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Statements in this presentation, including the possible or assumed future or other performance of BBB Foods Inc. 

(the “Company”, “we”, “us”, “our”) or our industry, our targets or other trends and estimates, constitute “forward-

looking statements”. Statements contained herein that are not clearly historical in nature are forward-looking, and 

the words “anticipate,” “believe,”, “continues,” “expect,” “estimate,” “intend,” “plans,” “project,” “target,” and similar 

expressions and future or conditional verbs such as “will,” “would,” “should,” “could,” “might,” “potential,” “can,” 

“may,” or the negative of these terms or similar expressions are generally intended to identify forward-looking 

statements. We have based these forward-looking statements largely on our current beliefs, expectations and 

projections about future events and financial trends affecting our business and our market. These forward-looking 

statements speak only as of the date of this presentation and are based on the Company’s current plans and 

expectations and are subject to a number of known and unknown uncertainties and risks, many of which are 

beyond the Company’s control. Some of the factors, risks and uncertainties that might materially affect the 

forward-looking statements contained in this presentation and may make an investment in our securities 

speculative or risky include, but are not limited to, the risk factors set forth in our filings with the U.S. Securities 

and Exchange Commission (the “SEC”), including our annual reports on Form 20-F (File No. 001-41954). As a 

consequence, current plans, anticipated actions and future financial position and results of operations may differ 

significantly from those expressed in any forward-looking statements in this presentation. You are cautioned not 

to unduly rely on such forward-looking statements when evaluating the information presented and we disclaim 

any obligation to update any of these forward-looking statements.

This presentation includes non-IFRS financial measures, including EBITDA, and EBITDA Margin. We present 

non-IFRS measures when we believe that the additional information is useful and meaningful to investors. Non-

IFRS financial measures do not have any standardized meaning and are therefore unlikely to be comparable to 

similar measures presented by other companies. The presentation of non-IFRS financial measures is not 

intended to be a substitute for, and should not be considered in isolation from, the financial measures reported in 

accordance with International Financial Reporting Standards (“IFRS”), as issued by the International Accounting 

Standards Board. You are cautioned not to place undue reliance on such non-IFRS financial measures.

Disclaimer
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Today’s Presenters

Anthony Hatoum
Chairman and CEO

Eduardo Pizzuto
CFO
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• 4Q25 & Full-Year 2025 Key Highlights 

• Operational Performance 

• Financial Results

• 2026 Guidance

• Closing Remarks

• Q&A

Agenda
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4Q25 & Full-Year 2025 | Key Highlights

4Q25 net new stores of 184 and 2 DCs

2025 net new stores of 574 and 4 DCs

Total of 3,346 stores and 20 DCs

2025 Cash Flow from Operations of Ps. 4,682 million, 

up 24.9%

1. We measure “Same Store Sales” using revenue from sales of merchandise from stores that were operational for at least the full preceding 12 months for the periods under considerat ion.

2. SBP: Share-based payment expense.  

4Q25 Same Store Sales(1) growth of 16.6% versus 4Q24

2025 Same Store Sales growth of 18.3% versus 2024

4Q25 Revenue of Ps. 21,972 million, 34.4% growth

2025 Revenue of Ps. 78,153 million, 36.1% growth  

4Q25 EBITDA of Ps. 1,200 million, up 23.5%

2025 EBITDA of Ps. 4,384 million, up 30.1%

Ex SBP(2) and one-time account receivable write-off 
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Continued Momentum in Store Openings

Opened 574 net stores in 2025 including 184 in 4Q25, to reach 3,346 stores 

Number of Stores
Units

1,500 

1,892 

2,288 

2,772 

3,346 

2021 2022 2023 2024 2025

‘21-’25 CAGR:

22.2%

+392

+574

+484

+396
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4Q25 Total Revenue and Same Store Sales Growth

Total Revenue
Ps. MM

Significant increase in sales and SSS growth 

16,346 

21,972 

4Q24 4Q25

16.6%11.8%
Same Store 

Sales Growth

YoY Growth:

34.4%
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FY Total Revenue and Same Store Sales Growth

Total Revenue
Ps. MM

Significant increase in sales and SSS growth 

Same Store 

Sales Growth

‘21-’25 CAGR:

35.6%

12.3% 21.9% 17.6% 13.4% 18.3%

23,091

32,580

44,078

57,439

78,153

2021 2022 2023 2024 2025

+36%

+30%

+35%

+41%
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2.1%
0.6%

2.5%
1.1% 1.5%

11.8%

13.5%

17.7% 17.9%
16.6%

4Q24 1Q25 2Q25 3Q25 4Q25

ANTAD Self-Service TBBB

Same Store Sales Growth vs. ANTAD Self-Service

Our SSS performance far outpaces the market

Same Store Sales Growth

(1)

Percentage (%)

Source: ANTAD Self-Service 3-month average. 

1. ANTAD uses the sales of stores that have been in operation for more than one year, making them comparable against prior periods.

2. Same Store Sales refers to revenue from stores that have been operational for at least the full 12 months prior to the period under analysis.

(2)
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Median Sales per Store Vintage(1)

Ps. MM | Median 12-Month Period(2 ) Sales per Store(3 ) in Real Terms(4 ) 

Source: Company information, INEGI

Notes:
1.“Sales Ramp-up Evolution by Vintage” measures, for s tores of the same vintage, the median of such stores’ revenue from sales of merchandise during 12-month periods s ince the start of operat ion. When 

calculating this measure, w e exclude the first calendar month of a s tore’s operations  to account for stores that are not open  for the ent ire month, as well as stores that have been permanently closed. 
Cons iders stores opened in the corresponding vintage that remained open as of December 2025

2.12-month period since opening, excludes month 1
3.Median 12-month period sales of all stores opened in the corresponding vintage (excludes f irst  month to “normalize” dates in whi ch stores are operational s ince opening). Closed stores are exc luded from 

median calculation.
4.All figures in real Ps. terms as of December 31, 2025, adjusted for inflat ion using Mexican National Consumer Price Index ( Índice Nacional de Precios al Consumidor), as provided by INEGI and as published 

by the Mexican Central Bank

Sales of new vintages start higher and their sales curve is steeper 

Period Each Period = 12 months

2005 2024

Store Vintage

Attractive Sales Ramp-Up Evolution
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Other Relevant Metrics

2024 2025 Var %

Average Number of Transactions 

per store per month(1) 26,821 27,494 2.5%

Average Ticket Size (Ps.)(2) Ps. 85.4 Ps. 94.9 11.0%

Private Label Sales Products 

(% of Sales of Merchandise) 53.6% 58.2% 460 bps

1. Stores with five or more years of operations.

2. Numbers have been rounded



13

• 4Q25 & Full-Year 2025 Key Highlights 

• Operational Performance

• Financial Results 

• 2026 Guidance

• Closing Remarks

• Q&A

Agenda



14

Sales Expenses 

Sales Expenses

Ps. MM

1,913

2,317

4Q24 4Q25
Sales Expenses 

as % of Revenue

Sales Expenses decreased by 116 bps as a % of revenues, 

due to operational leverage generation and lower D&A charges. 

11.7% 10.5%

YoY Increase:

21.1%
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Administrative Expenses 

Administrative Expenses

Ps. MM

433
658

127

891

4Q24 4Q25

Admin. Expenses ex-SBP increased by 35 bps as a % of revenue, explained by 

investments in new regions and hiring more talent.

1,549

561

Shared-based payment expense

YoY Increase:

51.9%

Admin Expenses 
as % of Revenue

ex SBP
2.6% 3.0%
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EBITDA

1. We calculate “EBITDA” as net income (loss) for the period, plus income tax expense, financial costs, net, and total depreciat ion and amortization. We calculate “EBITDA Margin” for a period by dividing 

EBITDA for the corresponding period by total revenue for such period. See Annex 2 for a reconciliation of net income (loss) for the period to EBITDA.

4Q25 Adjusted EBITDA 

Ps. MM

(1)

EBITDA 

Margin

EBITDA margin ex-SBP and one-time account receivable write-off 

contracted by 48 bps.

972 

1,200

4Q24 4Q25

5.9% 5.5%

YoY Growth:

23.5%
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EBITDA

1. We calculate “EBITDA” as net income (loss) for the period, plus income tax expense, financial costs, net, and total depreciat ion and amortization. We calculate “EBITDA Margin” for a period by dividing 

EBITDA for the corresponding period by total revenue for such period. See Annex 2 for a reconciliation of net income (loss) for the period to EBITDA.

FY Adjusted EBITDA 

Ps. MM

(1)

EBITDA 

Margin

EBITDA margin ex-SBP and one-time account receivable write-off 

contracted by 26 bps in 2025

5.6%

‘21-’25 CAGR:

42.1%

1,077

1,621

2,268

3,370

4,384

2021 2022 2023 2024 2025

4.7% 5.0% 5.1% 5.9%

+51%

+40%

+49%

+30%
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1. We calculate Working Capital as total current assets minus total current liabilities.

2. Includes last twelve months. 

3. We calculate “Working Capital ex. IPO Proceeds” as Working Capital minus the net proceeds from Initial Public Offering net from underwrit ing fees and repayment of promissory and convertible notes, assuming an 

exchange rate of Ps. 17.97 See Annex 5 for a reconciliation of the Working Capital ex. IPO Proceeds.

4. We calculate the percentage of Working Capital to Total Revenue for a period by dividing the corresponding by the last twelve months of total revenue for the corresponding period and the percentage of Working 

Capital ex. IPO Proceeds to Total Revenue for a period by dividing the corresponding by the last twelve months of total revenue for the corresponding period.

Favorable Working Capital

Working Capital 
(1)

(2)

(4)

Ps. MM

Our business model continues to generate 

significant Negative Working Capital

(2,633)

(5,876)

(6,088)

(8,939)

Dec-24 Dec-25

Working Capital ex.

IPO proceeds

(3)

10.6% 11.4%

Working Capital as a 

% of Total Revenue 

ex. IPO proceeds 
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Guidance 2026

Range

Same Store Sales Growth (%) 13% - 16%

Revenue Growth (%) 29% - 32%

Number of New Stores 590 - 630

(1) Average investment per store of Ps.5.5 million (~US$300,000)
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16.9

24.2

29.7

5.6%

9.1%

10.2%

Year 1 Year 2 Year 3 Year 4 Year 5

Sales per Store

4-Wall Profitability
Margin

17% 55%40%Cash-on-cash(6)

Ps. MM

Target Sales(4) per Store and 4-Wall Profitability(5) Margin for a Store. First Three Years of Operations 

Notes:
1. “Average investment per store” measures the average investment required to open a store of a given vintage. 

We calculate the average investment per store by adding the cumulative aggregate investment (including 
remodeling, furniture and equipment, shelf ing, refrigeration equipment, security equipment, moving equipment, 
computer equipment, and others) incurred for all stores of  a given vintage and then dividing it by the number of 
stores that opened during such vintage. We expect an average investment per store of  Ps. 5 – Ps. 6 million.

2. Translated into U.S. dollars for convenience only at the rate of Ps. 17.967 per US$1.00, the exchange rate to 
pay foreign currency denominated obligat ions due on December 31, 2025 published by the Mexican Central 
Bank in the Official Gazette

3. “Payback Period” is meant to represent, on a vintage basis, the average number of months it takes an 
operating store to recover the average investment per Store

4. “Sales per Store” is the average of the revenue from sales of merchandise for a store open for a full year in 
consideration

5. “4-Wall Profitability” for a given vintage is defined as revenue from sales of merchandise, minus cost of sales, 
plus discounts and rebates, plus differences with suppliers, minus private label packaging expenses, minus 
shrinkage, minus store expenses, which include store personnel expense, rent expenses, advertising, water, 
electricity, security, store and office equipment maintenance, building maintenance, stationery, waste and 
recyclable recollection services, among others. 4-Wall Profitability Margin for a period is calculated by dividing 
4-Wall Profitability of  stores of a certain vintage for the corresponding period by revenue from sales of 
merchandise for stores of that vintage for such period

6. “Cash-on-Cash” is calculated by dividing the 4-Wall Profitability by the average investment per store

⚫ Average investment per store(1) of Ps.5.5 MM (~US$300,000(2))

⚫ Payback period(3): 26 months 

Illustrative Illustrative

Our Attractive Target Unit Economics
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Remarks
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Investor Relation Contact:

ir@tiendas3b.com

Investor Relation Website:

https://www.investorstiendas3b.com

Contact Information

http://ir@tiendas3b.com
https://www.investorstiendas3b.com/overview/default.aspx


Appendix: 

Financial 

Statements
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Annex 1 – Income Statement
In Ps. Thousands
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Annex 2 – EBITDA Reconciliation
In Ps. Thousands
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Annex 3 – Statement of Cash Flows
In Ps. Thousands
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Annex 4 – Statement of Financial Position 
In Ps. Thousands
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Annex 5 – Reconciliation of Working Capital
In Ps. Thousands

1. Cons idering an exchange rate of Ps. 17.97
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