49, 102-50, 102-51, 102-52, 102-54 and 102-
56 of GRI 102: General Disclosures 2016

Vinte prepared its first Sustainability Report dated 
May 31, 2018, covering a one-year period starting on 
January 1, 2017 and ending on December 31, 2017.

Vinte has prepared this report with reference to GRI 
2016 standards. We expect to gradually align with GRI 
best practices and standards for the next few years. 
For its preparation in a PDF and interactive version, we 
received advice from IRDesign, Communication and 
Design, who guided us and will continue to guide its 
development for later years.

As a result of this first exercise, we did not have a 
materiality study to define the topics of the report. 
IRDesign, expert in the preparation of Annual Reports, 
held meetings with the Finance team, responsible for 
the preparation of Vinte’s reports (during the preparation 
of this report), and defined the relevant aspects to 
be discussed according to their importance for the 
company, defining the following key relevant topics:

1. Letter of Verification of Redes Sociales on 
GRI methodological compliance
2. Letter of Verification of Vert on GRI 
methodological compliance
3. Report of the External Auditor on financial 
information

For the verification of this report, the 
following letters are presented:

Executive Profile of the Company
Corporate Governance
Sustainability Model
Social Value
Environmental Value
Economic Value

However, Vinte is committed to carry out a materiality 
study in 2018 to validate the topics that are already 
covered in this report, and well, add more information 
about these if necessary.
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COMPARABILITY

CLARITY

ACCURACY 

RELIABILITY

BALANCE

TIMELINESS

In the preparation of this report, Vinte has included both 
positive and negative aspects of its operation, providing 
clear information to its stakeholders.

For the material topics of this report, sufficient historical 
information has been included so that from this year, our 
stakeholders can analyze the Company’s performance over 
time. 

Vinte has issued its Sustainable Annual Report within the 
period during which its competitors and other Companies 
file their reports, so that information is available in time for 
its stakeholders to make informed decisions. 
 

Vinte has reported accurate and detailed information for 
each material topic.

Vinte has prepared all the information on the material 
topics in an understandable manner.

For the reliability of this report, Vinte has called on several 
external verifications, such as Redes Sociales and IRDesign for 
the compliance of GRI Standards and reporting on disclosures 
specific to each material topic, as well as Deloitte, which carried 
out the audit of the Company’s financial statements.

For the quality of this report, we followed the GRI Reporting Principles:

Disclosure
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GRI Content Index
This material references Disclosure 102-55 of GRI 102: General 

GRI Standards

Disclosure Disclosure Title Page

  GRI 101. FOUNDATIONS 2016    
 1. Reporting Principles    
 2. Using GRI Standards for sustainability reporting   
               3. Making claims related to the use of the GRI Standards     
 GRI 102: GENERAL DISCLOSURES 2016
    
 1. ORGANIZATIONAL PROFILE:
   
102-1  Name of the organization     
102-2 Activities, brands, products, and services     
102-3 Location of headquarters    
102-4 Location of operations     
102-5 Ownership and legal form    
102-6 Markets served     
102-7 Scale of the organization    
102-8 Information on employees and other workers    
102-11 Precautionary Principle or approach 
   
 2. STRATEGY:     
102-14 Statement from senior decision-maker   
102-15 Key impacts, risks, and opportunities 
   
 3. ETHICS AND INTEGRITY:    
102-16 Values, principles, standards, and norms of behavior    
102-17 Mechanisms for advice and concerns about ethics 
  
 4. GOVERNANCE:     
102-18 Governance structure    
102-19 Delegating authority   
102-22 Composition of the highest governance body and its committees   
102-23 Chair of the highest governance body   
102-24 Nominating and selecting the highest governance body    
102-25 Conflicts of interest   
102-32 Highest governance body’s role in sustainability reporting
    
 5. STAKEHOLDER ENGAGEMENT:    
102-40 List of stakeholder groups    
102-41 Collective bargaining agreements    
102-42 Identifying and selecting stakeholders    
102-43 Approach to stakeholder engagement    
102-44 Key topics and concerns raised  
  
 6. REPORTING PRACTICE:    
102-45 Entities included in the consolidated financial statements    
102-46 Defining report content and topic Boundaries    
102-50 Reporting cycle    
102-52 Ciclo de elaboración de informes    
102-53 Contact point for questions regarding the report   
102-54 Claims of reporting in accordance with the GRI Standards    
102-55 GRI content index    
102-56 External assurance  

7
14
7
23
7
23
9
39
4

41,50
50

4
4

51,52
51,52
51,52

47
49
47
47
47
50
48

28
39
28
29
29

12
51
51
51
back cover
51,52
53
56,57,58
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GRI 2000 - Economic topics

Disclosure

Disclosure

Disclosure Title

Disclosure Title

Page

Page

103-1 Explanation of the material topic and its Boundary  
103-2 The management approach and its components 
103-3  Evaluation of the management approach  

30-32
30-32
30-32

35-38
35-38
35-38

ENVIRONMENTAL IMPACT
   
GRI 103: MANAGEMENT APPROACH DISCLOSURES 
  

ECONOMIC IMPACT
   

GRI 2000 – Environmental topics

  GRI 103: MANAGEMENT APPROACH DISCLOSURES 
   
103-1 Explanation of the material topic and its Boundary    
103-2 The management approach and its components   
103-3  Evaluation of the management approach  
  
 GRI 201: Economic performance
   
201-1 Direct economic value generated and distributed   
201-2 Financial implications and other risks and opportunities due to climate change 
 

34
33
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GRI 2000  - Social topics

Disclosure Disclosure Title Page

401-1
401-2

401-3

403-2

404-1
404-2

405-1

408-1

410-1

412-2

413-1

39
40

40

39

42
42

47

40

42

42

25

SOCIAL IMPACT 
  
GRI 401. Employment
   
New employee hires and employee turnover
Benefits provided to full-time employees that are not provided to temporary or 
part-time employees    
Parental leave  
   
GRI 403. Occupational health and safety   
 
Types of injury and rates of injury, occupational diseases, lost days, and 
absenteeism, and number of work-related fatalities

 
GRI 404. Training and education

Average hours of training per year per employee    
Programs for upgrading employee skills and transition assistance programs
 
    
GRI 405. Diversity and equal opportunity

Diversity of governance bodies and employees
    
GRI 408. Child labor 
    
Operations and suppliers at significant risk for incidents of child labor  
   
GRI 410. Security practices
     
Security personnel trained in human rights policies or procedures

GRI 412. Human rights assessment
     
Operations that have been subject to human rights reviews or impact 
assessments 
 
GRI 413. Local communities
     
Operations with local community engagement, impact assessments, and 
development programs  
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Informe Anual Sustentable Vinte, 2017  
Carta de Verificación Externa e Independiente 
 
A los grupos de interés de Vinte Viviendas Integrales, S.A.B. de C.V. (Vinte), la presente corresponde a la 
opinión de Vert, Desarrollo Sustentable (Vert), respecto al Informe Anual Sustentable 2017 de Vinte. 
 
La intención de Vert, es emitir una opinión acerca de los contenidos del informe, apegándose a los estándares 
del Global Reporting Initiative. 
 

Metodología de Verificación: 
 
Para el entendimiento de la estructura del informe, Vert llevó a cabo entrevistas y reuniones con el equipo de 
Finanzas de Vinte, que es el responsable de la elaboración del informe en cuestión a la fecha, asimismo, este 
nos canalizó con personas de las distintas áreas de la Empresa que aportaron información para la elaboración 
del mismo.  
 
Se analizaron, también, los mecanismos de recolección de datos para los números plasmados en el informe, 
en este sentido, se verificó el contenido en el documento, tanto información cualitativa, como cuantitativa. 
 
Asimismo, se validó la correcta aplicación de los temas con base en las Guías de Elaboración de los Estándares 
GRI 2016, verificando la veracidad, trazabilidad y materialidad de los mismos, con base en el material 
proporcionado por Vinte y su equipo.  
 

Conclusiones:  
 
Como resultado del proceso de verificación, se concluyó que el Informe Anual Sustentable 2017 de Vinte 
Viviendas Integrales se llevó a cabo con referencia a los Estándares GRI 2016. 
  
No se encontró evidencia que nos haga pensar que el cumplimiento y apego a la metodología GRI no se haya 
realizado de manera adecuada.  
 

Comentarios Adicionales:  
 
El informe no cuenta con temas materiales, dada la ausencia de un estudio de materialidad en este primer 
ejercicio de Informe Anual Sustentable; por lo que, el equipo responsable de su elaboración realizó un análisis 
para identificar los temas relevantes para la Compañía que fueron abarcados en el informe. Sin embargo, se 
recomienda llevar a cabo un estudio de materialidad para próximos informes. 
 
 
 
  
 
 
Jerry Jiménez Tamayo  
Vert, Desarrollo Sustentable 
31 de mayo de 2018 
 
 
Sobre la verificación 
Los asociados de Vert poseen la preparación fundamental para examinar y validar el correcto cumplimiento de los lineamientos necesarios para la realización 
y publicación de Informes de Sustentabilidad, lo cual les permite expresar una opinión profesional acerca del apego de todo el contenido no financiero del 
informe a los estándares GRI 2016, basándose en todo momento en los principios de independencia, objetividad y confidencialidad. Vert no asume 
compromiso alguno sobre los procesos de recopilación de la información implementada en este informe. Esta verificación es emitida el día treinta y uno de 
mayo de dos mil dieciocho, y será vigente toda vez que no se ejecuten modificaciones o publicaciones posteriores a esta fecha. 
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External Audit 
This material references Disclosure 102-56 of GRI 102: 
General Disclosures 2016 

Report from the Independent Auditors to 
the Board of Directors and Shareholders 
of Vinte Viviendas Integrales, S.A.B. de C.V. 
and Subsidiaries (formerly Vinte Viviendas 
Integrales, S.A.P.I. de C.V. and Subsidiaries

Opinion

We have audited the consolidated financial statements 
of Vinte Viviendas Integrales, S.A.B. of C.V. and 
Subsidiaries (formerly Vinte Viviendas Integrales, 
S.A.P.I. de C.V. and Subsidiaries) (the “Company” 
or “Vinte”), which correspond to the consolidated 
statements of financial position as of December 31, 
2017, 2016 and 2015, and the consolidated statements 
of profit and other comprehensive income, the 
consolidated statements of changes in stockholders’ 
equity and the consolidated statements of cash flows, 
corresponding to the years that ended on those dates, 
as well as the notes to the consolidated financial 
statements, which include a summary of the main 
accounting policies.

In our opinion, the accompanying consolidated financial 
statements fairly present, in all material respects, the 
consolidated financial position of the Company as of 
December 31, 2017, 2016 and 2015, as well as its 
consolidated financial performance and consolidated 
cash flows for the years that ended on those dates, in 
accordance with the International Financial Reporting 
Standards (“IFRS”), issued by the International 
Accounting Standards Board.

Basis of opinion

We have carried out our audits in accordance 
with International Auditing Standards (“ISA”). Our 
responsibilities under those standards are described 
further below in the section “Responsibilities of the 
independent auditors in relation to the audit of the 
consolidated financial statements” of our report. We 
are independent of the Company in accordance with 
the Code of Ethics for Accounting Professionals of the 

International Ethics Standards Board for Accountants 
(IESBA Code of Ethics) and with that issued by the 
Instituto Mexicano de Contadores Públicos (Code of 
Ethics of the Mexican Institute of Public Accountants, 
or “IMCP”), and we have complied with other ethics 
responsibilities in accordance with the IESBA Code of 
Ethics and with the Code of Ethics of the IMCP.

We believe that the audit evidence we have obtained 
provides a sufficient and adequate basis for our opinion.

Key auditing matters
The key auditing matters are those issues that, in 
our professional judgment, have been of the outmost 
importance in our audit of the consolidated financial 
statements for the current period. These issues have 
been addressed in the context of our audit of the 
consolidated financial statements as a whole and in 
the formation of our opinion on them, and we do not 
express a separate opinion on those matters. We have 
determined that the issues described below are the key 
auditing matters that should be disclosed in our report.

Book value of real estate inventories

For the determination of the book value of the real estate 
inventories and the construction in process, Vinte’s 
management makes judgments and assumptions in 
order to measure those inventories at their lowest 
net realizable value or acquisition and development 
cost, in accordance with the International Accounting 
Standard (“IAS”) 2, “Inventories”. This requires Vinte’s 
management to consider, among other aspects, its 
internal control, to estimate the sales prices, demand, 
provision of subsidies, costs and expected profit 
margins on its projects, in order to, when applicable, 
determine possible reductions in the value of the real 
estate inventories.

The estimated future costs of projects under construction 
are subject to a number of variables including the 
accuracy of home design, the market conditions, the 
obligations with the municipalities or localities where 
the projects are being carried out, the building materials 
and costs of subcontractors.
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There is also a risk that the costs of real estate inventories 
and construction in process have been capitalized 
inappropriately or that they have inadequately assigned 
to a project, resulting in an erroneous profit margin per 
project or development.

Our audit procedures with respect to this key matter 
included the following:

• We perform procedures to validate the adequacy of 
the current and budgeted profit margin, used both in the 
current phase of project life and in its entirety.
• We reviewed a sample of land bank acquisitions, and 
we have tested the design and implementation of key 
controls.
• We made a sample of certain costs incurred in the 
construction in process, and we validated that said 
costs were assigned to the project and phase of the 
corresponding real estate inventory, as well as the 
compliance with the definition of capitalizable costs to 
the real estate inventory, additionally we reviewed the 
proportion of the expenses and costs recognized as 
cost of sales of the year with respect to the residential 
properties sold.
• We reviewed a sample of the budgets of the projects 
in progress and we put to test the main judgments used 
by the Company’s management on sales and future 
costs.
• We compared the margin recognized during the year 
of the houses or residences sold against the projected 
margin of the life of the project or business analysis.
• We tested the key judgments used in the model 
employed by the Company’s management, with 
respect to the sale prices and estimated costs to be 
executed, which underlies the book value of the real 
estate inventories. We have compared this information 
against sales price budgets, costs and historical sales 
information.

Recognition of revenue in the correct 
period of real estate sales

We identified that there is a risk of revenue recognition 
in the correct period of real estate sales. Revenue from 

sales of real estate properties are recognized when 
the Company transfers to its customers the significant 
risks and benefits inherent to the ownership of the real 
estate inventories, this revenue can be reliably valued 
and there is a probability that the Company will receive 
the economic benefits associated with the transaction, 
which normally occurs at the time of the deed or physical 
delivery of the home.

Our procedures included the following:

• We tested the design, implementation and operational 
efficiency of the Company’s controls in relation to the 
recognition of revenue from sales of real estate.
• We selected a sample of real estate sales during the 
year and performed the following:
-We verified the existence of the supporting 
documentation of said sales and, when applicable, we 
visited the development or project and we validated that 
the property was built and / or delivered to the client,
-In the case of sales conducted near year-end, we 
obtained a sample, in which we verified that these sales 
had the supporting documentation, and these had been 
deeded or delivered in the correct period and we also 
reviewed a sample of the sales closed in the first days 
of the next year, obtaining the evidence of its correct 
recognition in the period.
• We visited certain developments and observed the 
existence of finished homes that were physically 
available and corroborated, through the listings of 
available homes of the sellers of these projects, that 
were on sale.

Other matters

As mentioned in notes 1 and 18, on September 29, 
2016, the Company carried out a public offering of 
45,940,588 shares, including the over-allotment option; 
issuing 26,691,013 shares among the investing public, 
equivalent to 24.3% of the outstanding shares, at a price 
per share of $26.32 pesos, obtaining net resources of 
expenses related to the offering for $610,924 thousand 
pesos.
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Information other than the 
consolidated financial statements 
and the report of the independent 
auditors

The Company’s management is responsible for other 
information. The other information will include the 
information that will be incorporated in the Annual Report 
that the Company is required to prepare in compliance with 
Article 33, Fraction I, subsection b) of Title Four, Chapter 
One of the Disposiciones de Carácter General Aplicables 
a las Emisoras y a otros Participantes del Mercado de 
Valores (General Provisions Applicable to Issuers and 
Other Stock Market Participants) and the Instructions 
accompanying those provisions (the Provisions). The 
Annual Report is expected to be available to the public 
after the date of this audit report.

Our opinion on the consolidated financial statements will 
not cover other information and we will not express any 
form of assurance on it.

In relation to our audit of the consolidated financial 
statements, our responsibility will be to review the 
Annual Report, when it is available, and when we do, 
assess whether the other information contained therein 
is materially inconsistent with the consolidated financial 
statements or our knowledge obtained during the audit, 
or that seems to contain a material error. When we review 
the Annual Report we will issue the note regarding such, 
as required by Article 33 Fraction I, subsection b) numeral 
1.2 of the Provisions.

Responsibility of the management 
and of the people responsible for the 
Company’s corporate governance in 
relation to the consolidated financial 
statements

The Company’s management is responsible for the 
preparation and fair presentation of the accompanying 
consolidated financial statements in accordance with 

IFRS, and for the internal control the management 
deems necessary to allow the preparation of the 
consolidated financial statements free of material 
misstatements, due to fraud or error.

In the preparation of the consolidated financial 
statements, the management is responsible for 
evaluating the Company’s ability to continue as 
a going concern, disclosing, as appropriate, the 
issues related to the Company in operation and 
using the accounting principle of the operating 
company, except if the management intends to 
liquidate the Company or shut down its operations 
or there is no realistic alternative.

Those responsible for Company’s corporate 
governance are responsible for the supervision of 
the Company’s financial reporting process.

Responsibility of the independent 
auditors in relation to the audit 
of the consolidated financial 
statements

Our objectives are to obtain reasonable assurance that 
the consolidated financial statements as a whole are 
free of material misstatements, due to fraud or error, 
and to issue an audit report that contains our opinion. 
Reasonable assurance is a high level of security 
but does not guarantee that an audit conducted in 
compliance with the ISA always detects a material 
error when it exists. The errors may be due to fraud 
or error and are considered material if, individually 
or in aggregate form, it can reasonably be expected 
to influence the economic decisions made by the 
investing public and other stakeholders based on the 
consolidated financial statements.

As part of an audit conducted in compliance with ISA, 
we exercise our professional judgment and maintain 
an attitude of professional skepticism throughout the 
audit. We also:

Identify and assess the material misstatement 
risks of the consolidated financial statements, due 
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to fraud or error. Additionally, we design and apply 
audit procedures to respond to such risks and obtain 
sufficient and appropriate audit evidence to provide 
the basis for our opinion. The risk of not detecting a 
material misstatement due to fraud is higher than in the 
case of material misstatement due to an error, since 
the fraud may involve collusion, falsification, deliberate 
omissions, intentionally erroneous statements, or the 
annulment of internal control.

• We obtain knowledge of the internal control relevant 
to the audit in order to design audit procedures that are 
appropriate in accordance with the circumstances and 
not in order to express an opinion on the effectiveness 
of the Company’s internal control.
• We assess the adequacy of the accounting policies 
applied and the reasonableness of the accounting 
estimates and the corresponding information disclosed 
by the management.
• We conclude on the adequacy of the use, by the 
management, of the accounting standard of the 
operating company and, based on the audit evidence 
obtained, we conclude on whether or not there is a 
material uncertainty related to the facts or conditions 
that can generate significant doubts on the Company’s 
capacity to continue as a going concern. If we conclude 
that there is material uncertainty, we are required to 
emphasize in our audit report about the corresponding 
information disclosed in the consolidated financial 
statements or, if such disclosures are not adequate, 
that we express an amended opinion. Our conclusions 
are based on the audit evidence obtained to date from 
our audit report. However, future events or conditions 
may cause the Company to cease as an operating 
Company.
• We evaluate the presentation as a whole of the 
structure and content of the consolidated financial 
statements, including the disclosed information, 

and whether the consolidated financial statements 
represent the relevant transactions and events in a way 
that achieves reasonable presentation.
• We obtained sufficient audit evidence regarding 
the financial information of the Subsidiaries or their 
business activities in the Company’s context to express 
an opinion on the consolidated financial statements.

We disclose to those responsible for the Company’s 
corporate governance regarding, among other matters, 
the planning, scope and timing of the audit and the 
significant findings of the audit, as well as any significant 
deficiencies in internal control that we identify during 
the audit.

We also provide those responsible for the Company’s 
corporate governance with a statement that we have 
complied with the applicable ethical requirements 
regarding independence and have communicated to 
them about all the relationships and other matters that 
can reasonably be expected to affect our independence, 
and where appropriate, the corresponding safeguards.
Among the issues that have been the subject of 
communications with the people responsible for the 
Company’s corporate governance, we determined that 
they have been of the greatest relevance in the audit 
of the consolidated financial statements of the current 
year and that, consequently, are the key auditing 
matters.

We describe those matters in this audit report, unless 
legal or regulatory provisions prohibit public disclosure 
of the matter or, in extremely rare circumstances, we 
determine that a matter should not be disclosed in our 
report because we can reasonably expect that the 
adverse consequences of doing so would exceed the 
benefits of public interest thereof.
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