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The date of this webcast is October 25, 2023. Today’s webcast is being recorded and will be available
at www.walmex.mx.

Before we start, let me remind you that the content of this webcast is property of Wal-Mart de
México S.A.B. de C.V. and is intended for the use of the company’s shareholders and the investment
community. It should not be reproduced in any way.

This webcast may contain certain references concerning Wal-Mart de Mexico S.A.B. de C.V.’s future
performance that should be considered as good faith estimates made by the Company.

These references only reflect management´s expectations and are based upon currently available
data. Actual results are always subject to future events, risks and uncertainties, which could materially
impact the Company’s actual performance.



Guilherme Loureiro
CEO
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Lead 
in Omnichannel

Win 
in Discount

Ecosystem 
of Choice

We continue working on reinforcing our three strategic priorities
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Operating income grew 10.5%1, 110bps above total revenue growth

Operating Income Growth (%)
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1: Excluding FX effects in CAM



Bodega Sam's
Club

Walmart Walmart
Express

Center South Metro North Food &
Consumables

General
Merchandise

Apparel

3Q23 Same-Store Sales Growth - Mexico (%)

By Format By Region By Merchandise Division

Mexico: 8.0%

In Mexico, same-store sales grew 8.0% driven by Bodega and Sam’s 
Club



Our Brands continue reinforcing our value proposition

11% SSS growth15% Penetration

~7000Products

Penetration as of 3Q23 / Products Launched & Relaunched from January to September / 3Q23 vs 3Q22 / All of the above refers to Sellf- Service

TM



On-demand
1,170 stores in 320 cities

3Q23

Mexico’s eCommerce GMV increased 19%, driven by On-demand

Mexico’s eCommerce GMV 1 Growth (%)

On-demand
Extended Assortment

1: GMV: Gross Merchandise Value

Extended Assortment
+3.6x SKUs vs 3Q22

Net Sales:

Growth 15.0%
% of total sales 5.0%
Contribution to 
total sales growth 0.7%

19%

X: Times



ADVERTISINGCONNECTIVITY

8.0 Million
Active users

Campaigns
vs 3Q2230%

33% Growth
vs 3Q22

Note: Active Bait users refers to users with at least one transaction (call, top-up or message) in the last 6 months. 
Campaigns of the largest advertisers including Sam’s and without MKP

+85%
Active users vs. 3Q22

FINANCIAL SOLUTIONS

~130K
Credits Disbursed
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Walmex Gap vs. ANTAD1 – Same-Store Sales Growth (bps)

1. ANTAD self-service and clubs
bps = basis points

+150 bps

Our Customer Value Proposition resonated with customers and 
allowed us to resume our growth gap vs the market



Nicaragua Guatemala Honduras El Salvador Costa Rica

3Q23 Same-Store Sales Growth (%)
By Country in Central America

Figures in constant currency basis

In Central America, same-store sales increased 7.9%

Central America: 7.9%



We continued expanding our footprint

1.6%
Contribution

to Total Sales Growth 
in 3Q23

New Stores in Mexico during 3Q23

27
New stores

in 3Q23

24
Mexico

3
Central America

61
New Stores 
YTD in Mexico & 
Central America



C O M M U N I T YO P P O R T U N I T Y

E T H I C S  &  
I N T E G R I T YS U S T A I N A B I L I T Y

On our path to become a regenerative company



Paulo Garcia
CFO
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Mexico’s Performance

• Total revenues increased 9.5%
• Same-store sales grew 8.0%
• eCommerce contributed 0.7% to total sales 

growth

• Gross margin increased 70 bps to 24.4%, benefited 
by improved commercial margin, solid new verticals 
performance and lower imports (FX benefit)

• SG&A represented 15.7% of sales increasing 50 bps 
due to strategic investments and labor

• Operating income grew 9.7%, representing 8.7% of 
total revenues

• Double-digit 11.1% EBITDA margin

bps = basis points

12.3
9.5

3Q22 3Q23

11.0 11.1

3Q22 3Q23

Revenues growth (%) 

EBITDA Margin (%) 

3Q23 Highlights



In Mexico revenues grew 9.5% whilst EBITDA grew 10.1% 

($MXN Millions)

3Q23 3Q22 Var.
$ % $ % %

Total revenues 179,018 100.0 163,548 100.0 9.5

Gross margin 43,599 24.4 38,700 23.7 12.7

General expenses 28,038 15.7 24,909 15.2 12.6

Earnings before other income, net 15,561 8.7 13,791 8.4 12.8

Other income, net (57) 0.0 339 0.2 (116.8)

Operating income 15,504 8.7 14,130 8.6 9.7

EBITDA 19,808 11.1 17,995 11.0 10.1

Mexico 3Q results 



3Q23 SG&A % Total Revenues – Mexico 

bps = basis points

Revenues Growth: 9.5%

Expenses Growth: 12.6%

50 bps

15.2%
15.7%

0 bps 50 bps

SG&A impacted by growth investments



Central America’s Performance | (Constant Currency)

• Total revenues increased 9.0%
• Same-store sales grew 7.9%

• Gross margin increased 60 bps to 24.5%, due to 
operating efficiencies.

• SG&A represented 17.9% of total revenues

• Operating income grew 15.7%, above revenue 
growth

• EBITDA margin expanded 20 bps to 9.4%

3Q23 Highlights

Figures in constant currency basis
bps = basis points
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9.2 9.4
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Revenues growth (%) 

EBITDA Margin (%) 



In Central America Operating Income expanded 30 bps to 6.6% 
of revenues

Central America 3Q results

($MXN Millions)

3Q23 3Q22 Var. (%)
$ % $ % Peso

terms
Constant

currency basis

Total revenues 34,047 100.0 34,337 100.0 (0.8) 9.0

Gross margin 8,361 24.6 8,203 23.9 1.9 12.0

General expenses 6,148 18.1 6,107 17.8 0.7 9.6

Earnings before other income, net 2,213 6.5 2,096 6.1 5.6 18.9

Other income, net 29 0.1 77 0.2 (63.3) (71.4)

Operating income 2,242 6.6 2,173 6.3 3.1 15.7

EBITDA 3,159 9.3 3,168 9.2 (0.3) 11.2



Walmex Consolidated Performance

• Total revenues increased 7.7%
• New stores contributed 1.6%

• Gross margin increased 70 bps to 24.4%

• SG&A represented 16.0% of revenues, growing 
10.2%

• Operating income grew 8.8%

• Double-digit EBITDA margin of 10.8%

• Net income margin of 6.4%

• Excluding positive one-off, Net Income growth 
would have been 5.0%.

12.4

7.7

3Q22 3Q23

10.7 10.8

3Q22 3Q23

3Q23 Highlights

bps = basis points

Revenues growth (%) 

EBITDA Margin (%) 



($MXN Millions)

3Q23 3Q22 Var.
$ % $ % %

Total revenues 213,065 100.0 197,885 100.0 7.7

Gross margin 51,960 24.4 46,903 23.7 10.8

General expenses 34,186 16.0 31,016 15.7 10.2

Earnings before other income, net 17,774 8.3 15,887 8.0 11.9

Other income, net (28) 0.0 416 0.2 (106.9)

Operating income 17,746 8.3 16,303 8.2 8.8

EBITDA 22,967 10.8 21,163 10.7 8.5

Net income 13,632 6.4 12,153 6.1 12.2

Walmex Consolidated 3Q results 

EBITDA and Operating Income grew above revenues growth



Inventories

Fixed assets
and other

Accounts 
Payable

Shareholders’
equity
and other

Balance sheet statement
(September 30, 2023 – $MX Millions)

Cash

288,999 337,138

102,102
103,958

49,995

Assets Liabilities &
shareholders' equity

We continue to build upon our financial strength 

TOTAL: $441,096



Financial discipline resulted in strong cash flow generation

52,821

82,796

6,774

42,502

25,885

19,918 4,091

49,995

Cash Sept.
2022

Cash
Generation

Working
Capital

Dividend
 Payment

Investment in
Fixed Assets

Taxes Plan
Fund

Cash Sept.
2023

Sources and uses of cash – $MXN Millions



9M23



In Mexico, revenues grew 9.8% and EBITDA margin was 10.9%

($MXN Millions)

9M23 9M22 Var.
$ % $ % %

Total revenues 528,622 100.0 481,522 100.0 9.8

Gross margin 125,050 23.7 112,659 23.4 11.0

General expenses 80,329 15.2 72,169 15.0 11.3

Earnings before other income, net 44,721 8.5 40,490 8.4 10.5

Other income, net 285 0.1 817 0.2 (65.1)

Operating income 45,006 8.5 41,307 8.6 9.0

EBITDA 57,393 10.9 52,719 10.9 8.9

Mexico 9M results 



In Central America EBITDA grew 11.9%

Central America 9M results

($MXN Millions)

9M23 9M22 Var. (%)
$ % $ % Peso

terms
Constant

currency basis

Total revenues 104,243 100.0 99,826 100.0 4.4 11.0

Gross margin 25,407 24.4 24,003 24.0 5.8 12.4

General expenses 18,375 17.6 17,830 17.9 3.1 9.0

Earnings before other income, net 7,032 6.7 6,173 6.2 13.9 22.3

Other income, net (118) 0.1 146 0.1 (180.2) (206.3)

Operating income 6,914 6.6 6,319 6.3 9.4 17.0

EBITDA 9,754 9.4 9,312 9.3 4.7 11.9



($MXN Millions)

9M23 9M22 Var.
$ % $ % %

Total revenues 632,865 100.0 581,348 100.0 8.9

Gross margin 150,457 23.8 136,662 23.5 10.1

General expenses 98,704 15.6 89,999 15.5 9.7

Earnings before other income, net 51,753 8.2 46,663 8.0 10.9

Other income, net 167 0.0 963 0.2 (82.6)

Operating income 51,920 8.2 47,626 8.2 9.0

EBITDA 67,147 10.6 62,031 10.7 8.2

Net income 36,594 5.8 34,153 5.9 7.1

Walmex Consolidated 9M results 

Consolidated revenues grew 8.9% and EBITDA margin was 10.6%



Key Messages

Growth Momentum…

… ahead of the market

Reinforcing our Ecosystem

Business verticals maturing

Improving Returns

Operating Income and EBITDA 
outpacing sales growth

-30

40

1Q23 2Q23 3Q23

+150 bps

Walmex Gap vs. ANTAD1

Same-Store Sales Growth (bps)

8.8
8.5

7.7

OpInc EBITDA Revenues

Walmex Ecosystem Y/Y Growth
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