
EARNINGS CALL
SECOND QUARTER 

2026

July 24, 2026

We feed a better tomorrow



DISCLAIMER

This presentation may contain financial or business projections regarding recent acquisitions, their
financial or business impact, management expectations and objectives regarding such acquisitions
and current management expectations on the operating and financial performance of The Company,
based on assumptions that, as of today, are considered valid.

Financial and business projections are estimates and do not constitute any declaration of historical
facts. Words such as “anticipates”, “could”, “may”, “can”, “plans”, “believes”, “estimates”, “expects”,
“projects”, “pretends”, “probable”, “will”, “should”, and any other similar expression or word with a
similar meaning pretend to identify such expressions as projections.

It is uncertain if the anticipated events will happen and in case they happen, the impact they may
have in Alicorp’s or The Consolidated Company’s operating and financial results. Alicorp does not
assume any obligation to update any financial or business projections included in this presentation to
reflect events or circumstances that may happen.
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HIGHLIGHTS

Recent activity

S&P Dow Jones MILA Index: Included as the only Peruvian FMCG company.

Robust top-line growth of 10.2% driven by a strong 5.2% organic performance, 
complemented by recent acquisitions.

Successful bond issuance: Placed PEN 285 million in 7-year corporate local 
bonds.

▪ Consumer Goods Peru strengthened market positions

▪ B2B delivered continued progress on strategic priorities

▪ Vitapro sustained its commercial momentum

▪ International Business accelerated growth through the successful 
integration of recent acquisitions

Strong execution across our businesses during the quarter:



CONSOLIDATED 

OPERATING RESULTS



CONSOLIDATED OPERATING RESULTS

Reported revenue growth driven by solid volume dynamics and strategic M&A integration

2Q25

+7.7pp

Organic
volume/mix

growth

-1.2pp

Pricing

-1.3pp

FX 2Q261 M&A 
contribution

2Q26
reported

2,862

3,011

+5.0pp 3,155

+10.2%

+5.2%
Organic growth

PERFORMANCE SUMMARY – REVENUE
PEN million

7(1) Organic revenue excludes acquisitions not consolidated in the base period (Jabonería Wilson and Inka Crops)
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5,695
6,085

YTD 25 YTD 26

+6.8%

PERFORMANCE SUMMARY – REVENUE & ADJUSTED GROSS MARGIN
PEN million

CONSOLIDATED OPERATING RESULTS

Broad-based growth across all business units drives top-line expansion

108 16
103

67

2Q25 Consumer Goods
Peru

Alicorp
Soluciones

International
Business

Vitapro 2Q26

2,862

3,155

+10.2%

26.5% 26.1% 26.5% 26.5%

619 684+10.5% 1,214 1,329+9.5%

Volume (kMT) Adjusted gross margin
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873
929

YTD 25 YTD 26

+6.5%

PERFORMANCE SUMMARY – ADJUSTED EBITDA & MARGIN1

PEN million

CONSOLIDATED OPERATING RESULTS

Solid adjusted EBITDA growth reflects portfolio strength amid external cost pressures

23

26
13

2Q252 Consumer Goods
Peru

Alicorp
Soluciones

International
Business

Vitapro Others 2Q263

437 -6 -23

470

+7.5%

15.3% 14.9% 15.3% 15.3%

(1) All figures are presented on a proforma basis, excluding adjustments, unless otherwise stated
(2) 2Q25 adjustments → M&A expenses PEN 4.3 MM, Restructuring expenses PEN 0.6 MM
(3) 2Q26 adjustments → M&A expenses PEN 8.3 MM, Impairment of assets PEN 2.0 MM, Restructuring expenses PEN 1.7 MM

619 684+10.5% 1,214 1,329+9.5%

Volume (kMT) Adjusted EBITDA margin
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OPERATING RESULTS BY BUSINESS UNIT1

Consumer Goods Peru: strong volume momentum and market share gains across five of our seven prioritized 
brands drive double-digit adjusted EBITDA expansion

REVENUE & ADJUSTED GROSS MARGIN
PEN million

ADJUSTED EBITDA & MARGIN2

PEN million

175
241

199

373
439

18.2%

2Q25

23.1%

1Q26

18.6%

2Q26

19.6%

YTD 25

20.8%

YTD 26

+13.4%

+17.7%

961 1,039 1,068

1,905
2,107

36.8%

2Q25

39.9%

1Q26

37.1%

2Q26

37.3%

YTD 25

38.5%

YTD 26

+11.2%

+10.6%

(1) All figures are presented on a proforma basis, excluding adjustments, unless otherwise stated
(2) Adjustments → 2Q25: Restructuring expenses PEN 0.9 MM, M&A expenses PEN 0.6 MM. 2Q26: Restructuring expenses PEN 0.9 MM

Bolívar achieved its highest market share in 
detergents since 2024

Year-to-date emblematic brands sales volume 

growth: +18%

Accelerating momentum with key product launches 
and campaigns:



OPERATING RESULTS BY BUSINESS UNIT1

Alicorp Soluciones: strategic priorities continue to drive volume growth, while short-term market volatility 
impacts reported profitability

REVENUE & ADJUSTED GROSS MARGIN
PEN million

ADJUSTED EBITDA & MARGIN2

PEN million

106 103 100

205 203

13.6%

2Q25

13.6%

1Q26

12.6%

2Q26

13.2%

YTD 25

13.1%

YTD 26

-5.8%

-1.0%

780 752 795

1,552 1,548

21.4%

2Q25

22.0%

1Q26

21.2%

2Q26

21.5%

YTD 25

21.6%

YTD 26

+2.0%

-0.3%

(1) All figures are presented on a proforma basis, excluding adjustments, unless otherwise stated
(2) Adjustments → 2Q25: M&A expenses PEN 1.1 MM, Restructuring expenses PEN -0.3 MM. 2Q26: Impairment of assets PEN 2.0 MM, Restructuring expenses PEN 0.8 MM

Strategic priorities delivered 13.7% sales growth year-to-
date, led by initiatives such as the professionalization of 
pastry businesses.

12
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OPERATING RESULTS BY BUSINESS UNIT1

International Business: robust inorganic expansion in Ecuador and New Categories, together with disciplined 
execution in Bolivia, drives significant volume growth and sustained adjusted EBITDA margin improvement

REVENUE & ADJUSTED GROSS MARGIN
USD million

ADJUSTED EBITDA & MARGIN2

USD million

6.1
4.1

14.0

7.1

18.1

12.8%

2Q25

5.4%

1Q26

17.3%

2Q26

7.3%

YTD 25

11.5%

YTD 26

2.3x

2.6x

48

76 81
97

157

35.0%

2Q25

25.9%

1Q26

34.1%

2Q26

31.1%

YTD 25

30.1%

YTD 26

+69.1%

+61.4%

(1) All figures are presented on a proforma basis, excluding adjustments, unless otherwise stated
(2) Adjustments → 2Q25: No adjustments. 2Q26: No adjustments

Incremental volumes from 
recently acquired businesses 
served as the primary quarter 
driver growth…

→ Jabonería Wilson
13.8 thousand tons

→ Inka Crops
1.8 thousand tons

…while we continue to 
strengthen our leadership 
position in key categories in 
Bolivia such as:

→ Detergents

→ Shortenings

→ Household spreads
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OPERATING RESULTS BY BUSINESS UNIT1

Vitapro: consecutive quarters of volume expansion and market share gains supported by strong commercial 
execution, despite temporary margin pressures

REVENUE & ADJUSTED GROSS MARGIN
USD million

ADJUSTED EBITDA & MARGIN2

USD million

40
32 36

77
69

15.5%

2Q25

12.5%

1Q26

12.3%

2Q26

15.2%

YTD 25

12.4%

YTD 26

-9.7%

-11.2%

258 260
295

510
555

18.6%

2Q25

16.4%

1Q26

16.2%

2Q26

18.7%

YTD 25

16.3%

YTD 26

+14.3%

+8.7%

(1) All figures are presented on a proforma basis, excluding adjustments, unless otherwise stated
(2) Adjustments → 2Q25: No adjustments. 2Q26: No adjustments

+33% shrimp feed volume growth in Ecuador, significantly 

outpacing the overall market's +15% expansion.



LIQUIDITY AND 
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LIQUIDITY AND BALANCE SHEET

Supported by EBITDA growth, and offsetting the impact of M&A activities, our leverage remained within the 
expected range

INDEBTEDNESS EVOLUTION1,2

3,482 3,695
3,360

3,890 4,113

1.9x

2Q25

2.0x

3Q25

1.9x

4Q25

2.1x

1Q26

2.2x

2Q26

Net debt / Adj. EBITDA Net debt (PEN million)

(1) Only debt principal less cash and cash equivalents
(2) As of 4Q25, Bolivia's figures reflect the fair market exchange rate
(3) Principal only
(4) Includes committed credit lines. Excluding these lines, the ratios would be 0.8x over the next 12 months and 0.5x over the next 24 months

CASH

871 PEN million

DEBT COVERAGE3,4

1.2x over next 12 months

0.8x over next 24 months

CREDIT RATINGS

S&P BBB- Stable

Fitch BBB Stable

Apoyo (Fitch) AAA (pe) Stable

Moody’s PE AAA.pe Stable

Moody’s BOL AA.bo Stable

ACCESS TO FUNDING

PEN 410 million of available 
committed credit lines

PEN 5.7 billion of available 
uncommitted credit lines



OUR VIEW FOR 

2026
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OUR EXPECTATIONS FOR 2026

First-half results in line with expectations; revenue guidance updated to reflect current market conditions, while 
adjusted EBITDA, leverage and CAPEX remain unchanged. Potential acquisitions not included in guidance

REVENUE: Mid-to-high single digit growth

ADJUSTED EBITDA: Low-to-mid single digit growth

LEVERAGE: Approximately 2.0 times net debt-to-
adjusted EBITDA

CAPEX: Approximately USD 110 million



Q&A
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APPENDIX

Reported and adjusted EBITDA summary

2Q25 2Q26 YTD25 YTD26

Reported Adjusted Reported Adjusted Reported Adjusted Reported Adjusted

CGP
173.6 175.1 197.6 198.5 367.3 373.0 428.8 439.0

PEN

B2B
105.3 106.1 97.1 99.9 201.2 204.7 195.7 202.6

PEN

CGI
6.1 6.1 14.0 14.0 7.1 7.1 18.1 18.1

USD

Vitapro
40.1 40.1 36.3 36.3 77.2 77.3 68.7 68.7

USD

Total
432.4 437.3 458.2 470.2 860.5 872.6 891.0 929.4

PEN
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LIQUIDITY AND BALANCE SHEET

We maintain financial flexibility, with a balanced maturity profile, solid liquidity, and a diversified debt structure 
across currencies and instruments

DEBT MATURITY PROFILE
PEN million

871

1,100

583
537

804

682
597

75 70 68

205

410

Available funds 1 year 2 years 3 years 4 years 5 years 6 years 7 years 8 years 9 years +10 years

1,281

Cash Committed lines Debt

Total debt average 
duration: 3.3 years

DEBT CURRENCY EXPOSURE 
(POST-HEDGING)

11%

54%1 35%1

Soles US Dollars Bolivianos

PEN
4,721

(1) Includes USD hedging through CCS and PEN hedging through a call spread starting at 3.4841
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