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CONSOLIDATED 
FINANCIAL 
RESULTS



▪ Low single-digit growth in Revenues with a solid growth in our
Food Retail and Shopping Malls segments, offset by a
contraction in our Pharma segment due to a high comparison
basis and a generalized weaker consumption environment

▪ Single-digit growth in adjusted EBITDA, mainly explained by an
improvement in gross margin and operating leverage

▪ Net Income increased in the quarter from a mark-to-market gain
in our Shopping Malls segment that compared to a loss in Q4’22,
and from the improvement in performance

Highlights Revenues

Adj. EBITDA2/ Net Income1/2/

Adj. EBITDA 

Margin

720 740

2,496
2,792

Q4’22 Q4’23 2022 2023

+2.7%

+11.9%

13.3% 13.6% 13.4%12.6%

Note: 1/ PEN/USD exchange rate was S/3.713 as of December 31, 2023 compared to S/3.797 as of September 30, 2023 and S/3.820 as of December 31, 2022 compared to S/3.984 as of September 30, 2022. 2/ Adj. EBITDA excludes 
mark-to-market gains from valuation of investment properties of Food Retail and Shopping Malls segments. Adjusted EBITDA and Net Income include IFRS 16 effect.

Net 

Margin

254
322

744

936

Q4’22 Q4’23 2022 2023

26.6%

+25.8%

4.7% 5.9% 4.5%3.8%

Gross

Margin

5,414 5,451

19,782
20,863

Q4’22 Q4’23 2022 2023

+0.7%

+5.5%

27.9% 28.3% 28.1%27.9%
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+2023
(S/ mm; %)

Revenues
% Revenues Contribution

11,378
54%

8,791
42%

763
4%

20,863

Adj. EBITDA2/

% Adj. EBITDA Contribution
1,112
38%

1,363
46%

499
16%

2,792

Adj. EBITDA Margin3/ 9.8% 15.5% 82.0% 13.4%

Market Position 1st 1st 1st _

# of Stores 1,037 2,309 22 _

Food 
Retail

+ =

Pharma
Shopping

Malls

Note: 1/ Consolidated figures for InRetail include intercompany eliminations, consolidation adjustments and Digital segment. 2/ Adj. EBITDA excludes mark-to-market gains from valuation of investment properties in the Food 
Retail and Shopping Malls segments and 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. 

1/

FY’23 – CONSOLIDATED FINANCIAL RESULTS
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02
2023 
HIGHLIGHTS



Healthy capital structure with
strong cash flow generation

Strengthened
omnichannel platform

Continued expanding
our platform and consolidating

our multi format strategy

Increased our logistic capacity and 
implemented efficiency initiatives

Strong and resilient
Business models deliver growth

and profitability

Initiated the 
construction of our 
new Pharma 
distribution center

Increased our logistics 
network in key 
Provinces to support 
Food Retail’s store 
expansion

▪ Mid single-digit growth in revenues 
and double-digit growth in adjusted 
EBITDA

▪ Top of industry profitability levels 
through disciplined cost controls and 
operational efficiencies

Reached 900 Mass stores, 
opening more than 200 stores

Opened 1 new Plaza Vea
store in Lima

Reconverted 162 and opened 
44 Pharmacies

▪ S/2.5 bn of operating cash flow 
generated

▪ Net leverage reduced to 2.3x 
(-0.4x), after S/775 mm of CAPEX 
and $90 mm of dividends

▪ Short-term debt represented ~7%
of total debt

▪ Strong growth in our Food and 
Pharmacies’ digital platform,
strengthening our leadership

Food digital sales1/

+ 29%

Pharmaciesdigital sales2/

+ 24%

Revenues
S/20.9 bn (+ 5.5%)

EBITDA
S/2.8 bn (+ 11.9%)

Incorporated +160 new tenants

7

2023 INRETAIL HIGHLIGHTS

1/ Considers only food categories including e-commerce and last mile operations. 2/ Considers sales from e-commerce and mobile Apps.   



2nd green loan received 
by Food Retail

Eco-efficiency

Sustainable Mobility

Zero-Waste Initiative

Food Retail stores with energy 

consumption monitoring

pharmacies with LED lighting

tons of recycled material

orders delivered in pharma

with sustainable mobility

+1tn organic waste 

composted during pilot 
in Food Retail

Zero Waste project in 
Food Retails’ 

Production Center

25

90

10K

+50K

Obtained an improved score 
of B in the CDP Climate Change 

questionnaire

Joined the UN Global Compact

3rd consecutive year as 
members of S&P DJSI MILA 
and Yearbook Member

Ranked 4th among the best companies 
in the retail industry globally

Awards and Recognitions

Our Companies continued to rank 
top 15 in notable awards

2023 INRETAIL HIGHLIGHTS – ESG
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Local fairs in Shopping Malls in Cusco and 
Huancayo, with +70 participating companies

Supporting entrepreneurship through
“Placita del Emprendimiento”

Entrepreneurship
training

Sales in physical
and digital channels

370 sellers

Food donated that otherwise 
would have been wasted

Medicine donation through reverse logistics

S/667K
medicines, personal care

and nutrition products

Health campaigns carried out in 
shopping malls

10mm
units
donated

+17mm
rations of
food donated

+108K
people impacted 
per week

S/ 61mm
amount 
donated

+24K

+3.6K

+5K

people vaccinated

children and pregnant 
women screened for anemia

units of blood donated

Supply Chain Management

participating SMEs

+1.6K
sales

+S/5.9 mm

suppliers
evaluated in ESG+1.4K

suppliers trained in 
Responsible Sourcing+140

suppliers trained at DEI 
Symposium for suppliers+130

S/15mm

+700

+1.7Ksales

suppliers
trained

hours
invested

2023 INRETAIL HIGHLIGHTS – ESG
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89%

58%

7%

13%

29%

2019 2023

S/ mm Q4'23 Q4'22 Var % 2023 Var %

Revenues 3,120 2,931 6.5% 11,378 8.2%

Gross Profit 754 711 6.0% 2,697 7.7%

Adj. EBITDA 1/ 328 310 5.7% 1,112 8.9%

Gross Mg 24.2% 24.3% -10 bps 23.7% -11 bps

Adj. EBITDA Mg 1/ 10.5% 10.6% -8 bps 9.8% 6 bps

Cash-and-CarryHard Discount

1/ Adjusted EBITDA excludes mark-to-market gains from valuation of investment properties and includes IFRS 16 effect. 2/ 1 Vivanda store and 1 Plaza Vea store were temporarily closed during Q4’23. 3/ Includes Corporate sales. 

Q4’23 & FY’23 RESULTS – FOOD RETAIL
Million Soles (S/ mm)

11

% Revenues by Format3/Revenues reached S/3.1 billion, registering a 6.5% growth versus the comparable
quarter of last year, with a SSS growth of 1.4%, incorporating a moderate growth in
food categories and a softer decline in non-food categories, affected also by the
temporary closing of 2 stores2/

Net opening of +45k sqm of additional sales area in 2023, including the opening of 207
net new Mass stores (+41k sqm), 1 Plaza Vea Store (+4k sqm) and the temporary
closing of 1 Vivanda store (-1k sqm) for remodeling. In Q4’23, we opened 95 net new
Mass stores (+19k sqm) and 1 Plaza Vea store (+4k sqm)

Relatively stable gross margin of 24.2%, from a change in category mix, offset by a
higher participation of our emerging formats

Stable adjusted EBITDA margin of 10.5%, mainly explained by the continued fixed
costs dilution, despite an increase in operational expenses from new store openings

Super/Hyper

4%



86%

58%

14%

28%

14%

2019 2023

S/ mm Q4'23 Q4'22 Var % 2023 Var %

Revenues 2,151 2,329 -7.6% 8,791 1.4%

Gross Profit 677 712 -5.0% 2,771 4.8%

Adj. EBITDA 2/ 321 342 -6.3% 1,363 13.7%

Gross Mg 31.5% 30.6% 87 bps 31.5% 101 bps

Adj. EBITDA Mg 2/ 14.9% 14.7% 21 bps 15.5% 167 bps

Q4’23 & FY’23 RESULTS – PHARMA
Million Soles (S/ mm)
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Revenues decreased 7.6% in Q4’23, mainly explained by our Distribution unit, which registered a
decline in revenues from a contraction in demand in the traditional channel in Peru as well as from
an anticipated decline in institutional sales in Ecuador, combined with a strong comparison basis
given the exclusive distribution lines incorporated during the first semester of 2022

Pharmacies registered a negative SSS of -3.5%, due to a decline in pharma categories given the
high comparison basis from the strong winter campaign, and a slight decline in non-pharma
categories affected by the weaker consumption environment

44 pharmacies opened and 25 closed in 2023. In Q4’23, we opened 26 pharmacies and closed 3

Gross margin of 31.5%, mainly driven by the change in sales mix in our Pharmacies despite a
decline in gross margin in our distribution unit from a change in channel mix

Slightly higher adjusted EBITDA margin of 14.9%, positively impacted by the improvement in gross
margin, despite increases on certain operational expenses, compared to a Q4’22 which included
the positive one time adjustment effect related to IFRS 16 rent expenses from renegotiated
contracts

2.8mm: ~8mm en 

Mifarma BeautySelf-ServiceTraditional

% Store Breakdown by Format

% Non 
Pharma3/ 44% 48%

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



S/ mm Q4'23 Q4'22 Var % 2023 Var %

Revenues 207                   192                 7.6% 763                 12.4%

Gross Profit 135                   126                 7.3% 499                 10.9%

Adj. EBITDA 1/ 121                   104                 16.4% 459                 10.9%

Gross Mg 65.1% 65.3% -17 bps 65.4% -92 bps

Net Rental Mg 2/ 80.3% 72.1% 817 bps 82.0% 75 bps

Q4’23 & FY’23 RESULTS – SHOPPING MALLS
Million Soles (S/ mm)

131/ Adjusted EBITDA excludes mark-to-market gains from valuation of investment properties and 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.

Revenues reached S/207 mm, registering a 7.6% growth versus the comparable
quarter of last year. This growth is mainly explained by the increase in GLA opened
(~97% of GLA opened at the end of Q4’23, compared to ~95% of GLA opened at the
end of Q4’22), lower discounts and the increase in inflation-linked fixed rents

High occupancy rate of ~97% in Q4’23, above previous quarters

Gross margin of 65.1% slightly affected by an increase in energy and marketing costs,
and by an extraordinary effect in mall services expenses

Adjusted EBITDA reached S/121 million, with a Net Rental margin of 80.3% compared
to a lower margin in Q4’22, affected by the write-off of non-productive assets during
that quarter

Mark-to-market gain of S/100 mm in Q4’23 vs a loss of S/3.3 mm in Q4’22
VacancyOccupancy

GLA Breakdown

94% 97%

6%

2019

3%

2023



1,262 1,257 1,253 1,255 1,266

1,028 1,030 1,028 1,031 1,043

Q4’22 Q1’23 Q2’23 Q3’23 Q4’23

2,290 2,287 2,281 2,286 2,309

Q4’22 Q1’23 Q2’23 Q3’23 Q4’23

3.4%
5.0%

1.7%

-5.6% -5.7%

Food Retail1/

1/ SSS for Q1’23 adjusted for the days that the stores were fully closed due to social unrest and temporarily closure of Real Plaza Puruchuco. 2/Includes the temporary closing of 1 Vivanda store for remodeling.

3/ GLA (sqm) was adjusted in Q2’23 due to on-site measurement updates. 4/ Q3’23 adjusted for the purchase of PC Lurin during the quarter.

Food Retail
Sales Area (‘000 sqm)

Pharmacies
No Stores

Shopping Malls
GLA (‘000 sqm)

2022:      7.1%
2023:      3.4%

2022:  3.1%
2023:       1.2%

316 316 316 314 320 

115 115 115 115 115 

117 123 130 139 158 

Q4’22 Q1’23 Q2’23 Q3’23 Q4’23

548 554 561 569 593

111

26

Hard Discount

Cash and Carry

Supermarkets

No Malls

848 848 847 860 860

Q4’22 Q1’23 Q2’23 Q3’23 Q4’23

21 21 21 22 22

Mifarma

Inkafarma

693

Q4’22 Q1’23 Q2’23 Q3’23 Q4’23

5.8%
5.0%

4.1%

2.3%
1.4%

Q4’22 Q1’23 Q2’23 Q3’23 Q4’23

6.9%

3.2%

7.1%

-1.0%

-3.5%

Openings Same Store Sales (SSS)

111

760

26

111

26

900

Pharmacies1/

Shopping Malls1/
2022: 8.7%
2023:      -1.5%

111

26

723

110

26

805

QUARTERLY OPENINGS AND SSS BY SEGMENT

14

3/ 4/

2/
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CONSOLIDATED NET INCOME
Million Soles (S/ mm)

Net Income1/ Net Income Breakdown1/

Net Income excluding FX and Mark-to-Market2/

Net 

Margin

203 247

686

850

Q4’22 Q4’23 2022 2023

+21.8%

+23.9%
• Additional EBITDA of S/19 mm in Q4’23 due to a continued EBITDA 

growth in our Food Retail and Shopping Malls segments

• Lower net FX gain of S/56 mm in Q4’23 vs Q4’22

• Higher mark to market gain of S/89 mm in Q4’23 vs Q4’22

• Lower D&A of S/45 mm in Q4’23 vs Q4’22 

3.8% 4.5% 4.1%3.5%

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/3.713 as of December 
31, 2023 compared to S/3.797 as of September 30, 2023 and S/3.820 as of December 31, 2022 compared to S/3.984 as of September 30, 2022.

Net 

Margin

254 322

744

936

Q4’22 Q4’23 2022 2023

26.6%

+25.8%

4.7% 5.9% 4.5%3.8%

254

322

89

45

Net Income 

Q4’22

19

EBITDA 

Increase

-56

Net FX 

Effect

Higher 

Mark to 

Market

0

Higher 

Financial 

Expenses, 

Net

Lower D&A

-29

Higher Tax 

Expense

Net Income 

Q4’23

16



Consolidated CAPEX

369

150
236

322 333

137
216

129

294

2019 2020 2021 Q1’22 Q2’22 Q3’22 Q4’22 Q1’23 Q2’23 Q3’23 Q4’23

847

679

Cash-Flow Breakdown

952

+2,448

Starting Cash 

Balance 2023

Operating 

Cash Flow

-775

CAPEX

-238

Financial Debt

-480

Amortization 

and Financial 

Expenses of 

Lease Liability

-426

Financial 

Expenses

-333

Dividend 

Distribution

-205

Other Non-

Operating 

Investing Activities

Ending Cash 

Balance 2023

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

17

20221/: S/1,041 mm 2023: S/775 mm

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”.

1,142

944

1982/

2/



999

Consolidated Financial Debt1/ USD Exposure on Financial Debt 

Debt

Cash

Net Debt

3.1x 3.0x
2.9x 2.8x

2.7x

2.7x 2.6x 2.6x 2.5x
2.3x

2022 LTM Q1’23 LTM Q2’23 LTM Q3’23 2023

LTM Adj.
EBITDA

Net Debt/Adj.EBITDA Debt/Adj.EBITDA

1,142

6,350

7,493

2,792

1/ Financial Debt does not include lease liabilities associated to IFRS 16. Cash considers cash equivalents including investments at fair value assets. Ratios are adjusted for currency hedge effect. 2/ An ordinary dividend of USD 90 mm 
was distributed in May’23.  

1,020

6,878

7,897

2,617

As of Dec 31, 2023, 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

833

6,907

7,740

2,711

53% 54% 52% 51% 49%

46% 45% 48% 48% 50%

1%

Dec-22

1%

Mar-23

1%

Jun-23

1%

Sep-23

1%

Dec-23

Hedge USD PEN

2/
952

6,842

7,794

2,496
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CONSOLIDATED FINANCIAL DEBT
Million Soles (S/ mm)

6,920

7,919

2,773



429

2,096

1,280

2,525

1,899

1,363

444

2,343

446

2,646 2,332

401

1,931

1,351

2,201

1,199

Cash 3/

Net Debt

LTM Adj. 
EBITDA

Debt 2/

1,046

241

3,111

3,353

185

3,093

3,279

1,074

215

2,865

3,080

1,112

209

2,816

3,025

1,021

Total Consolidated Debt: S/7,493 mm

Debt / Adj. EBITDA: 2.7x
Net Debt / Adj. EBITDA: 2.3x

3.0x 3.2x 3.2x 3.2x
2.8x

2.8x
3.0x 3.0x 3.0x

2.6x

2022 LTM Q1’23 LTM Q2’23 LTM Q3’23 2023

2.2x
2.0x

1.8x 1.7x 1.8x

1.9x 1.7x
1.5x 1.5x 1.4x

2022 LTM Q1’23 LTM Q2’23 LTM Q3’23 2023

4.8x
4.6x 4.6x 4.5x 4.3x

3.9x 3.7x 3.8x 3.6x
3.3x

2022 LTM Q1’23 LTM Q2’23 LTM Q3’23 2023

327

1,720

2,047

433

Net Debt/Adj. EBITDA Debt/Adj. EBITDA

462

1,601

2,063

459

1/ Financial Debt does not include lease liabilities associated to IFRS 16. Cash includes cash equivalents, treasury stock and treasury bonds when at Subsidiary level. Ratios are adjusted for currency hedge effect.

2/ Considers intercompany loans with InRetail Consumer tied to bond issuance. 3/ Cash balance impacted by dividend distributions to fund InRetail Perú’s ordinary dividends (USD 90 mm in 2023 and USD 75 mm in 2022). 

Debt / Adj. EBITDA: 2.3x
Net Debt / Adj. EBITDA: 1.9x

393

1,722

2,115

414

19

371

1,715

2,086

430

FINANCIAL DEBT BY SEGMENT1/

Million Soles (S/ mm)

200

3,236

3,436

1,094

2,383

405

1,978

1,385

368

1,726

2,094

442
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3 YEAR CAPEX GUIDANCE 2024-2026

2024 CAPEX Guideline

By Type of Investment

By Segment

20%

25%

55%
Food 
Retail

Pharma

Shopping 
Malls

Big Boxes (Cash & Carry or Hypermarket):

▪ 1 new big box store in 2024

Hard Discount (Mass):

▪ ~300 new Mass stores in 2024

▪ ~50 new stores in 2024

▪ Construction of new Distribution Center, which will be 
inaugurated in 2H’25

▪ ~15k sqm of GLA expansion, which will be opened in 2025

▪ +40 new tenants from expansions

Pharma

Shopping Malls

Food Retail

Projected CAPEX for 2024-2026: S/2.5 bn

New stores, 
malls, landbank
and expansions

30%

15%

55%

Logistics 
+ IT

Maintenance 
and refurbishing



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

Vanessa Dañino

Investor Relations Officer

IR email: ir@inretail.pe


