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 Mid single-digit growth in consolidated Revenues, with a solid
growth in our Food Retail segment, a moderate growth in our
Pharma segment and a decline in our Shopping Malls segment,
affected by the extraordinary impacts related to the incident in the
Real Plaza Trujillo mall

 Slight increase in Adj. EBITDA, driven by the growth in Revenues
and by the dilution of fixed costs, despite the incremental expenses
related to the incident in the Real Plaza Trujillo mall

 Net income increased mainly due to a net FX gain1/ in Q2’25
compared to a net FX loss in Q2’24

Highlights Revenues

Adj. EBITDA2/ Net Income1/2/

Adj. EBITDA 

Margin

706 712

1,398 1,354

Q2’24 Q2’25 YTD’24 YTD’25

+0.9%

-3.1%

13.7% 13.0% 12.3%13.4%
Net 

Margin

181
223

402 415

Q2’24 Q2’25 YTD’24 YTD’25

+23.1%

+3.0%

3.5% 4.1% 3.8%3.9%

Gross

Margin

5,167 5,492

10,407
10,984

Q2’24 Q2’25 YTD’24 YTD’25

+6.3%

+5.5%

28.4% 28.2% 27.7%28.1%

4

Q2’25 RESULTS – CONSOLIDATED
Million Soles (S/ mm)

Note: 1/ PEN/USD exchange rate was S/3.549 as of Jun 30, 2025 compared to S/3.677 as of Mar 31, 2025 and S/3.837 as of Jun 30, 2024 compared to S/3.721 as of Mar 31, 2024. 2/ Adj. EBITDA excludes mark-to-market gains from 
valuation of investment properties in the Food Retail and Shopping Malls segments, and asset revaluations. Adj. EBITDA and Net Income include IFRS 16 effect.



LTM Q2’25 – CONSOLIDATED FINANCIAL RESULTS

+LTM Q2’25
(S/ mm; %)

Revenues
% Revenues Contribution

12,581
56%

8,935
40%

794
4%

22,261

Adj. EBITDA2/

% Adj. EBITDA Contribution
1,127
36%

1,519
49%

442
14%

2,960

Adj. EBITDA Margin3/ 9.0% 17.0% 74.6% 13.3%

Market Position 1st 1st 1st _

# of Stores 1,551 2,438 22 _

Food 
Retail

+ =

Pharma
Shopping

Malls

1/

5
Note: 1/ Consolidated figures for InRetail include intercompany eliminations, consolidation adjustments, Digital and other segments. 2/ Adj. EBITDA excludes mark-to-market gains from valuation of investment properties in the Food Retail 
and Shopping Malls segments, and asset revaluations. Includes IFRS 16 effect. 3/ InRetail Shopping Malls’ Adj. EBITDA margin is represented here as our Net Rental margin, calculated as Adj. EBITDA (inc. IFRS 16)/Net Rental Income. 
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Q2’25 – ESG UPDATE1/

Note: Figures presented are for Q2’25.

Sales of eco-
friendly products

+S/3 mm
in Pharmacies

306
Suppliers evaluated 

in ESG

Supply Chain 
management

Rations of 
food donated

Amount 
donated

People 
impacted per 

week

+90k

5 mm

+S/19 mm

Sales in physical 
and digital 
channels

~S/9 mm
Participating
entrepreneurs

236

of energy savings 
in Food Retail

+S/1 mm
of waste reused

or recycled

+3k tons

“Formación Dual” participants
as of Q2’25

Great Place to Work  in Diversity, 
Equality and Inclusion: Plaza Vea & 
Vivanda ranked #3 and Pharmacies 

ranked #10

orders delivered by Pharmacies 
with sustainable transportation17k

Medicine donation with 
reverse logistics

157

S/640k

XX

XX
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Q2’25 RESULTS - FOOD RETAIL1/

Million Soles (S/ mm)

1/ Includes only Peru. 2/ Adj. EBITDA excludes mark-to-market gains from valuation of investment properties and asset revaluations. Includes IFRS 16 effect. 

56% 51%

17% 22%

27% 27%

Q2’24 Q2’25

Cash-and-CarryHard Discount

9

% Revenues by FormatRevenues grew 9.5%, despite the temporary closure of stores, with a SSS growth of
4.2%, positively impacted by a solid growth in non-food categories, from a low
comparison basis, and a moderate growth in food categories

Net opening of +67k sqm of additional sales area in the last twelve months, including
the opening of 347 net new Mass stores (+63k sqm) and 1 Makro store (+4k sqm). In
Q2’25, we opened 69 net new Mass stores (+13k sqm)

Stable gross margin of 23.6%, despite continued pressures from the higher
participation of Mass in the Revenues mix

Adj. EBITDA grew 5.0%, driven by the growth in Revenues, the stable gross margin and
the dilution of fixed costs, impacted by incremental operational expenses from the new
stores opened and from the new minimum wage, and by higher logistics expenses
associated with the expansion plan

Super/Hyper

S/ mm Q2'25 Q2'24 Var %

Revenues 3,070 2,804 9.5%

Gross Profit 724 663 9.2%

Adj. EBITDA 2/ 272 259 5.0%

Gross Mg 23.6% 23.6% -7 bps

Adj. EBITDA Mg 2/ 8.9% 9.2% -38 bps



57% 55%

28% 29%

15% 16%

Q2’24 Q2’25

10

Revenues increased 2.4%, driven by a mid single-digit growth in our Pharmacies2/ unit,
with a SSS growth of 3.1%, positively impacted by growth in both pharma and non-
pharma categories, given a low comparison basis

Our Distribution2/ unit posted a decrease in Revenues from a continued decline in
demand in the institutional and traditional channels in Peru

65 net new pharmacies opened in in the last twelve months. In Q2’25, we opened 19
net new pharmacies

Gross margin increased to 32.6%, mainly explained by the higher participation of our
Pharmacies unit in the Revenues mix

Adj. EBITDA growth of 4.8%, driven by the higher gross margin, the dilution of fixed
costs and operational efficiencies in the Distribution unit

Mifarma BeautySelf-ServiceTraditional

% Non Pharma3/ 48% 48%

1/ Adj. EBITDA includes IFRS 16 effect. 2/ Pharmacies refers to the retail pharma unit which operates Inkafarma and Mifarma stores. Distribution refers to the distribution of pharmaceutical products. 3/ Revenue breakdown.  

Q2’25 RESULTS - PHARMA
Million Soles (S/ mm)

S/ mm Q2'25 Q2'24 Var %

Revenues 2,238 2,186 2.4%

Gross Profit 730 706 3.4%

Adj. EBITDA 1/ 377 360 4.8%

Gross Mg 32.6% 32.3% 31 bps

Adj. EBITDA Mg 1/ 16.8% 16.4% 39 bps

% Store Breakdown by Format



Q2’25 RESULTS - SHOPPING MALLS
Million Soles (S/ mm)

1/ Adj. EBITDA excludes mark-to-market gains from valuation of investment properties and asset revaluations. Includes IFRS 16 effect. 2/ Net Rental margin is calculated as Adj. EBITDA IFRS 16/Net Rental Income. Net Rental Income is 
defined as Total Income minus reimbursable operating costs related to the maintenance and management of Shopping Malls. 
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Revenues declined 4.5%, impacted by the extraordinary effects related to the incident
in the Real Plaza Trujillo mall, including the temporary closure of the mall, partially
offset by the improvement in performance in other malls

Tenant SSS growth of 1.9%, with a positive performance across tenants, primarily
department stores and home improvement stores, positively impacted from a low
comparison basis

Gross margin increased to 67.5%, mainly explained by lower marketing and energy
costs, and by a low comparison basis that included a one-time regularization in rental
costs

Adj. EBITDA reached S/95 million, a decline of 21.2%, explained by the extraordinary
impacts related to the incident in the Real Plaza Trujillo mall, including the income lost
from the temporary closure of the mall, the additional medical and complementary
expenses for those affected, and other incremental expenses, partially compensated
by the higher gross margin

VacancyOccupancy

97% 96%

3%

Q2’24

4%

Q2’25

S/ mm Q2'25 Q2'24 Var %

Revenues 187                   196                   -4.5%

Gross Profit 126                   129                   -2.3%

Adj. EBITDA 1/ 95 121 -21.2%

Gross Mg 67.5% 66.0% 154 bps

Net Rental Mg 2/ 68.0% 83.3% -1530 bps

GLA Breakdown



Q2’24 Q3’24 Q4’24 Q1’25 Q2’25

-1.8%

2.8%

5.3%

3.3%3/
4.2%

1,304 1,322 1,325 1,336 1,347

1,069 1,077 1,075 1,083 1,091

Q2’24 Q3’24 Q4’24 Q1’25 Q2’25

2,373 2,399 2,400 2,419 2,438

Q2’24 Q3’24 Q4’24 Q1’25 Q2’25

-1.7%

8.6%
6.8%

3.1%3/

1.9%

Food Retail1/Food Retail1/

Sales Area (‘000 sqm)

Pharmacies
No Stores

Shopping Malls
GLA (‘000 sqm)

2024:      2.5%
YTD3/:     3.8%

2024:  -0.5%
YTD3/:       3.6%

319 319 319 318 318 

115 115 120 120 120 

188 202 221 239 251 

Q2’24 Q3’24 Q4’24 Q1’25 Q2’25

622 636 659 676 689

Hard Discount

Cash and Carry

Supermarkets

No Malls

860 860 860 860 860

Q2’24 Q3’24 Q4’24 Q1’25 Q2’25

22 22 22 22 22

Mifarma

Inkafarma

Q2’24 Q3’24 Q4’24 Q1’25 Q2’25

-4.2%

2.1% 3.0%
4.2%3/

3.1%

Openings Same Store Sales (SSS)

Pharmacies

Shopping Malls
2024:     2.6%
YTD3/:       2.5%

12

QUARTERLY OPENINGS AND SSS BY SEGMENT

1/ Includes only Peru. Sales Area (sqm) for Q4’24 was adjusted due to on-site measurement updates. 2/ Includes the temporary closing of 1 Plaza Vea store. 3/ Adj. SSS excludes stores and malls that were temporarily closed, only for the 
days effectively closed. 

1,067 1,142 1,250 1,345 1,414

26 26 27 27 27

111 111 111 1102/ 110
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215
165

433

328

Q2’24 Q2’25 YTD’24 YTD’25

-23.4%

-24.3%

181
223

402 415

Q2’24 Q2’25 YTD’24 YTD’25

+23.1%

+3.0%

Net 

Margin

Net 

Margin

CONSOLIDATED NET INCOME
Million Soles (S/ mm)

Net Income1/

Net Income Breakdown1/

4.2% 3.0% 3.0%4.2%3.5% 4.1% 3.8%3.9%

14
1/ Net Income includes IFRS 16 effect. 2/ Net Income includes IFRS 16 and is adjusted, net of tax effect (~30%), for (i) FX loss/gain and (ii) mark-to-market from investment properties. PEN/USD exchange rate was S/3.549 as of Jun 30, 
2025 compared to S/3.677 as of Mar 31, 2025 and S/3.837 as of Jun 30, 2024 compared to S/3.721 as of Mar 31, 2024 3/ D&A includes asset revaluations.

Net Income Excluding FX and Mark-to-Market2/

181

223+150

Net Income Q2’24

+6

Adj. EBITDA Increase Net FX Effect

-18

Mark to Market Effect

-13

Higher Financial 

Expenses, Net

-50

Higher D&A

-33

Higher Tax Expense Net Income Q2’253/



+924

Starting Cash 

Balance 2025

Operating 

Cash Flow

-514

CAPEX

+162

Financial Debt

-290

Amortization and 

Financial Expenses 

of Lease Liability

-198

Financial 

Expenses

-234

Dividend Distribution

-51

Other Non-Operating 

Investing Activities

Ending Cash

Balance Q2’25

CAPEX AND CASH-FLOW BREAKDOWN
Million Soles (S/ mm)

Consolidated CAPEX

847

369

679

1,041

775

197 231 228

384
283 232

2019 2020 2021 2022 2023 Q1’24 Q2’24 Q3’24 Q4’24 Q1’25 Q2’25

Cash-Flow Breakdown

15

2024: S/1,041 mm

1,461

1,127

3332/

2/

1/ 2022 CAPEX includes the acquisition of Molina Plaza (S/110 mm) and the purchase of the Pharma DC landbank (S/98 mm). 2/ Investments at fair value through profit or loss, which includes mainly money market mutual funds. These 
investments are included as a cash outflow in “Other Non-Operating Investing Activities”. 3/ Dividend distribution net of proceeds from treasury shares.

1/

926

1,194

2682/3/

YTD: S/514 mm



7,789 7,657 7,341 7,661 7,313

1,0294/ 1,411 1,461 1,422 1,1945/

6,760 6,246 5,880 6,239 6,120

2,863 2,907 3,003 2,954 2,960

CONSOLIDATED FINANCIAL DEBT
Million Soles (S/ mm)

Consolidated Financial Debt1/ USD Exposure on Financial Debt 

Debt2/

Cash3/

Net Debt

2.7x 2.6x
2.4x

2.6x
2.5x

2.3x 2.2x
1.9x

2.1x 2.1x

LTM Q2’24 LTM Q3’24 2024 LTM Q1’25 LTM Q2’25

LTM Adj.
EBITDA

Net Debt/Adj.EBITDA Debt/Adj.EBITDA

As of Jun 30, 2025, we have the following hedge instruments for the bonds:

 InRetail Consumer:
 Call Spreads that protect us from exchange rate depreciation between 

S/3.70 to S/4.20, for a notional of USD 300 mm until maturity
 Range Principal-Only Swaps with an average strike price of S/4.1063 within 

the range of S/3.70 and S/6.00, for a notional of USD 300 mm until maturity

 InRetail Shopping Malls:
 Call Spread that protects us from exchange rate depreciation between 

S/3.26 to S/3.75, for a notional amount of USD 250 mm until maturity. 
Since April 4, 2023, we have an additional Call Spread between S/3.90 and 
S/4.30 for a notional of USD 100 mm until maturity 

 Full Cross Currency Swap, with a strike price of S/3.887 and PEN swap rate
of 8.75%, for a notional of USD 100 mm until maturity

50% 50% 48% 51% 50%

49% 49% 51% 48% 50%

2%

Jun-24

1%

Sep-24

2%

Dec-24

1%

Mar-25 Jun-25

0%

Hedge USD PEN

1/ Ratios are adjusted for currency hedge effect. 2/ Financial Debt does not include lease liabilities associated to IFRS 16. 3/ Cash considers cash equivalents and investments at fair value. 4/ An ordinary dividend of USD 90 mm was 
distributed in May’24. 5/ An ordinary dividend of USD 65 mm was distributed in Jun’25.
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2,089 2,038 2,049 2,006 1,953

568 637 638 467 478

1,521 1,402 1,412 1,539 1,475

478 486 501 468 442

2,386 2,323 2,337 2,300 2,266

362 479 525 573 600

2,024 1,845 1,812 1,727 1,666

1,378 1,408 1,473 1,502 1,519

Cash3/

Net Debt

LTM Adj. 
EBITDA

Debt2/ 3,308 3,290 2,942 3,343 3,088

196 358 212 188 146

3,112 2,932 2,730 3,155 2,942

1,128 1,135 1,155 1,114 1,127

FINANCIAL DEBT BY SEGMENT1/

Million Soles (S/ mm)

Total Consolidated Debt: S/7,313 mm

Debt / Adj. EBITDA: 2.5x
Net Debt / Adj. EBITDA: 2.1x

2.9x 2.9x
2.6x

3.1x
2.8x

2.8x 2.6x
2.4x

2.9x
2.7x

LTM Q2’24 LTM Q3’24 2024 LTM Q2’25LTM Q1’25

1.7x 1.7x 1.6x 1.6x 1.5x

1.5x 1.4x 1.3x 1.2x 1.1x

LTM Q2’24 LTM Q3’24 2024 LTM Q2’25LTM Q1’25

4.1x 4.0x 3.9x
4.1x

4.3x

2.9x
2.7x 2.6x

3.1x 3.2x

LTM Q2’24 LTM Q3’24 2024 LTM Q2’25LTM Q1’25

Net Debt/Adj. EBITDA Debt/Adj. EBITDA

Debt / Adj. EBITDA: 2.1x
Net Debt / Adj. EBITDA: 1.8x

1/ Ratios are adjusted for the currency hedge effect. 2/ Financial Debt does not include lease liabilities associated to IFRS 16. Considers intercompany loans with InRetail Consumer tied to the bond issuance. 3/ Cash considers cash 
equivalents and investments at fair value. Additionally, considers treasury stock and treasury bonds when at Subsidiary level. Cash balance in Food Retail and Pharma segments impacted by dividend distributions to fund InRetail Perú’s
ordinary dividend (USD 65 mm in 2025 and USD 90 mm in 2024).
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This material was prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities.

This presentation may include forward-looking statements or statements about events or circumstances which have not yet occurred. We have based these forward-looking statements largely on our current beliefs and

expectations about future events and financial trends affecting our businesses and our future financial performance. These forward-looking statements are subject to risk, uncertainties and assumptions, including, among other

things, general economic, political and business conditions, both in Peru and in Latin America as a whole. The words “believes”, “may”, “will”, “estimates”, “continues”, “anticipates”, “intends”, “expects”, and similar words are

intended to identify forward-looking statements. We undertake no obligations to update or revise any forward-looking statements because of new information, future events or other factors.

In light of these risks and uncertainties, the forward-looking events and circumstances discussed in this presentation might not occur. Therefore, our actual results could differ substantially from those anticipated in our forward-

looking statements.

No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein. It should not be regarded by recipients as a substitute for the exercise

of their own judgment. We and our affiliates, agents, directors, employees and advisors accept no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this material.

This material does not give and should not be treated as giving investment advice. You should consult with your own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent that you deem it

necessary, and make your own investment, hedging and trading decision based upon your own judgment and advice from such advisers as you deem necessary and not upon any information in this material.

CONTACT INFORMATION

Andrea Fabbri

Investor Relations Officer

IR email: ir@inretail.pe


