
EARNINGS 
PRESENTATION 

Q1’26



AGENDA

Q1’26 –
CONSOLIDATED 
FINANCIAL 
RESULTS

1
Q1’26 –
RESULTS 
BY 
SEGMENT

2 3
OTHER 
UPDATES



Q1’26 –
CONSOLIDATED 
FINANCIAL 
RESULTS

1



 Double-digit growth in revenues, with a strong growth in our

Food Retail segment and a solid growth in our Pharma and

Shopping Malls segments, reflecting a stronger consumption

environment

 Strong double-digit growth in adj. EBITDA, mainly explained by

the growth in revenues, the increase in gross margin and the low

comparison basis

5,493 6,052

Q1’25 Q1’26

+10.2%

FINANCIAL SUMMARY

4

Million Soles (S/ mm)

Q1’26 – Consolidated Financial Results

Note: 1/ Adj. EBITDA excludes mark-to-market gains from valuation of investment properties and asset revaluations.

27.2%
Gross
Margin 27.9%

11.7%

Adj. 
EBITDA
Margin 13.0%

643
785

Q1’25 Q1’26

+22.2%
Adj. EBITDA1/

Revenues

Revenues YoY

+10.2%
Adj. EBITDA YoY

+22.2%

Highlights
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Net Income

Net Income Breakdown

Net Income (excluding FX and Mark-to-Market)1/

Note:  1/ Adjusted net of tax effect (~30%), for (i) FX loss/gain and (ii) mark to market from investment properties. 2/ PEN/USD exchange rate was S/3.495 as of Mar 31, 2026 co mpared to S/3.368 as of Dec 31, 2025 and 
S/3.677 as of Mar 31, 2025 compared to S/3.770 as of Dec 31, 2024. 3/ D&A includes asset revaluations.

192 182
+142

Net Income Q1’25 Adj. EBITDA 
Increase

-134

Net FX Effect2/

+26

Mark to 
Market Effect

-7

Higher Financial 
Expenses, Net

-18

Higher D&A3/

-18

Higher Tax 
Expense

Net Income Q1’26

192 182

Q1’25 Q1’26

-4.9%

163
229

Q1’25 Q1’26

+40.8%

3.5% 3.0% 3.0% 3.8%
Net
Margin

Net
Margin

NET INCOME
Million Soles (S/ mm)
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+170
+191

1,481

Starting Cash 
Balance Q1’26

Operating 
Cash Flow

-138

CAPEX Financial Debt

-148

Amortization 
and Financial 
Expenses of 

Lease Liability

-104

Financial 
Expenses

+28

Other Non-
Operating  
Activities2/

1,480

Ending Cash 
Balance Q1’26

4221/ 4211/

1,903 1,901

CASH-FLOW BREAKDOWN
Million Soles (S/ mm)

Note: 1/ Investments at fair value through profit or loss, which includes mainly liquid money market mutual funds. 2/ Considers variations in positions of investments at fair value through profit or loss, purchase of treasury 
shares and effects of variations from exchange rates on cash and equivalents.



Leverage Evolution1/
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2.6x 2.5x 2.5x 2.4x 2.4x

2.1x 2.1x 2.0x 1.7x 1.8x

LTM Q1’25 LTM Q2’25 LTM Q3’25 2025 LTM Q1’26

Net Leverage2/ Leverage3/

FINANCIAL DEBT AND LEVERAGE
Million Soles (S/ mm)

2026 2027 2028 2029 2030 2031 
onwards

5% 8%
3% 3%

39% 38%

13% 12% 12% 12%

28% 28%

Dec’25 Mar’26
Financial Debt Amortization Schedule

Note: 1/ Ratios are adjusted for currency hedge effect. Financial debt does not include lease liability. 2/ Net leverage is calculated as: (financial debt +/- currency hedge effect – cash & cash equivalents - investments at fair 
value through profit or loss) / adj. EBITDA LTM  including IFRS-16 effect. Additionally, cash considers treasury stock and treasury bonds when at Subsidiary level. 3/ Leverage is calculated as: (financial debt +/- currency hedge 
effect) / adj. EBITDA LTM  including IFRS-16 effect. 

Highlights

Net Leverage2/

1.4x
Net Leverage2/

3.1x

Cash 1,422 1,194 1,454 1,903 1,901

Net Debt 6,239 6,120 5,859 5,110 5,430  Net leverage decreased to 1.8x YoY, driven by an improvement in adj.

EBITDA and a higher cash balance

 Temporary increase in short-term debt, given cyclical working capital

requirements in our Food Retail and Pharma segments
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Note: Consolidated figures for InRetail include intercompany eliminations, consolidation adjustments, digital and other segments. 1/ Adj. EBITDA excludes mark-to-market gains from valuation of investment properties and 
asset revaluations. 2/ InRetail Shopping Malls’ adj. EBITDA margin is represented here as Net Rental margin, calculated as adj. EBITDA/Net Rental Income.

13,405
57%

1,231
38%

9.2%

9,185
39%

1,574
48%

17.1%

795
3%

460
14%

76.8%

23,379
100%

3,138
100%

13.4%

Revenues
% Revenues Contribution

Adj. EBITDA1/

% Adj. EBITDA Contribution

Adj. EBITDA Margin2/

Million Soles (S/ mm)

LTM Q1’26 FINANCIAL SUMMARY BY SEGMENT

Q1’26 – Consolidated Financial Results
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 Double-digit growth in revenues of 13.1%, favored by the improvement in consumption and by the
low comparison basis

 Adj. SSS growth of 8.9%2/, with a solid performance in our Hard Discount and Cash & Carry formats

 Strong double-digit growth in adj. EBITDA of 30.7%, mainly explained by the growth in revenues,
the higher gross margin and the low comparison basis, which included extraordinary impacts from
the temporary closure of several stores and one-off expenses related to reorganizations

Q1’26 – Results by Segment

Note: Includes only Peru. 1/ Adj. EBITDA excludes mark-to-market gains from valuation of investment properties and asset revaluations. 2/ Adj. SSS excludes stores that were temporarily closed during Q1’25, only for the days 
effectively closed.

3,113
3,521

Q1’25 Q1’26

+13.1%

229

299

Q1’25 Q1’26

+30.7%

Gross 
Margin 22.5% 23.4%

Adj. EBITDA
Margin 7.3% 8.5%

Revenues Adj. EBITDA1/

Hard Discount SSS

+16.6%

FOOD RETAIL
Million Soles (S/ mm)

Cash & Carry SSS

+13.7%

Q1’26 Highlights



 Revenues increased 6.2%, driven by a strong double-digit growth in our Pharmacies1/ unit,
compensating the decline in revenues in our Distribution2/ unit given the progressive exit of non-core
channels in Peru

 Adj. SSS growth in our Pharmacies1/ unit of 9.3%3/, with a strong growth across all categories,
favored by the improvement in consumption

 Double-digit growth in adj. EBITDA of 12.3%, explained by the improvement in gross margin given
the change in revenue mix, and the increase in fixed costs dilution, despite the incremental expenses
from the new stores opened and from the gradual implementation of the new distribution center

17.3%

11Q1’26 – Results by Segment

2,196 2,332

Q1’25 Q1’26

+6.2%

360
404

Q1’25 Q1’26

+12.3%

16.4%
Adj. EBITDA 
Margin31.8% 32.6%

Gross 
Margin

Revenues Adj. EBITDA

PHARMA
Million Soles (S/ mm)

Note: 1/ Pharmacies unit refers to the operation of our pharmacies in Peru. 2/ Distribution unit refers to our B2B operations in Peru and in Ecuador. 3/ Adj. SSS excludes stores that were temporarily closed during Q1’25, only 
for the days effectively closed. 4/ Pharmacies unit share in total Pharma segment revenues.

Q1’26 Highlights

Pharmacies revenues YoY

+11.9%
Revenues breakdown -

Pharmacies4/

79%



 Revenues grew 5.0%, mainly explained by the increase in GLA (+28k sqm), the improvement in
performance of our malls and the low comparison basis, which included the temporary closure of
several malls

 Adj. tenant SSS growth of 13.9%3/, driven by growth across all categories other than Cinemas,
fueled by the improvement in consumption

 Adj. EBITDA grew 41.8%, mainly due to the increase in revenues and to the low comparison basis,
which included extraordinary impacts related to the incident in the Real Plaza Trujillo mall

12

Revenues

Q1’26 – Results by Segment

187 197

Q1’25 Q1’26

+5.0% Adj. EBITDA1/

63.8% 69.0% 79.2%62.4%
Net Rental 
Margin2/

Gross 
Margin

SHOPPING MALLS
Million Soles (S/ mm)

Note: 1/ Adj. EBITDA excludes mark-to-market gains from valuation of investment properties and asset revaluations. 2/ Net Rental margin is calculated as adj. EBITDA/Net Rental  Income. Net Rental Income is defined as 
total income minus reimbursable operating costs related to the maintenance and management of malls. 3/ Adj. tenant SSS exclud es malls that were temporarily closed during Q1’25, only for the days effectively closed.

Q1’26 Highlights

Occupancy

95.5%

Tenant SSS

+13.9%

86

121

Q1’25 Q1’26

+41.8%
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Note: 1/ Includes only Peru. 2/ Adj. SSS excludes stores and malls that were temporarily closed during Q1’25, only for the days effectively closed. 3/ Personal Care. 

1,345 1,350 1,366 1,376 1,385

693 699 715 716 719

381 389 405 417 425

Q1’25 Q2’25 Q3’25 Q4’25 Q1’26

2,419 2,438 2,486 2,509 2,529

Beauty & PC3/ Self-service Traditional

20 20 20 20 20

2 2 2 3 3

Q1’25 Q2’25 Q3’25 Q4’25 Q1’26

22 22 22 23 23

Q1’25 Q2’25 Q3’25 Q4’25 Q1’26

3.3%2/
4.2%

1.5%

4.4%

8.9%2/

Q1’25 Q2’25 Q3’25 Q4’25 Q1’26

4.2%2/

3.1%

1.2%

5.4%

9.3%2/

Q1’25 Q2’25 Q3’25 Q4’25 Q1’26

3.1%2/
1.9%

-2.3%

7.5%

13.9%2/

2025: 3.4% / YTD: 8.9% 2025: 3.5% / YTD: 9.3% 2025: 2.7% / YTD: 13.9%

OPERATING METRICS

N° Stores N° Stores N° Malls

Same Store Sales Same Store Sales Same Store Sales

Food Retail1/ Pharmacies Shopping Malls

Power Centers Shopping Malls

110 
110 

110 

112 
112 

27

1,345

Q1’25

27

1,414

Q2’25

27

1,467

Q3’25

27

1,550

Q4’25

27

1,582

Q1’26

1,482
1,551

1,604

1,689
1,721

Cash & Carry Supermarkets Hard Discount
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INRETAIL AND IFS COMPLETED THE ACQUISITION OF 
INFINANCE XP S.A.

15Q1’26 – Other Updates

TRANSACTION OVERVIEW

Note: 1/ IXP Holdings Corp owns InFinance XP S.A.

 InRetail Perú Corp. (“InRetail”) and Intercorp Financial Services

(“IFS”) acquired 100% of InFinance XP1/ (formerly Financiera Oh!)

at a purchase price of US$130 million

 The transaction was structured as a 50%–50% joint-venture

between InRetail and IFS

 Implied multiple: 1.19x P/BV as of Q1’26

InRetail IFS

IXP Holding

InFinance XP

50%50%

100%



INRETAIL STRENGTHENS ITS ECOSYSTEM WITH 
STRATEGIC PARTNERSHIP

16Q1’26 – Other Updates

Strategic partnership to boost 
retail-finance ecosystem

S/1.5 bn
Deposits

2.7 mm 
Unique clients

S/1.8 bn
Loans 

Strategic fit
Embraces a proven global retail-finance model

Strategic partnership
Combines leading retail platform of InRetail with solid 
consumer finance position of IFS

Strengthens value proposition
Superior value proposition to enhance customer 
experience in everyday uses, through a scalable digital 
platform



Contact Information
Andrea Fabbri
Investor Relations Officer
IR email: andrea.fabbri@inretail.pe

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. 17


