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CONSOLIDATED FINANCIAL
RESULTS



 Solid growth in Revenues, with a double-digit growth in our Food
Retail segment, a high single-digit growth in our Shopping Malls
segment and a moderate growth in our Pharma segment

 Strong double-digit growth in Adjusted EBITDA, mainly explained
by the growth in Revenues, the improvement in gross margin and
the increased fixed costs dilution, despite the incremental
operational expenses from the new stores opened

 Net income decreased in the quarter due to a lower mark-to-
market gain than in Q4’23, and a net FX loss1/ compared to a net
FX gain in Q4’23

Highlights Revenues

Adj. EBITDA2/ Net Income1/2/

Adj. EBITDA 

Margin

740 836

2,792
3,003

Q4’23 Q4’24 2023 2024

+13.0%

+7.6%

13.6% 14.3% 13.9%13.4%
Net 

Margin

322 293

936 971

Q4’23 Q4’24 2023 2024

-8.8%

+3.8%

5.9% 5.0% 4.5%4.5%

Gross

Margin

5,451 5,859

20,863 21,683

Q4’23 Q4’24 2023 2024

+7.5%

+3.9%

28.3% 28.5% 28.4%28.1%

4Note: 1/ PEN/USD exchange rate was S/3.770 as of Dec 31, 2024 compared to S/3.714 as of Sep 30, 2024 and S/3.713 as of Dec 31, 2023 compared to S/3.797 as of Sep 30, 2023. 2/ Adj. EBITDA excludes mark-to-market gains 
from valuation of investment properties of Food Retail and Shopping Malls segments and asset revaluations. Adjusted EBITDA and Net Income include IFRS 16 effect.

Q4’24 & FY’24 RESULTS – CONSOLIDATED
Million Soles (S/ mm)



FY’24 – CONSOLIDATED FINANCIAL RESULTS

+2024
(S/ mm; %)

Revenues
% Revenues Contribution

12,137
56%

8,810
40%

812
4%

21,683

Adj. EBITDA2/

% Adj. EBITDA Contribution
1,155
37%

1,473
47%

501
16%

3,003

Adj. EBITDA Margin3/ 9.5% 16.7% 82.6% 13.9%

Market Position 1st 1st 1st _

# of Stores 1,388 2,400 22 _

Food 
Retail

+ =

Pharma
Shopping

Malls

1/

5Note: 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’ Adjusted EBITDA margin is represented here as our Net Rental margin, calculated as Adj. EBITDA (inc. IFRS 
16)/Net Rental Income. 
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2024 HIGHLIGHTS



• Opened 367 Mass stores, reaching 1,250 
stores nationwide, and 1 Makro store

Diversified and resilient 

business models

• Moderate growth in Revenues and solid growth in 
Adjusted EBITDA

• Disciplined cost controls and operational 
efficiencies, delivering top-of-industry profitability

• Strong growth in our Food and Pharmacies 
digital platforms, consolidating our leadership 
in both segments

Strengthened our 
omnichannel platform

Disciplined capital structure 
strategy

• Improved liquidity through a 
strong operating cash flow 
generation, after capex and 
dividend payments

• Healthy net leverage ratio4/ of 
<2.0x, with a YoY reduction of 0.4x

Continued executing our expansion and 
multi-format strategies

Pharmacies digital sales3/ +25%

Food digital sales2/ +16%
• Reached 2,400 pharmacies, opening 103 

pharmacies

• Initiated our expansion projects in existing 
malls, improving our value proposition and 
enhancing traffic

• Acquired SupermercadosErbi, marking our 
initial entry in the Chilean food retail market

Revenues S/21.7 bn (+ 3.9%)

Adjusted EBITDA S/3.0 bn (+ 7.6%)

• Advanced with the construction of our Pharma 
distribution center

• Opened 3 new distribution centers to support 
the growth of our Mass format

Augmented our 

logistics capabilities

Operating cash flow
S/2.8 bn

1,421
N° of Food Retail1/ stores

2,400
N° of Pharmacies

22
N° of Shopping Malls

Net leverage4/

1.9x

2024 HIGHLIGHTS

1/ Considers Peru and international operations. 2/ Considers only food categories including e-commerce and last mile operations. 3/ Considers sales from e-commerce and mobile Apps. 4/ Financial Debt does not include lease 
liabilities associated to IFRS 16. Cash considers cash equivalents and investments at fair value. Ratios are adjusted for currency hedge effect. 
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People impacted 
per week

+90k

+18 mm

+S/70 mm
Amount 
donated

Rations of food donated

“Formación Dual”
participants

121
Scholars

Placita del
emprendimiento

+160
Participating
enterprises

+S/4 mm
Sales

Perú Pasión

S/18 mm
(+18% vs 2023)

Sales in physical and
digital channels

+450
Participating
entrepreneurs

Sales of eco-friendly
products

S/14 mm
(+45% vs 2023)

S/3.2 mm
of energy savings

+12 k tons
of waste reused or 

recycled

5%
reduction in energy 

consumption

Our Pharma and 
Food Retail 
businesses 

received the 3rd 
star of the 
Ministry of 

Environment 
carbon footprint 

program

94%
of stores with LED 

lighting

Supply Chain 
Management

754
suppliers

evaluated in ESG

4th consecutive year as 
members of S&P DJSI MILA 
and Yearbook Member

Ranked 5th among the best companies 
in the food retail industry globally, 1st

among the region and 1st in Peru 
across all industries

2024 HIGHLIGHTS – ESG

Note: Figures presented are for FY2024. 
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RESULTS BY SEGMENT



S/ mm Q4'24 Q4'23 Var % 2024 Var %

Revenues 3,451 3,120 10.6% 12,137 6.7%

Gross Profit 810 754 7.4% 2,851 5.7%

Adj. EBITDA 2/ 348 328 6.2% 1,155 3.9%

Gross Mg 23.5% 24.2% -70 bps 23.5% -22 bps

Adj. EBITDA Mg 2/ 10.1% 10.5% -42 bps 9.5% -25 bps

Q4’24 RESULTS – FOOD RETAIL1/

Million Soles (S/ mm)

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

89%

55%

7%

17%

28%

2019 2024

Cash-and-CarryHard Discount

10

% Revenues by FormatRevenues grew 10.6%, surpassing S/3.4 billion, driven by growth in all of our formats,
with a SSS growth of 5.3%, positively impacted by a progressive recovery in
consumption. Non-food categories posted a strong growth mainly from a low
comparison basis, while food categories showed a more moderate growth

Net opening of +84k sqm of additional sales area in 2024, including the opening of 350
net new Mass stores (+80k sqm) and 1 Makro store (+4k sqm). In Q4’24, we opened
108 net new Mass stores (+34k sqm) and 1 Makro store (+4k sqm) in Lima

Gross margin of 23.5%, below Q4’23, due to the higher participation of our emerging
formats

Adjusted EBITDA growth of 6.2%, driven by the growth in Revenues and the increased
fixed costs dilution, offset by the lower gross margin and the incremental operational
expenses related to the new stores opened

Super/Hyper

4%



S/ mm Q4'24 Q4'23 Var % 2024 Var %

Revenues 2,206 2,151 2.5% 8,810 0.2%

Gross Profit 734 677 8.5% 2,874 3.7%

Adj. EBITDA 1/ 385 321 20.1% 1,473 8.0%

Gross Mg 33.3% 31.5% 182 bps 32.6% 110 bps

Adj. EBITDA Mg 1/ 17.5% 14.9% 255 bps 16.7% 121 bps

86%

56%

14%

28%

15%

2019 2024

11

Revenues increased 2.5% in Q4’24, combining a strong growth in our Pharmacies2/ unit
with a decline in Revenues in our Distribution2/ unit

SSS in our Pharmacies unit grew 3.0%, driven by a moderate growth in both pharma
and non-pharma categories, given the low comparison basis and the progressive
recovery in consumption

91 net new pharmacies opened in 2024. In Q4’24, we opened 1 net new pharmacy

Gross margin increased to 33.3%, driven by the higher representation of our
Pharmacies unit in the Revenues mix, as well as from extraordinary income and from
lower shrinkage, given a low comparison basis in Q4’23

Adjusted EBITDA growth of 20.1%, mainly explained by the growth in Revenues,
combined with the improvement in gross margin, the increased fixed costs dilution and
the low comparison basis from Q4’23

Mifarma BeautySelf-ServiceTraditional

% Store Breakdown by Format

% Non 
Pharma3/ 44% 49%

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. 

Q4’24 RESULTS – PHARMA
Million Soles (S/ mm)

, y mayor penetración 



S/ mm Q4'24 Q4'23 Var % 2024 Var %

Revenues 223                   207                   7.8% 812                   6.5%

Gross Profit 148                   135                   10.3% 541                   8.5%

Adj. EBITDA 1/ 137                   121                   12.6% 501                   9.2%

Gross Mg 66.6% 65.1% 150 bps 66.6% 120 bps

Net Rental Mg 2/ 82.4% 80.3% 211 bps 82.6% 66 bps

12

Revenues reached S/223 million, registering a 7.8% growth versus the comparable
quarter of last year. This growth is mainly explained by the increase in contractual
rents and in publicity income, the improvement in occupancy levels (+45bps vs Q4’23)
and the higher income from management services

Gross margin of 66.6%, above Q4’23, mainly explained by the low comparison basis,
which included an extraordinary provision related to mall services, and by an
improvement in publicity margins

Adjusted EBITDA reached S/137 million, with a higher Net Rental margin of 82.4%,
primarily due to the higher gross margin, the lower provisions for doubtful accounts
and the continued fixed costs dilution

VacancyOccupancy

GLA Breakdown

94% 97%

6%

2019

3%

2024

1/ Adjusted 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.

Q4’24 RESULTS – SHOPPING MALLS
Million Soles (S/ mm)



111

1,266 1,279 1,304 1,322 1,325

1,043 1,049 1,069 1,077 1,075

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

2,309 2,328 2,373 2,399 2,400

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

-5.7%
-3.8%

-1.7%

8.6%
6.8%

Food Retail1/Food Retail1/

Sales Area (‘000 sqm)

Pharmacies
No Stores

Shopping Malls
GLA (‘000 sqm)

2023:      3.4%
2024:      2.5%

2023:  1.2%
2024:     -0.5%

319 319 319 319 319 

115 115 115 115 120 

157 167 188 202 236 

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

591 601 622 636 675

Hard Discount

Cash and Carry

Supermarkets

No Malls

860 860 860 860 860

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

22 22 22 22 22

Mifarma

Inkafarma

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

1.4%

3.2%

-1.8%

2.8%

5.3%

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

-3.5%
-2.7%

-4.2%

2.1%
3.0%

Openings Same Store Sales (SSS)

111

956

26

111

26

1,142

Pharmacies

Shopping Malls
2023:     -1.5%
2024:        2.6%

26

900

111

26

1,067

13

QUARTERLY OPENINGS AND SSS BY SEGMENT

1/ Includes only Peru. 2/ Sales Area (sqm) was adjusted due to on-site measurement updates.

2/

2/

111

27

1,250
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Net Income1/ Net Income Breakdown1/

Net Income excluding FX and Mark-to-Market2/

Net 

Margin

247 285

850
970

Q4’23 Q4’24 2023 2024

+15.3%

+14.2%
• Additional Adj. EBITDA of S/96 mm in Q4’24 due to a strong 

performance in our three segments

• Net FX effect of -S/40 mm in Q4’24 vs Q4’23

• Lower Mark to market gain of S/54 mm in Q4’24 vs Q4’23

• Higher net financial expenses of S/3 mm in Q4’24 vs Q4’23

• Lower tax expense of S/10 mm
4.5% 4.9% 4.5%4.1%

Net 

Margin

322 293

936 971

Q4’23 Q4’24 2023 2024

-8.8%

+3.8%

5.9% 5.0% 4.5%4.5%

322
293

+96

Net Income 

Q4’23

Adj. 

EBITDA 

Increase

-40

Net FX 

Effect

-54

Mark to 

Market 

Effect

-3

Higher 

Financial 

Expenses, 

Net

-37

Higher 

D&A

+10

Lower Tax 

Expense

Net Income 

Q4’24

151/ 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/3.770 as of 
Dec 31, 2024 compared to S/3.714 as of Sep 30, 2024 and S/3.713 as of Dec 31, 2023 compared to S/3.797 as of Sep 30, 2023.

CONSOLIDATED NET INCOME
Million Soles (S/ mm)



+2,799

Starting Cash 

Balance 2024

Operating 

Cash Flow

-1,041

CAPEX

-237

Financial Debt

-530

Amortization 

and Financial 

Expenses of 

Lease Liability

-410

Financial 

Expenses

-330

Dividend 

Distribution

-69

Other Non-

Operating 

Investing Activities

Ending Cash 

Balance 2024

Consolidated CAPEX

847

369

679

1,041

137
216

129

294
197 231 228

384

2019 2020 2021 2022 Q1’23 Q2’23 Q3’23 Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

Cash-Flow Breakdown

16

2023: S/775 mm

1,142

944

1982/

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.

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

1/

1,127

1,461

3332/

2024: S/1,041 mm

3/

3/



1,411

Consolidated Financial Debt1/ USD Exposure on Financial Debt 

Debt2/

Cash3/

Net Debt

2.7x 2.7x 2.7x 2.6x
2.4x

2.3x 2.3x 2.3x 2.2x
1.9x

2023 LTM Q1’24 LTM Q2’24 LTM Q3’24 2024

LTM Adj.
EBITDA

Net Debt/Adj.EBITDA Debt/Adj.EBITDA

1,461

5,880

7,341

3,003

1,248

6,386

7,635

2,816

As of Dec 31, 2024, 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

1,029

6,760

7,789

2,863

49% 50% 50% 50% 48%

50% 49% 49% 49% 51%

1%

Dec-23

1%

Mar-24

2%

Jun-24

1%

Sep-24

2%

Dec-24

Hedge USD PEN

1,142

6,350

7,493

2,792

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.

17

6,246

7,657

2,907

CONSOLIDATED FINANCIAL DEBT
Million Soles (S/ mm)

4/



FINANCIAL DEBT BY SEGMENT1/

Million Soles (S/ mm)

384

1,963

1,361

2,346

1,812

1,473

525

2,337

444

2,343 2,386

362

2,024

1,378

1,899

1,363

Cash 3/

Net Debt

LTM Adj. 
EBITDA

Debt 2/

1,124

196

3,112

3,308

248

2,977

3,225

1,128

212

2,730

2,942

1,155

215

2,865

3,080

1,112

Total Consolidated Debt: S/7,341 mm

Debt / Adj. EBITDA: 2.4x
Net Debt / Adj. EBITDA: 1.9x

2.8x 2.9x 2.9x 2.9x
2.6x

2.6x 2.7x 2.8x 2.6x
2.4x

2023 LTM Q1’24 LTM Q2’24 LTM Q3’24 2024

1.8x 1.8x 1.7x 1.7x 1.6x

1.4x 1.5x 1.5x 1.4x 1.3x

2023 LTM Q1’24 LTM Q2’24 LTM Q3’24 2024

4.3x 4.2x 4.1x 4.0x 3.9x

3.3x 3.1x 2.9x
2.7x 2.6x

2023 LTM Q1’24 LTM Q2’24 LTM Q3’24 2024

568

1,521

2,089

478

Net Debt/Adj. EBITDA Debt/Adj. EBITDA

638

1,412

2,049

501

Debt / Adj. EBITDA: 2.1x
Net Debt / Adj. EBITDA: 1.7x

462

1,601

2,063

459

1/ Ratios are adjusted for currency hedge effect. 2/ Financial Debt does not include lease liabilities associated to IFRS 16. Considers intercompany loans with InRetail Consumer tied to 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 in Q2’24 by dividend distributions to fund 
InRetail Perú’s ordinary dividend (USD 90 mm in 2024).

18

500

1,557

2,057

469

358

2,932

3,290

1,135

2,323

479

1,845

1,408

637

1,402

2,038

486



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


