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This material has been prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any
securities and should not be treated as giving investment advice. No representation or warranty, either express or implied, is provided in
relation to the accuracy, completeness or reliability of the information contained herein. Any opinions expressed in this material are
subject to change without notice and the Company are under no obligation to update or keep current the information contained herein.
The information contained herein does not purport to be complete and is subject to the same qualifications and assumptions, and should
be considered only in light of the same warnings, lack of assurances, and representations and other precautionary matters. The Company
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 presentation may contain statements that are forward-looking subject to risks and uncertainties and factors, which are based on
current expectations and projections about future events and trends that may affect the Company’s business. Investors are cautioned
that any such forward-looking statements are not guarantees of future performance. Several factors may adversely affect the estimates
and assumptions on which these forward-looking statements are based, many of which are beyond our control.

This presentation will only be communicated in circumstances in which section 21 of the U.K. Financial Services and Markets Act 2000
does not apply to the Company. This material is intended solely for the use of persons who are market counterparties of intermediate
customers (as detailed in the FSA Rules) and is only available to such persons. The information contained herein does not apply to, and
should not be relied upon by private customers.

Furthermore, 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 (including decisions regarding the
suitability of this Transaction) based upon your own judgment and advice from such advisers as you deem necessary an not upon any
view expressed in this material.
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Quarter Highlights - Mexico

Q4'21 Q4'22

SSS Growth  ANTAD EBITDA margin expansion achieved

+13.5%
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FY2022 Highlights - Mexico

2021 2022

Unprecedent level of SSS growth Profitability expansion above year target

+14.7%

$6,831 

$8,563 

7.6%

8.2%
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+26.1%
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Quarter Highlights - US

Q4'21 Q4'22

Accelerated SSS for whole operation EBITDA margin expanding across the board

+8.9%
$2,468 

$3,252 

6.4%
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+31.8%
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FY2022 Highlights - US

2021 2022

Double-digit growth for 2022 Profitability expanding trough business integration

+10.1%

$6,529 

$12,094 

6.7%

7.9%
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Quarter Highlights - Consolidated

Strong organic performance

Q4'21 Q4'22

Mexico US

+16.6%

+1.5%

MXN in million

Consolidated EBITDA Margin Expansion
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Quarter Highlights - Consolidated

Deleverage through strong cash generation

0.61

0.72

0.54

0.42

0.05

Q4'21 Q1'22 Q2'22 Q3'22 Q4'22

Net Debt to EBITDA

MXN in million

Net Income doubling YoY

$1,004 

$2,050 

Q4'21 Q4'22

+111%
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FY2022 Highlights - Consolidated

Strong pace of growth

2021 2022

Mexico US

+16.1%

+57.7%

MXN in million

Margin expansion above year target
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$3,480 

$5,924 

2021 2022
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FY2022 Highlights - Consolidated

S&F and organic growth fueling Net Income

+70.2%

MXN in million
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Mexico – Performance (1/3)

Outperforming the market

• +13.5% SSS growth YoY

• Second consecutive year outperforming market growth

• +16.6% total sales growth in the quarter

• +16% growth for the Mexico operation in 2022 to $ 

104,740 million pesos 

• 18 stores opened in the quarter; 30 in the last 12m

• All regions growing, with South and Southeast still 

outperforming

Accelerating growth

• Betting on the Selecto concept: 12 Selecto stores opened 

in 2022

• 1 Tienda Chedraui, 7 Super Chedraui, 4 Supercito

• On track to open 60 new stores in 2023, a 3.6% sales 

floor growth
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Mexico – Performance (2/3)

Arteli acquisition

• Acquisition of Tiendas de Descuento Arteli executed 

December 14th 2022

• 36 stores in Northeast Mexico, 3 different formats

• Under 3x EV/EBITDA

• Reinforces Chedraui’s presence in the region

• Sales around $ 4,900 million pesos in 2022

• EBITDA  in line with Chedraui’s

Smooth integration

• Brand will be maintained in the short term

• Potential synergies coming from consolidation of 

corporate, procurement and logistics
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Mexico – Performance (3/3)

Operating leverage fueling EBITDA

• +26.1% EBITDA growth YoY in the quarter

• +25.4% EBITDA growth FY 2022 to $ 8,563 million pesos, 

coming from organic performance

• +59 bps margin expansion in Q4’22

• +60 bps expansion in 2022, significantly higher than the 

10-15bps objective for the year 

• Topline growth allows operating leverage and offsets 

increases in operating expenses

Real Estate above pre-pandemic levels

• +12.7% YoY growth to $ 292 million, above Q4’19 pre-

pandemic levels and +23.4% FY to $ 1,147 million pesos

• +12% EBITDA growth in the quarter and +23% EBITDA for 

the full year
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US – Performance (1/2)

Unprecedent pace of growth

• +8.9% SSS growth YoY in USD

• Hispanic division driving growth

• Business resilience proved in challenging economic 

environment

• +1.5% total sales growth in pesos, impacted by a 6.9% FX 

effect for the operation in the quarter

• +57.7% sales growth in 2022

• First Smart & Final opening under Chedraui leadership in 

San Jose, CA

• First Chedraui USA opening in four years

• On track to open 4 new stores in 2023, resuming growth 

after businesses integration

7
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US – Performance (2/2)

Profitability expansion

• +31.8% EBITDA growth YoY 

• +85.2% in 2022 to $ 12,094 million pesos

• +189 bps margin expansion to 8.2% in the quarter; +117 

bps expansion to 7.9% for FY 2022, significantly higher 

than the 40 bps objective for the year

• El Super margin +167 bps to 9.0% in the quarter behind 

strong sales and rigorous expense control

• Fiesta margin +270 bps to 8.2%, achieving 5-year target of 

profitability expansion plan

• 7.9% margin in Smart & Final in Q4’22

• Continued synergy identification with Hispanic 

division

• Headquarters consolidation in the first quarter of 

2023
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Financial Performance – Q4’22

MXN$ (Million) Q4’21 Q4’22 Var. %

Operating Income 2,523 4,003 58.6%

Financing Expenses 1,275 1,315 3.1%

Results of associated 

companies
25 33 30.5%

Net Income Before Taxes 1,273 2,721 113.7%

Taxes 269 862 220.1%

Effective Tax Rate 21.1% 31.7%

Net Income 1,004 1,859 85.2%

% NS 1.5% 2.7%

MXN$ (Million) Q4’21 Q4’22 Var. %

Net Sales 65,079 70,023 7.6%

Cost of Goods Sold 50,785 54,200 6.7%

Gross Profit 14,294 15,823 10.7%

% NS 22.0% 22.6%

Operating Expenses 9,669 9,876 2.1%

% NS 14.9% 14.1%

EBITDA 4,625 5,947 28.6%

% NS 7.1% 8.5%



18

Financial Performance – FY 2022

MXN$ (Million) FY2021 FY2022 Var. %

Operating Income 8,748 13,749 57.2%

Financing Expenses 3,853 5,112 32.7%

Results of associated 

companies
54 89 63.0%

Net Income Before Taxes 4,950 8,725 76.3%

Taxes 1,469 2,794 90.2%

Effective Tax Rate 29.7% 32.0%

Net Income 3,480 5,931 70.4%

% NS 1.8% 2.3%

MXN$ (Million) FY2021 FY2022 Var. %

Net Sales 188,487 259,326 37.6%

Cost of Goods Sold 146,535 200,026 36.5%

Gross Profit 41,952 59,300 41.4%

% NS 22.3% 22.9%

Operating Expenses 27,964 37,870 35.4%

% NS 14.8% 14.6%

EBITDA 13,988 21,430 53.2%

% NS 7.4% 8.3%
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1.26

0.61 0.72
0.54

0.42

0.05

Q3'21 Q4'21 Q1'22 Q2'22 Q3'22 Q4'22

Company Leverage
Net Debt to EBITDA ratio

Smart & Final 
acquistion

Financing and Capex

4,092 2,527 

15,828 
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3.2%
1.7%
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* Includes the investment for the acquisition of Smart & Final
MXN in million
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Debt Breakdown

1,155 

11,527 

Q4'22

MXN in million

Total Debt
Cash

Net Debt

12,682
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Sustainability

Chedraui included in Bloomberg’s Gender-Equality Index

• Included for the second year in a row

• Part of companies around the world selected for their effort 

regarding gender equality

Continued efforts in transparency

• Actively participated in S&P Global’s CSA

• Score improved YoY

• Percentile 81 among Retail companies globally

• The Company will actively participate with CDP for the first 

time



Thank you

For more information please contact IR 
team:
Arturo Velázquez
Elías Rangel

avelazquez@chedraui.com.mx
erangel@chedraui.com.mx
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