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Paving the way
to a greater future
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KEY FIGURES

OPERATIONS 2024 % Chg. 2023 2022 2021

Number of Liverpool Stores 124 0.0% 124 124 122

Number of Liverpool Express Stores 40 73.9% 17 – –

Number of Suburbia Stores 194 4.3% 186 179 164

Number of Galerías Shopping Centers 29 3.6% 28 28 28

Store Brand Credit Cards 7,830,571 8.0% 7,252,820 6,661,529 6,052,762

RESULTS

Total Revenue 214,847,871 9.6% 195,991,623 176,033,720 151,021,745

Retail Business Revenue 190,725,288 8.9% 175,188,443 159,111,900 136,793,173

Credit Business Revenue 19,258,877 18.4% 16,268,496 13,199,946 11,138,534

Real Estate Business Revenue 4,863,706 7.3% 4,534,684 3,721,874 3,090,038

Operating Income 31,854,139 7.6% 29,605,788 25,515,379 18,733,360

Majority Net Income 23,154,279 18.8% 19,486,518 17,384,903 12,868,176

EBITDA 37,557,544 7.3% 34,991,693 30,686,464 23,908,737

EBITDA Margin 17.5% -0.4pp 17.9% 17.4% 15.8%

Earnings per Share 17.25 18.8% 14.52 12.95 9.59

Figures in thousands of pesos, except for EBITDA margin and earnings per share.

214,848
MILLION PESOS

23,154
MILLION PESOS

37,558
MILLION PESOS

Total Revenue
+9.6%

Majority Net Income
+18.8%

EBITDA
+7.3%
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In this context, our omnichannel business 
model once again demonstrated its strength 
and adaptability, always focused on provid-
ing customers with an exceptional and per-

sonalized shopping experience. Additionally, we 
continued to move forward firmly with all our 
strategic initiatives.

Our consolidated revenue reached $214,848 
million pesos, an increase of 9.6% compared 
to the previous year, reflecting solid growth in 
all our business units.

In the Retail business, we achieved an increase 
in total revenue of 8.9%. Same-store sales grew 
6.9% for Liverpool and 7.7% for Suburbia, ex-
ceeding the 4.6% growth reported by the 
ANTAD department store sector. We contin-
ued strengthening our service levels, improving 
the customer experience, and developing new 
formats, such as Mercado Gourmet and Café 
Disney. We increased our geographic footprint 
by opening 8 Suburbia stores and 23 Liverpool 
Express stores. In addition, we introduced new 
exclusive brands such as Dupuis.

REPORT FROM THE CHIEF EXECUTIVE OFFICER 

During 2024, we faced a challenging environment, 
particularly during the second half of the year, where 
the economic slowdown and the depreciation of our 
currency were evident. 
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Our digital channel’s Gross Merchandise Volume 
(GMV) grew 17.4%, its share reached 27.6%, and 
6.2% for Liverpool and Suburbia, respectively. We 
implemented a new technology platform for our 
marketplace, improved the search algorithm and 
the ability to enrich the content of our page, and 
released new functionalities for our customers.

For our supply chain, we achieved significant 
progress in our new logistics center development 
for Softlines in Arco Norte, whose start of opera-
tions is scheduled for the second quarter of 2025. 
We improved our integrated planning process and 
launched a new commercial planning tool.

Revenue from the Financial Services business 
increased by 18.4%. Over-90-day past-due ac-
counts at year-end reached 3.2%, an increase 
of 50 basis points compared to the previous 
year, but still well below pre-pandemic levels. 
Our Non-Performing Loan coverage ratio was 
3.0 times. The expansion of our net loan port-
folio was 12.9% compared to the previous year, 
reaching $64,332 million pesos. At the end of 
the period, we had more than 7.8 million cards, 
an increase of 8.0%. We continued to expand 
our ecosystem with new financial product of-
ferings such as personal loans, new insurance 
programs, and the launch of our savings and in-
vestment offering.

The Real Estate business increased its reve-
nue by 7.3%, excluding the one-time benefit 
from an insurance claim recovery recorded in 
the fourth quarter of 2023. In March, we com-
pleted the purchase of the Altama City Center 
shopping mall in Tampico, Tamaulipas, which 
has a Gross Leasable Area (GLA) of 41,000 m2 
and an occupancy rate of 96%. Throughout 
the year, we increased our gross leasable area 
by more than 66,000 m2 with the expansion 
of Galerías in Metepec, Saltillo, and Serdán in 
Puebla.

Consolidated EBITDA reached $37,558 million 
pesos, an increase of 7.3%. The EBITDA margin 
of 17.5% was forty basis points below the pre-
vious year. This reduction is attributable to per-
sonnel expenses increases, new store openings, 
an increase in bad debt provision, and new hiring 
in digital and technology.

Net income for the year grew 18.8% to reach 
$23,154 million pesos, reflecting the operating 
performance described above and a significant 
contribution from foreign exchange gains due 
to the peso devaluation against the dollar.

Our financial strength is reflected in a cash po-
sition of $24,728 million pesos at year-end and 
a low leverage ratio of -0.04 times net debt to 
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Consolidated EBITDA reached 
$37,558 million pesos, 
an increase of 7.3%. 

EBITDA. Maintaining a strong balance sheet 
continues to be a priority.

Capital Expenditures, including real estate 
trusts, totaled $12,134 million pesos, a histori-
cal record, and were focused on optimizing our 
supply chain through infrastructure and tech-
nology projects, renovations, and expansions.

At the end of the year, we took a significant step 
in our diversification strategy by announcing 
an agreement with Nordstrom Inc., in which El 
Puerto de Liverpool and members of the Nord-
strom family will acquire all outstanding shares 
of Nordstrom Inc. not already owned by either 
party. If the transaction is completed, which 
is subject to certain requirements, El Puerto 
de Liverpool would indirectly hold 49.9% of 
Nordstrom Inc.’s shares, while the Nordstrom 
family would hold the remaining 50.1%. In ad-
dition to geographic and currency diversifi-
cation, this transaction will allow us to share 
and adopt best practices in key areas such as 
eCommerce, logistics, loyalty programs, and 
customer service, among others.

During 2024, we reaffirmed our commitment 
to sustainability. We updated our materiality 
analysis to align our strategy with the priority 
issues identified under environmental, social, 
and governance (ESG) criteria.

In environmental matters, we made progress 
in reducing our carbon footprint, strength-
ened the responsible management of waste, 
and optimized our processes to significantly 
reduce potable water consumption. Addition-
ally, we solidified our responsible purchasing 
strategy through audits focused on evaluating 
the social and environmental practices of our 
private label strategic suppliers.

In the social sphere, we promoted gender equal-
ity by increasing the participation of women 
in middle and senior management. We have 
strengthened our relationship with our em-
ployees through initiatives such as the Medical 
Emergency Line and specialized protocols for 
mental health care. Likewise, we reinforced our 
impact on education, benefiting more than one 
hundred thousand users through Liverpool Vir-
tual University and other training programs.

Finally, corporate governance terms, we rein-
forced our regulatory framework by publishing 
new key policies, reaffirming our commitment to 
transparency and corporate responsibility.

Our achievements are the result of the loyalty 
of our customers, the dedication and capability 
of our employees, the trust of our suppliers, and 
the commitment of our investors. Their contin-
ued support drives us to innovate and offer our 
best, keeping El Puerto de Liverpool at the fore-
front, providing memorable experiences and 
consolidating our leadership in the sector. 

Thank you,

Enrique Güijosa H. 
CEO
December 31st, 2024
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El Puerto de Liverpool 
at a glance
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ABOUT US

El Puerto de Liverpool, S.A.B. de C.V. is listed on the Mexican Stock Exchange 
(BMV) under LIVEPOL ticker symbol. It also holds a 50% stake in Unicomer, 
a company with retail chains in 26 countries in Latin America. 

Business Segments
We operate in the Retail, Financial Services, and Real Estate businesses 
and offer other complementary services as well. Our offering, which 
includes renowned international brands, is available through an 
extensive network of formats within Liverpool, Suburbia, boutiques, and 
our digital platform. 

states with presence 
throughout Mexico, 
both physical and 
online. 
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We have been an omnichannel retail 
group for 177 years, offering agile and 
personalized solutions that exceed 
and satisfy our customers’ needs in 
every interaction. 

Mission
We serve the Customer, 

everywhere, every day, every time. 

Vision
To be the most attractive option in 

service, assortment, and value.

Values
Productivity, Teamwork,  
Innovation, and Integrity. 
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Report from the 
Board of Directors
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REPORT FROM THE BOARD 
OF DIRECTORS
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At Liverpool, personalized customer service 
continues to be our main differentiator.

To our Shareholders

In 2024, we continued advancing our omnichannel strategy 
to offer personalized experiences that exceed our custom-
ers’ expectations. Consolidated revenue increased by 9.6% 
compared to the previous year, reaching $214,848 million 
pesos.

In the Retail business, revenue totaled $190,725 million pe-
sos, expanding 8.9% compared to last year.    

We transformed our stores, offering a wide range of value-add-
ed services that enrich the customer experience, such as 
Extended Catalog, Mercado Gourmet, Extended Warran-
ty, Beauty Experience, Geek Help, Experiencia Gourmet, 
among others.

During the year, we continued our Liverpool store renova-
tion program, completing the remodeling in Santa Fe, León, 
and the ground floor of Parque Delta. We also reopened the 
Acapulco and La Isla stores.

Suburbia evolved with its ‘Rediscover Suburbia’ strategy, 
strengthening customer connections through private la-
bels, a wider variety of products, and new in-store services.  
We opened 8 new stores, reaching a total of 194 units.    

Liverpool Express brings us closer to the customer by ex-
panding our geographic presence and reaching new mar-
ket segments. This format, designed to meet the specific 
needs of each location, features Click & Collect and Finan-
cial Services as the core of its offering. We closed 2024 with 
40 stores.    

Liverpool Express brings us 
closer to the customer by expanding our 
geographic presence and reaching new 
market segments. 

We opened 8 new Suburbia stores, 
reaching a total of 194 units.
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At the end of the fiscal year, we maintained a solid financial 
position, with cash-on-hand of $24,728 million and a lever-
age ratio of -0.04 times net debt to EBITDA.    

CAPEX reached $12,134 million pesos, a record figure for El 
Puerto de Liverpool in Mexico; 43% was allocated to logis-
tics and IT projects, 31% to renovations and expansions, and 
17% to new store openings.    

Income tax amounted to $8,955 million, a 19.4% increase 
compared to the previous year.  Other withheld and paid tax-
es, import taxes and duties, contributions to IMSS, SAR, and 
INFONAVIT were $18,362 million pesos.    

During the Ordinary Shareholders’ Meeting held March 12th, 
2024, a $3,959 million pesos dividend was declared.

At El Puerto de Liverpool, we reaffirm our commitment to a 
sustainable future through concrete actions in our operations 
and value chain. We made progress in reducing our carbon 
footprint, working towards neutrality by reducing 268,000 
tons of CO₂ equivalent. We implemented strategies for re-
sponsible waste management, ensuring the recycling of 
100% of material, with the potential for reuse, and optimized 
water use, reducing potable water consumption by more 
than 1 million cubic meters. In addition, we strengthened 
our responsible purchasing strategy, auditing social and en-
vironmental practices of our strategic suppliers. In the social 
sphere, we promoted gender equality by increasing the par-
ticipation of women in middle and senior management roles, 
and we enhanced our impact on education by benefiting more 
than 100,000 users through Liverpool Virtual University and 
complementary programs.    

In the “World’s Best Companies” ranking by Time and Statis-
ta, El Puerto de Liverpool was positioned at 222nd position 
out of 750 companies. We also reached the 180th position 
out of 500 in the “World’s Best Companies for Sustainable 
Growth” ranking, becoming the fourth-best Mexican compa-
ny out of the 13 included.    

Last March, after more than 40 years with the company, Mr. 
Max David Michel reached retirement age and left his posi-
tion as Chairman of the Board of Directors.    

Mr. David leaves an invaluable legacy in our company. His out-
standing contribution to El Puerto de Liverpool’s growth and 
profitability has been possible due to his strategic vision and 
tireless commitment. We express our sincere gratitude and 
wish him the best in this new stage.    

With deep sadness, we report the passing of Mr. Henry 
Brémond P., who was Chairman of this Board from 1982 to 
1995 and Chairman of the Patrimony Board since 2003. Mr. 
Henry was a visionary leader, a committed philanthropist, 
and an exceptional human being. His dedication and passion 
for El Puerto de Liverpool were fundamental to the growth 
and development of this institution. His legacy will live on, 
driving us to build our future with the same passion and 
commitment demonstrated in his every action. We express 
our deepest sympathy in his memory.    

We made progress in reducing 
our carbon footprint, working 
towards neutrality by reducing 
268,000 tons of CO₂ equivalent.
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IN MEMORIAM 
HENRY BRÉMOND PELLAT

With deep sadness, we mourn his passing. For decades, he dedicated his 
life to leading and forging our Company’s path, guiding us with an unattain-
able vision and unwavering commitment. He served as Chairman of the 
Board from 1982 to 1995 and was appointed Chairman of the Patrimonial 
Board in 2003. His passion and dedication were the driving force behind 
our growth and inspired us to achieve goals that seemed impossible.

Beyond his outstanding business career, his warmth, generosity, and so-
cial commitment leave an enduring mark. True to his belief in developing 
people’s potential through care, motivation, and appreciation, he became 
a mentor, leader, and inspiration to many.

His philanthropic work, focused on the care and development of people, 
education, and social assistance, further proving his commitment to the 
community and his desire to build a better world.

We say goodbye to a leader whose impact transcended business, an 
exceptional human being whose generosity and social commitment 
leaves an unforgettable memory for all. Thank you, Mr. Henry Brémond; 
your legacy will remain with us, inspiring us to continue building the fu-
ture of our company with the same passion and dedication that you 
demonstrated in every step of your life.

Farewell, Henry Brémond Pellat.
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THE FOOTPRINT OF EL PUERTO DE LIVERPOOL

‘The Footprint of El Puerto de Liverpool’s’ model drives and integrates 
environmental, social, and corporate governance initiatives, aligned 
with our short, medium, and long-term objectives. Through this 
sustainability strategy, we establish our priorities based on the 
materiality study conducted in 2020 and updated in 2024, identifying 
key strategic actions for the company. 

Our sustainability commitments are focused 
on 2030 and 2040 targets, which are monitored 
and reported annually to international organiza-
tions, ensuring accountability, transparency and 
continuous enhancement. Through this com-
mitment, we reinforce our corporate integrity 
and participate in global indices such as the Dow 
Jones Sustainability, S&P/BMV Total ESG, Task 
Force on Climate-Related Financial Disclosures 
(TCFD), IC500, SASB, and GRI, reaffirming our 
leadership in sustainability.

For the purposes of this document, 
we will only highlight the significant 
achievements of 2024. To learn about 
the projects that are part of The 
Footprint of El Puerto de Liverpool’s 
operation, you can find their progress 
on the sustainability website: 

www.elpuertodeliverpool.mx/en/sostenibilidad.html

www.elpuertodeliverpool.mx/en/sostenibilidad.html
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Double materiality
To further align with international standards and strengthen our sus-
tainability strategy, we updated our materiality analysis. This enhanced 
approach allows us to evaluate material topics from two complementary 
perspectives:

This analysis has led to a list of key material topics, 
covering environmental, social, and governance 
dimensions. Through in-depth interviews with in-
ternal representatives and stakeholders, we have 
identified and prioritized the most relevant 
themes for the company and its stakeholders.

To positively impact our businesses and 
stakeholders, we align our efforts with the UN’s 
2030 Agenda to develop strategic initiatives.

Financial materiality, assesses the risks and opportunities associ-
ated with environmental, social, and governance (ESG) factors that can 
influence the company’s performance and long-term value creation.

Impact materiality, analyzes the effect of our operations, 
products, and services on the environment and our stakeholders.
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Topics

1.	 Business ethics and 
transparency

2.	 Human capital
3.	 Cybersecurity
4.	 Corporate governance
5.	 Climate change
6.	 Supply chain and 

responsible sourcing 
7.	 Operational eco-

efficiency
8.	 Risk management
9.	 Customer relations
10.	Community engagement
11.	Biodiversity

This rigorous approach strengthens 
business resilience and ensures that 
our sustainability strategy proactively 
adapts to current and future 
challenges.
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SOCIAL

40.94% of women 
in middle and senior management, to promote 
gender equality and proudly achieved 45,217 
active users in our education programs. 
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Internal Training and Development
We prioritize our employees’ continuous development through 
training that is aligned with their needs and aspirations. We offer 
educational programs through Liverpool Virtual University 
(UVL) at basic, intermediate, and higher levels, all endorsed by 
the  Secretariat of Public Education (SEP), with constant growth 
in enrollment and a focus on student retention. Our Internship 
Program allows students to gain hands-on professional expe-
rience, with selected participants receiving employment offers 
upon completion. Additionally, we conduct semi-annual and 
annual performance evaluations to foster individual growth and 
ensure alignment with corporate strategy.

Well-being and Occupational Safety
We provide major medical expense insurance to protect the 
health of our employees, expanding coverage so that more 
employees have access to quality care. During this period, we 
conducted 29,869 preventive medical screenings, trained 
11,546 people in first aid protocols, administered 27,439 vac-
cine doses, and performed 63,296 health screenings for early 
detection of potential conditions. 

Diversity and Inclusion
We have conducted 20,405 awareness sessions on Diversi-
ty and Inclusion and hired 35 individuals from diverse groups, 
promoting an inclusive environment.

Wage Gap
We firmly believe in the importance of reducing the wage gap 
and promoting equal opportunities for men and women. We 
ensure that remuneration is based on performance and skills, 
without gender distinction.

Social Commitment
Our “Producto con Causa” (Product with a Cause) program 
allocates 10% of the profits from the sale of sweet bread to 
education, raising 1.1 million pesos in collaboration with En-
seña por México, A.C. In addition, we organized  130 volun-
teer activities with 2,290 participants, benefiting 92 insti-
tutions. Through our reverse logistics program, we donated 
$351.6 million pesos in kind to social organizations in 2024.

Through Liverpool Virtual 
University (UVL) we offer 
educational programs at basic, 
intermediate, and higher levels, all 
endorsed by the  Secretariat of Public 
Education (SEP) with constant growth 
in enrollment and a focus on student 
retention.

130 volunteer activities with 2,290 
participants, benefiting 92 institutions. 

As part of our promotion of education, our Product 
with a Cause program allocates 10% of the profits from 
sweet bread sales to Enseña por México A.C. This year, 
we raised 1.1 million pesos to benefit education.
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Ethics, Transparency, Compliance,  
and Risk Management
We have implemented a biennial training program on the Code 
of Conduct and Integrity, covering topics such as anti-cor-
ruption, ethics, and anti-money laundering, supported by pol-
icies updated annually. This year, we reached 64.80% of the 
target population. In addition, we uphold respect for human 
rights by creating policies and procedures aligned with the 
United Nations’ Sustainable Development Goals and OECD 
Guidelines. As part of our ongoing efforts, we also generated 
our Fiscal Policy, and our Marketing and Advertising Policy. Our 
commitment to excellence in governance has earned us fifth 
place in the MERCO ESG ranking in the governance category.

Responsible Sourcing 
Through audits and certifications, we ensure compliance with 
regulations and ethical standards among our suppliers. In addi-
tion, they must all adhere to our Code of Ethics, consolidating 
our commitment to responsible practices at the national and 
international levels. This year, 94% of our Private Label suppli-
ers met the highest standards.

Data Governance
We have an Information Resilience and Security plan based on 
risk management and regulatory compliance, reviewed and au-
thorized by EPL’s General Management. This plan encompasses 
robust information classification policies, secure development, 
access control, and technological security, strengthened by the 
continuous training of our employees. Our strategy is aligned 
with international standards such as ISO, NIST, CIS, SAMM, and 
LFPDPPP, and we are proud to be one of the first companies in 
Mexico certified under the latest version of PCI-DSS 4.0.1 for 
card-present transaction processes.

With our mission of “Security by Design,” we guarantee that 
every project, from its conception, protects security, contin-
uously evaluating strategic suppliers, technological compo-
nents, and applications in our service chain. This approach 
allows us to anticipate risks and adopt proactive measures to 
maintain the trust of our customers. Additionally, we carry out 
periodic validations of our security controls through tests such 
as penetration tests and attack simulations, adapting to trends, 
emerging risks, and new threats.

Biennial training program  
on the Code of Conduct and Integrity, 
covering topics such as anti-corruption, 
ethics, and anti-money laundering.

“Security by Design” our mission 
guarantees that every project, from 
its conception, protects security. This 
approach allows us to anticipate risks.

Respect for human rights is promoted through 
our policies and procedures, which are aligned 
with the Sustainable Development Goals.
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BOARD OF DIRECTORS

Graciano F. Guichard G. 1, C

Chairman
4 years*
Madeleine Brémond S.1, C

Vice Chairman
CEO of Orion Tours, S.A. de C.V.
32 years*
Andrea Hernández V. 2, B

Chairman of the Board, 
Fundación Legorreta Hernández, A.C.
5 years*
Nicole Van Lathem 1, A

CEO, Real Estate Division
1 year*
Javier Arrigunaga G. 2, 3, B

Chairman of the Board, 
Grupo Aeroméxico, S.A.B. de C.V.
6 years*
Henri Brémond S.1, C

Administrator of Victium, S.A. de C.V.
28 years*
José Cohen S. 2, 3, B

Deputy CEO, BabyCreysi
5 years*
Carlos Danel C. 2, B

Chairman of the Board of Directors 
of Gentera, S.A.B de C.V
4 years*

Juan David 1, C

Corporate Director, Banco Invex, S.A. de C.V.
32 years*
Juan Miguel Gandoulf  2, 3, B

Director, Sagnes Constructores, S.A. de C.V.
27 years*
Armando Garza Sada 2, B

Chairman of the Board, Alfa S.A.B. de C.V.
29 years*
Pablo Guichard C.1, C

Investment Manager, Norante
3 years*
Maximino Michel G.1, C

Chairman and CEO of 3H Capital
31 years*
Alejandro Ramírez M. 2, B

CEO, Cinépolis de México, S.A. de C.V.
5 years*
Guillermo Simán 2, B

Vice President, Grupo Unicomer
14 years*

Ignacio Pesqueira T.
Secretary
Partner, Galicia Abogados, S.C.
Norberto Aranzábal R.
Secretary pro tem
Partner, Aranzábal Rivera Abogados, S.C.
Chief Legal Officer, Servicios Liverpool,
S.A. de C.V.

Notes’ definitions
1	 Equity Member
2	 Independent Member
3	 Audit committee member     

A	 Executive Directors: High-ranking employees responsible for making strategic decisions and executing the organization’s business 
operations.

B	 Independent Directors: Non-executive members of the board who ensure their independence by not having been recently employed in an 
executive capacity and meeting requirements to avoid conflicts of interest.

C	 Other Non-executive Directors: Board members not falling into the categories of executives and independents. They may be employed by 
the organization in a non-executive capacity.

*	 Years as board member
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PATRIMONY BOARD

MAIN EXECUTIVES

HONORARY BOARD MEMBERS

Henry Brémond P.†

Chairman

Alejandro Duclaud
Secretary

Juan David
Member

Miguel Guichard
Member

Magdalena Michel
Member

Madeleine Brémond S.
Alternate Member
Monique David
Alternate Member
Magdalena Guichard
Alternate Member
Bertha Michel
Alternate Member

Henry Brémond P.†

Chairman 
José Calderón
Max David
Ricardo Guajardo
Graciano Guichard
Miguel Guichard

Esteban Malpica
Jorge Salgado
Luis Tamés
Pedro Velasco

Enrique Güijosa
CEO, El Puerto de Liverpool
16 years*

Santiago de Abiega
Chief Financial Services Officer
26 years*

Jacobo Apichoto
Chief Legal Officer
27 years*

*	 Years with the Group.

Zahié Edid
Chief Organizational Development Officer
21 years* 

Juan Ernesto Gómez Enciso
Chief Internal Auditor 
16 years* 

Gonzalo Gallegos
Chief Finance and Administrative Officer
13 years*

Carlos Marín
CEO, Liverpool
11 years* 

Alejandro Melgar
CEO, Suburbia
18 years* 

Nicole Van Lathem
CEO, Real Estate Division
12 years*
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NOTE 13 - PROPERTY, FURNITURE AND EQUIPMENT - NET:

Furniture and Leasehold Computer Transportation Works in
Land Buildings equipment improvements equipment equipment progress ¹ Total

At December 31, 2024:
Beginning balance $ 6,919,502 $ 33,926,730 $ 7,649,842 $ 4,904,183 $ 841,588 $ 527,855 $ 4,638,219 $ 59,407,919
Acquisitions - 14,712 170,213 65,574 60,210 7,657 7,571,425 7,889,791
Transfers 13,445 783,085 1,515,053 760,708 338,861 158,591 (3,569,743) -
Disposals - (4,980) (6,150) (1,739) (8,201) (117,900) (210,728) (349,698)
Depreciation - (651,976) (1,293,902) (487,326) (367,266) (122,137) - (2,922,607)
Ending balance 6,932,947 34,067,571 8,035,056 5,241,400 865,192 454,066 8,429,173 64,025,405
At December 31, 2024:
Cost 6,932,947 42,314,327 23,268,201 11,294,091 5,280,276 1,337,384 8,429,173 98,856,399
Accumulated depreciation - (8,246,756) (15,233,145) (6,052,691) (4,415,084) (883,318) - (34,830,994)
Ending balance $ 6,932,947 $ 34,067,571 $ 8,035,056 $ 5,241,400 $ 865,192 $ 454,066 $ 8,429,173 $  64,025,405
At December 31, 2023:
Beginning balance $ 6,922,075 $ 31,825,080 $ 6,551,888 $ 4,586,676 $ 691,344 $ 346,339 $ 4,629,485 $ 55,552,887
Acquisitions - 18,574 528,053 21,023 58,074 72,394 6,964,313 7,662,431
Transfers 80,678 3,608,422 1,817,944 785,757 449,580 213,198 (6,955,579) -
Transfer to investment 
properties - net ² (83,251) (770,347) (21,393) - - - - (874,991)
Disposals - (161,987) (46,512) (6,457) (19,799) (13,668) - (248,423)
Depreciation - (593,012) (1,180,138) (482,816) (337,611) (90,408) - (2,683,985)
Ending balance 6,919,502 33,926,730 7,649,842 4,904,183 841,588 527,855 4,638,219 59,407,919
At December 31, 2023:
Cost 6,919,502 41,521,510 21,589,085 10,469,548 4,889,406 1,289,036 4,638,219 91,316,306
Accumulated depreciation - (7,594,780) (13,939,243) (5,565,365) (4,047,818) (761,181) - (31,908,387)
Ending balance $  6,919,502 $ 33,926,730 $  7,649,842 $ 4,904,183 $  841,588 $  527,855 $  4,638,219 $  59,407,919
1	 The balance of works in progress at the end of the fiscal year 2024 corresponds to various projects where the Company is building 

a distribution center and some stores.
2	 This transfer did not involve cash flow.

NOTE 14 - INTANGIBLE ASSETS - NET:

Indefinite useful life Definite useful life
Other Licenses IT

Goodwill Trademarks intangible and fees developments Total
Balance at January 1, 2023 $ 7,481,553 $ 3,668,021 $ 2,108,566 $ 688,891 $ 1,587,571 $ 15,534,602
Movements:

Investments - - - 169,048 634,208 803,256
Disposals - - - (180) (2,622) (2,802)
Amortization - - - (259,639) (463,337) (722,976)

Balance at December 31, 2023 7,481,553 3,668,021 2,108,566 598,120 1,755,820 15,612,080
Movements:

Investments - 20,000 - 259,032 1,188,682 1,467,714
Disposals - - - (2,623) (6,631) (9,254)
Amortization - - - (309,282) (346,919) (656,201)

Balance at December 31, 2024 $ 7,481,553 $ 3,688,021 $ 2,108,566 $ 545,247 $ 2,590,952 $ 16,414,339
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NOTE 13 - PROPERTY, FURNITURE AND EQUIPMENT - NET:

Furniture and Leasehold Computer Transportation Works in
Land Buildings equipment improvements equipment equipment progress ¹ Total

At December 31, 2024:
Beginning balance $ 6,919,502 $ 33,926,730 $ 7,649,842 $ 4,904,183 $ 841,588 $ 527,855 $ 4,638,219 $ 59,407,919
Acquisitions - 14,712 170,213 65,574 60,210 7,657 7,571,425 7,889,791
Transfers 13,445 783,085 1,515,053 760,708 338,861 158,591 (3,569,743) -
Disposals - (4,980) (6,150) (1,739) (8,201) (117,900) (210,728) (349,698)
Depreciation - (651,976) (1,293,902) (487,326) (367,266) (122,137) - (2,922,607)
Ending balance 6,932,947 34,067,571 8,035,056 5,241,400 865,192 454,066 8,429,173 64,025,405
At December 31, 2024:
Cost 6,932,947 42,314,327 23,268,201 11,294,091 5,280,276 1,337,384 8,429,173 98,856,399
Accumulated depreciation - (8,246,756) (15,233,145) (6,052,691) (4,415,084) (883,318) - (34,830,994)
Ending balance $ 6,932,947 $ 34,067,571 $ 8,035,056 $ 5,241,400 $ 865,192 $ 454,066 $ 8,429,173 $  64,025,405
At December 31, 2023:
Beginning balance $ 6,922,075 $ 31,825,080 $ 6,551,888 $ 4,586,676 $ 691,344 $ 346,339 $ 4,629,485 $ 55,552,887
Acquisitions - 18,574 528,053 21,023 58,074 72,394 6,964,313 7,662,431
Transfers 80,678 3,608,422 1,817,944 785,757 449,580 213,198 (6,955,579) -
Transfer to investment 
properties - net ² (83,251) (770,347) (21,393) - - - - (874,991)
Disposals - (161,987) (46,512) (6,457) (19,799) (13,668) - (248,423)
Depreciation - (593,012) (1,180,138) (482,816) (337,611) (90,408) - (2,683,985)
Ending balance 6,919,502 33,926,730 7,649,842 4,904,183 841,588 527,855 4,638,219 59,407,919
At December 31, 2023:
Cost 6,919,502 41,521,510 21,589,085 10,469,548 4,889,406 1,289,036 4,638,219 91,316,306
Accumulated depreciation - (7,594,780) (13,939,243) (5,565,365) (4,047,818) (761,181) - (31,908,387)
Ending balance $  6,919,502 $ 33,926,730 $  7,649,842 $ 4,904,183 $  841,588 $  527,855 $  4,638,219 $  59,407,919
1	 The balance of works in progress at the end of the fiscal year 2024 corresponds to various projects where the Company is building 

a distribution center and some stores.
2	 This transfer did not involve cash flow.

NOTE 14 - INTANGIBLE ASSETS - NET:

Indefinite useful life Definite useful life
Other Licenses IT

Goodwill Trademarks intangible and fees developments Total
Balance at January 1, 2023 $ 7,481,553 $ 3,668,021 $ 2,108,566 $ 688,891 $ 1,587,571 $ 15,534,602
Movements:

Investments - - - 169,048 634,208 803,256
Disposals - - - (180) (2,622) (2,802)
Amortization - - - (259,639) (463,337) (722,976)

Balance at December 31, 2023 7,481,553 3,668,021 2,108,566 598,120 1,755,820 15,612,080
Movements:

Investments - 20,000 - 259,032 1,188,682 1,467,714
Disposals - - - (2,623) (6,631) (9,254)
Amortization - - - (309,282) (346,919) (656,201)

Balance at December 31, 2024 $ 7,481,553 $ 3,688,021 $ 2,108,566 $ 545,247 $ 2,590,952 $ 16,414,339
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Impairment test of goodwill, brands and other intangibles

The Company conducts annual tests to determine whether the goodwill, brands and other intangibles, the rights of its 
brands and other intangibles (CATMex) have suffered any impairment in their value.  As of December 31, 2024 and 2023, the 
Company performed the respective tests without determining any adjustment for impairment.

The Company identified the Suburbia commercial segment as the Cash Generating Unit (CGU), in which goodwill, trade-
marks and other intangibles with an indefinite life were assigned.  The recoverable value of the CGUs is based on calculations 
of fair value less cost of disposal, which is prepared based on historical results and expectations about the development of 
the market in the future included in the business plan.  The recovery value calculation considers the cash flow projections 
based on financial budgets approved by Management, and their recovery derived from the pandemic, these cash flows cover 
a period of eight years (maturity period of the stores) and a terminal period discounted at present value with an estimated 
discount rate considering the Company’s level of leverage.

As of December 31, 2024 and 2023, the excess of fair value less disposal costs over book value amounted to $ 7,161,066 
(25%) and $11,513,600 (47%), respectively. The level of the fair value hierarchy used was level 3.

The determination of the fair value less the cost of disposal requires the use of estimates that consider the assumptions 
mentioned below:

2024 (%) 2023 (%)
Discount rate 13.70 13.50
EBITDA margin (average budgeted) 19.35 19.79
The expected growth rate of sales (average budgeted) 10.87 11.53
Terminal value growth rate 3.60 3.50

If the discount rate used to in the years ended December 31, 2024 and 2023 were 1 percentage point higher, no impairment 
would result in both years. 

If the EBITDA used to calculate the fair value as of December 31, 2024 and 2023 were 1 percentage point lower, no impair-
ment would result.

If the sales growth rate used in the calculation of fair value for the CGU had been 1 percentage point lower than the estimate 
of the Administration as of December 31, 2024, it would not result in an impairment.

If the terminal value in the year ended December 31, 2024 and 2023, was 1 percentage point higher, no impairment would 
result in both years.

NOTE 15 - FINANCIAL ASSET AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME:

Financial asset at fair value through other comprehensive income comprise:

December 31,
2024 2023

Listed securities of Nordstrom, Inc $ 7,711,748 $ 4,910,597

On September 15, 2022, the Company invested acquired 15,755,000 shares of the North American department store Nord-
strom, Inc., for the amount of 295 million of dollars equivalent to $5,943 million pesos, said amount represents 9.90% of the 
total outstanding shares.

As of December 31, 2024 and 2023, the valuation of these shares generated losses recognized in other comprehensive in-
come for the amount of $2,801,150, $40,725  ($1,960,806 and $ 28,508, net of taxes), respectively. See Note 27 regarding 
the additional investment agreement in Nordstrom.

The dividends generated as of December 31, 2024 and 2023, for said listed shares amounted to $220,076 and $209,482, 
respectively, which were recognized in the income statement.
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NOTE 16 - SUPPLIERS:
December 31,

2024 2023
Suppliers without financing agreement $ 33,992,586 $ 33,198,198
Suppliers with financing agreement  1 4,237,756 4,647,741
Total $ 38,230,342 $ 37,845,939

1	 The Company has implemented certain financing agreements with suppliers, which allow suppliers to select the documents to be 
negotiated and these are settled by the financial institutions before the payment terms established by the Company. These pro-
grams are characterized by publishing through a platform the discount rates by the different participating financial institutions, the 
suppliers publish the invoices they wish to collect, the financial institutions make the acceptance and pay the discounted documents 
to the suppliers. The Company does not benefit from extended payment terms under these agreements, no additional guarantees 
are granted in relation to these agreements and it is the suppliers who absorb the financial cost. The Company analyzed the terms 
and conditions described above, based on said analysis it concludes that they continue to be a commercial account payable, the-
refore in the statement of financial position the balance of these agreements is presented within the line of “Suppliers”. For the 
purposes of the cash flow statement, it has been determined that the amounts are part of the working capital used in the entity’s 
main income-generating activities, therefore it presents the cash outflows to settle the liability in operating activities at the time 
the entity pays the banking institution. When the terms and conditions of the agreements are similar, the Company groups them for 
the purposes of its analysis. 

As of December 31, 2024 and 2023, the ranges of payment due dates with suppliers that have financing agreements nego-
tiated at the end of the year are between 7 days and 120 days after the date of the original invoice. The ranges of payment 
due dates for comparable trade payables that are not part of financing agreements with suppliers are in the same ranges. 

The carrying amounts of liabilities under supplier financing agreements as of December 31, 2024 and 2023 amount to 
$4,237,756 and $4,657,741, respectively, which have been paid by the financial intermediary as of that date. 

There were no business combinations or material exchange differences affecting liabilities under supplier financing agree-
ments in any of the periods. 

The carrying amounts of liabilities under supplier financing agreements are considered to be valued at market values, due to 
their short-term nature. 

NOTE 17 - PROVISIONS:
Bonuses and

compensation
paid to Other

employees ¹ provisions ² Total
At January 1, 2023 $ 2,278,145 $ 2,473,581 $ 4,751,726
Charged to statement of income 5,630,297 3,797,081 9,427,378
Used during the year (5,456,278) (3,203,218) (8,659,496)
At December 31, 2023 2,452,164 3,067,444 5,519,608
Charged to statement of income 7,257,470 5,043,791 12,301,261
Used during the year (7,335,931) (4,552,975) 	 (11,888,906)
At December 31, 2024 $ 2,373,703 $ 3,558,260 $ 5,931,963
1	 Includes provisions for sales commissions, holidays and other fringe benefits.

2	 Other provisions include liabilities for services rendered by consultants and maintenance of stores and offices.  
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NOTE 18 - DEBT:

The Company’s debt is comprised as follows:
December 31,

2024 2023
Short-term debt:

Interest payable $ 602,989 $ 681,005
Senior notes - 5,068,050

$ 602,989 $ 5,749,055
December 31,

2024 2023
Long-term debt:

Stock certificates $ 13,500,000 $ 13,500,000
Senior notes 10,085,972 8,406,594

$ 23,585,972 $ 21,906,594

The issuance of stock certificates and senior notes contracted by the Company do not establish the obligation to maintain 
certain proportions in its financial structure or the compliance with financial ratios; however, they require the Company to 
comply with certain restrictions for the payment of dividends, mergers, spin-offs, change of corporate purpose, issuance 
and sale of share capital, capital investments and liens. These obligations are reviewed quarterly. As of December 31, 2024 
and 2023, the Company complied with the aforementioned conditions. Management has evaluated and there are no facts or 
circumstances that indicate a possible breach in the next twelve months.

18.1  Debt securities certificates:

Currently, the Company has placed the following unsecured issues:

Interest December 31,
Maturity payable Interest rate 2024 2023
Aug 2027 Semiannually Fixed at 7.94% $ 3,500,000 $ 3,500,000
Nov 2029 Semiannually Fixed at 7.96% 5,000,000 5,000,000
Aug 2030 Semiannually Fixed at 8.03% 5,000,000 5,000,000

13,500,000 13,500,000
Less – Issues of long-term stock certificates (13,500,000) (13,500,000)
More - Interest payable 602,989 681,005
Current portion $ 602,989 $ 681,005

Maturities pertaining to the long-term portion of this liability at December 31, 2024 are as follows:

Maturity Amount
2027 $ 3,500,000
2029 5,000,000
2030 5,000,000

$ 13,500,000

The fair value of the stock certificates is as follows:

December 31,
2024 2023

Maturity date Book Value Fair value ¹ Book Value Fair value ¹
Aug 2027 $ 3,500,000 $ 3,266,795 $ 3,500,000 $ 3,237,465
Nov 2029 5,000,000 5,019,695 5,000,000 5,019,695
Nov 2030 5,000,000 4,347,150 5,000,000 4,511,550

$ 13,500,000 $ 12,633,640 $ 13,500,000 $ 12,768,710
1	 The fair value of debt securities certificates is determined based on reference to price quotations published in an active market 

(classified as level 1 in the fair value hierarchy).



EL PUERTO DE LIVERPOOL, S. A. B. DE C. V. AND SUBSIDIARIES A N N U A L  R E P O R T  2 0 2 4

81

18.2  Senior notes

Below are the details of the Senior Notes as of December 31, 2024 and 2023:

Interest December 31,
Maturity payable Interest rate 2024 2023

Oct.  2024 ¹ Semiannually Fixed at 3.95% $ - $ 5,068,050
Oct.  2026 ² Semiannually Fixed at 3.88% 10,085,972 8,406,594

Porción a corto plazo $ 10,085,972 $ 13,474,644
1	 In October 2024, the Company settled Senior Notes for an amount of US$300 million ($5,900,910). The securities constitute obliga-

tions of the Company and are unconditionally guaranteed by Distribuidora Liverpool, S. A. de C. V. (subsidiary).

2	 In September 2016, the Company issued Senior Notes for an amount of US$750 million, with an interest rate of 3.88% per annum 
and maturing in 2026. The Securities constitute obligations payable by the Company and have the unconditional guarantee of Dis-
tribuidora Liverpool, S. A. de C. V. (subsidiary). 

The securities above were subject of a private offering to qualified institutional buyers in the United States and other foreign 
markets under Rule 144A and Regulation S under the Securities Act 1933 of the United States of America.

The fair value of issuances of Senior Notes is as follows:

December 31,
2024 2023

Maturity date Book Value Fair value ¹ Book Value Fair value ¹
Oct. 2024 $ - $ - $ 5,068,050 $ 4,996,692
Oct. 2026 10,085,972 9,905,433 8,406,594 8,082,016

$ 10,085,972 $ 9,905,433 $ 13,474,644 $ 13,078,708
1 	 The fair value of Senior Notes is determined based on price quotations published in an active market (classified as level 1 in the fair 

value hierarchy).

A reconciliation of debt as required by IAS 7 “Cash flow statement” is as follows:

December 31,
2024 2023

Beginning balance of debt and interest $ 27,655,649 $ 29,705,040
Repayments (5,900,910) -
Foreign exchange variation 2,512,238 (2,056,272)
Interest accrued 2,682,262 2,820,158
Interest paid (2,760,278) (2,813,277)
Closing balance of debt and interest $ 24,188,961 $ 27,655,649

NOTE 19 - EMPLOYEE BENEFITS:

The value of employee benefit obligations at December 31, 2024 and 2023, amounted to $4,180,865 and $3,948,704, re-
spectively, as follows:

December 31,
2024 2023

Pension plans $ (1,960,084) $ (1,908,109)
Seniority premium (1,182,202) (1,030,729)
Other employee benefits for 
voluntary separation or dismissal (1,038,579) (1,009,866)

$ (4,180,865) $ (3,948,704)
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The net cost for the period ended at December 31, 2024 and 2023 are as follows:

Year ended
December 31,

2024 2023
Pension plans $ 241,114 $ 208,605
Seniority premium 203,836 171,887
Other employee benefits for voluntary separation or dismissal 196,630 163,975

$ 641,580 $ 544,467

The amount included as a liability in the consolidated statements of financial position is integrated as follows:

December 31,
2024 2023

Defined benefit obligations $ (4,180,865) $ (3,948,704)
Fair value of plan assets 398,336 298,164
Liability in the consolidated balance sheet $ (3,782,529) $ (3,650,540)

The movement in the defined benefit obligation is as follows:

December 31,
2024 2023

Beginning balance at January 1 $ (3,948,704) $ (3,339,262)
Service cost (310,621) (250,280)
Interest cost (360,029) (320,927)
Actuarial loss (88,240) (393,295)
Benefits paid 526,729 355,060
Ending balance at December 31 $ (4,180,865) $ (3,948,704)

The movement in the liability is as follows:

December 31,
2024 2023

Beginning balance at January 1 $ (3,650,540) $ (3,084,540)
Provision of the year (641,580) (544,467)
Actuarial remeasurements 72,858 (362,042)
Company contributions (89,998) 309
Benefits paid 526,731 340,200
Ending balance at December 31 $ (3,782,529) $ (3,650,540)

The movement in plan assets is as follows:

2024 2023
Beginning balance at January $ 298,164 $ 254,720
Financial gain (loss) on plan assets 190,169 57,852
Fund contributions 68,581 87,053
Transfer of assets (158,578) (86,601)
Benefits paid - (14,860)
Ending balance at December 31 $ 398,336 $ 298,164
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Principal categories of plan assets at the end of the reporting period are as follows:

Fair value of plan assets
December 31,

2024 2023
Debt instruments $ 99,584 $ 74,541
Equity instruments 298,752 223,623

$ 398,336 $ 298,164

The expected return on plan assets represents the weighted average expected return for the different categories of plan 
assets.  The Company’s assessment of expected yields is based on historical trends and analysts’ predictions on the market 
of assets for the life of related obligations.

The significant actuarial assumptions are as follows:

December 31,
2024 2023

Discount rate 10.50% 9.75%
Inflation rate 3.50% 3.50%
Salary growth rate 4.75% 4.75%
Pension increase rate 4.50% 4.50%

Assumptions concerning future mortality are established based on the actuarial study as per statistics and the published 
experience of each territory.  Those assumptions give rise to the average life expectancy of an individual retiring at age 65.

Retiring at year-end:
2024 2023

Men 20 years 20 years
Women 22 years 21 years

The sensitivity of the obligation for defined benefits resulting from changes in the weighted average of the main assump-
tions is as follows:

Increase (decrease)
Change in assumptions in assumptions
2024 2023 2024 2023

Discount rate 0.5% 0.5% $ (118,673) $ (115,948)
Rate of salary increases 0.5% 0.5% 178,526 174,461
Pension increase rate 0.5% 0.5% 7,192 7,894
Life expectancy 1.0% 1.0% (16,672) (16,919)

The sensitivity above analyses are based on a change in one assumption, with all other assumptions remaining constant.  In 
practice, this is unlikely and changes in other assumptions can be correlated.  The same method (present value of defined 
benefit obligations calculated by the projected unit credit method at the end of the reporting period) was applied in calcu-
lating the sensitivity of the obligation for defined benefits to significant actuarial assumptions.

The methods and types of assumptions used in the sensitivity analysis were the same as those used in the preceding period.
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NOTE 20 - LEASES:

20.1.	 The Company as a lessee:

This note provides information for leases in which the Company is a lessee.

i.	 Amounts recognized in the consolidated statement of financial position

The status shows the following amounts related to leases:

December 31,
2024 2023

Right-of-use assets:
Buildings $ 12,395,754 $ 12,035,294
Furniture and equipment 73,826 193,264
Vehicles 410,830 309,080

$ 12,880,410 $ 12,537,638

December 31,
2024 2023

Lease liabilities:
Current $ 2,676,760 $ 2,346,729
Non-current 12,108,520 11,776,558

$ 14,785,280 $ 14,123,287

The additions and derecognition of right-of-use assets during 2024 amounted to $2,152,801 and $72,657, respectively, 
and in 2023 they amounted to $2,016,910 and $248,960, respectively.

ii.	 Amounts recognized in the consolidated statement of incom

The consolidated statement of income shows the following amounts related to leases:

Year ended
December 31,

2024 2023
Depreciation charge of the right-of-use assets:
Buildings $ 1,395,752 $ 1,274,965
Furniture and equipment 120,257 141,556
Vehicles 228,866 190,117

$ 1,744,875 $ 1,606,638

Year ended
December 31,

2024 2023
Interest expense (included in finance cost) $ 1,327,885 $ 1,247,223
Expenses relating to short-term leases (included in the cost 
of sales and administrative expenses) 835,641 649,759
Expenses relating to leases of low-value assets that are 
not shown above as short-term leases (included in 
administrative expenses) 86,660 191,766
Expense relating to variable lease payments not included 
in lease liabilities (included in the cost of sales and 
Administrative expenses) $ 467,892 $ 403,284

The total cash flow for the leases in 2024 and 2023 was $2,746,036 and $2,510,924, respectively.
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iii.	 Leasing activities of the Company and how they are accounted for

The Company rents real estate, furniture and equipment, and vehicles.  Rental contracts are usually made for fixed peri-
ods of 12 months to 15 years but may have options for extension of time as described in subsection v. below.

Contracts may contain lease and non-lease components.  The Company assigns the consideration in the contract to the 
lease and non-lease components based on their relative independent prices.

The lease terms are negotiated individually and contain a wide range of different terms and conditions.  Lease agree-
ments do not impose any covenant apart from the guarantee on leased assets that the lessor maintains.  Leased assets 
cannot be used as collateral for loan purposes.

iv.	 Variable lease payments

Some of the property leases contain variable payment terms that are linked to the sales generated in a store.  For indi-
vidual stores, up to 100% of lease payments are based on variable payment terms with a percentage range of 2% to 3% 
of sales.  Variable payment terms are used for various reasons, including minimization of the fixed cost base for newly 
established stores.  Variable lease payments that depend on sales are recognized in the statement income in the period 
when the condition triggers such payments occurs.

v.	 Extension and termination option

Extension and termination options are included in a series of leases of real estate, furniture and equipment throughout 
the Company.  These are used to maximize operational flexibility in managing the assets used in the Company’s opera-
tions.  Most extension and termination options are held by the Company and not the lessor.

Following is the reconciliation of the lease liability required by IAS 7 “Statement of cash flows”:

December 31,
2024 2023

Beginning balance of lease liabilities $ 14,123,287 $ 13,619,038
Acquisitions 2,152,801 2,016,910
Disposals (72,657) (248,960)
Accrued interest 1,327,885 1,247,223
Principal payment (1,418,151) (1,263,701)
Interest paid (1,327,885) (1,247,223)
Closing balance of lease liabilities $ 14,785,280 $ 14,123,287

20.2 The Company as lessor

Operating leases are related to commercial leases.  Lease periods are from one to more than five years.  All operating leases 
over five years contain clauses for review of market income every two years.  The contracts do not establish the option for 
tenants to buy the leased premises at the expiration date of the lease periods.

Below is an analysis of lease revenue:

Year ended
December 31,

2024 2023
Fixed rent $ 2,939,007 $ 2,848,079
Variable rent 246,179 227,495
Total lease revenue $ 3,185,186 $ 3,075,574
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Following is an analysis of the minimum annual payments agreed with the lessees in the lease agreements entered into at 
terms of over one year:

December 31,
2024 2023

Up to 1 year $ 3,062,739 $ 2,980,800
From 1 to 5 years 13,595,805 13,378,506
Over 5 years 20,473,119 20,543,220
Total minimum payments agreed $ 37,131,663 $ 36,902,526

NOTE 21 - BALANCES AND TRANSACTIONS WITH RELATED PARTIES:

During 2024 and 2023, Grupo Financiero Invex, S. A. de C. V. (Invex) provided the Company with a pension plan and workers’ 
savings fund administration services, as well as with fiduciary services.  Invex and the Company share some stockholders.  
Fees paid to Invex for these services amounted $6,160 and $6,306 in 2024 and 2023, respectively.  At December 31, 2024 
and 2023 there were no outstanding balances for these items.  During 2024 and 2023, the Company contracted corpo-
rate travel services for its employees with Orión Tours, S. A. de C. V. (Orión), whose General Director is Vice-Chairman of 
the Company’s Board of Directors. Fees paid in 2024 and 2023 to Orión amounted to $119,263 and $94,377, respectively. 
Likewise, 2024 and 2023 the Company contracted car insurance services with Qualitas Controladora, S. A. B. de C.V. (Qual-
itas) whose Board member is Vice-Chairman of the Company’s Board of Directors. Fees paid in 2024 and 2023 to Qualitas 
amounted to $42,501 and $45,855, respectively. These services and fees were contracted using market conditions. At De-
cember 31, 2024 and 2023, no balances were pending to be paid for these items.

Compensation for directors and other key members of management during the year was as following:

Year ended
December 31,

2024 2023
Total short term benefits $ 100,269 $ 89,290

Compensation paid to directors and key executives is determined by the Financial Review Committee, based on their per-
formance and market trends.

NOTE 22 - STOCKHOLDERS’ EQUITY:

22.1  Capital stock at December 31, 2024 and 2023, is comprised of the following:

Minimum fixed 
capital

931,569,910 Series “1” shares are duly represented, constituting
81.3776% of the 1,144,750,000 Series “1” shares without expression 
of nominal value, subscribed and paid 197,446,100 common and
registered shares and Series “C-1” without expression of nominal
value, subscribed and paid $ 269,112
Cumulative inflation increase at December 31, 1997 3,105,170
Total $ 3,374,282

The Board of Directors approved on March 12, 2024, the payment of dividends from the Net Fiscal Income Account (“CU-
FIN”) for $3,958,478. On May 24, 2024, $2,374,751 were paid, and in October 2024, $1,583,496 was settled.

The Board of Directors approved on March 16, 2023, the payment of dividends from the Net Fiscal Income Account (“CU-
FIN”) for $3,503,132. On May 26, 2023 $2,106,563 were paid, and in October 2023, $1,395,666 was settled.
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In accordance with IAS 29 “Hyperinflation”, an entity must recognize the effects of inflation in the financial information when 
an economy accumulates 100% inflation in a three-year period.  Mexico was considered a hyperinflationary economy until 
1997, and for that reason, the Company recognized all the cumulative inflation effects up to that year.

The companies and trusts mentioned below hold a share of approximately 71% of Series 1 of the Company’s share capital 
as of December 31, 2024, as mentioned below:

Percentage
Number of shares ownership of

Shareholder of common stock common stock (%)
Banco Nacional de México, S. A., Institución de Banca Múltiple,
Grupo Financiero Banamex-Trust No. 15228-3 278,772,661 20.8
Banco INVEX, S. A., Institución de Banca Múltiple, INVEX Grupo
Financiero-Trust No. 0327 221,455,612 16.5
Banco Nacional de México, S. A., Institución de Banca Múltiple,
Grupo Financiero Banamex-Trust No. 504288-5 109,114,664 8.1
Banco INVEX, S. A., Institución de Banca Múltiple, INVEX Grupo
Financiero-Trust No. 0387 101,792,301 7.6
Pictec and Cie 63,424,172 4.7
Scotiabank Inverlat S. A., Institución de Banca Múltiple-Trust No. 11033735 36,839,656 2.7
Fondo Administrado 5, S.A. DE C.V., Fondo de Inversión de Renta Variable 2,107,788 0.2
GBM 104 S. A. de C. V. Sirv. 1,259,290 0.1
GBM Fondo de Inversión Total, S. A. de C. V. Sirv. 966,622 0.1
Other 526,463,334 39.2
Total 1,342,196,100 100.0

22.2  Capital reserves

Capital reserves are comprised as follows.

December 31,
2024 2023

Reserve for translation effects $ 1,416,702 $ 478,796
Legal reserve 582,500 582,500
Reserve for the repurchase of shares 1 and 2 10,000,502 8,004,370
Investment reserve 94,319 94,319
Reserve for valuation of derivative financial instruments 273,175 134,315

$ 12,367,198 $ 9,294,300

1	 During 2024, the Company purchased 22,409,740 series C-1 shares in the market at prices ranging between $99.88 and $148.57. The 
total purchase was $2,799,034, to which was added $2,799 transaction costs before taxes.  Similarly, the Company sold 22,519,740 
series C-1 shares in the market at prices ranging between $98.14 and $148.41. The total of the sale was $2,795,160, to which was 
added $2,795 of transaction costs before taxes. 

2	 In the Ordinary General Shareholders’ Meeting, held on March 16, 2023, the shareholders agreed to increase the reserve for the ac-
quisition of their own shares by up to $8,000,000.

The reserve for the acquisition of own shares represents the reserve authorized by the Shareholders’ Meeting so that 
the Company can acquire its own shares in compliance with certain criteria established in the bylaws and in the Securities 
Market Law.

In the Ordinary General Shareholders’ Meeting, held on March 12, 2024, the shareholders agreed to increase the reserve for 
the acquisition of their own shares up to $10,000,000.

The balance of the reserve for the acquisition of own shares as of December 31, 2024 and 2023, is $10,000,502 and 
$8,004,370, respectively.
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22.3 The reconciliation of the reserve for the valuation of derivative financial instruments is as follows:

Interest rate
swap

At January 1, 2023 $ 239,103
Plus: Change in fair value of hedging instrument (2,167,188)
Less: Reclassification of OCI to results 2,062,400
At December 31, 2023 $ 134,315
Plus: Change in fair value of hedging instrument 2,648,425
Less: Reclassification of OCI to results (2,509,565)
At December 31, 2024 273,175

The income of the year is subject to the legal provision that requires at least 5% of the income of each year to be used to 
increase the legal reserve until it is equal to one-fifth of the amount of paid-in capital.

22.4  The reconciliation of the number of shares at the beginning and end of the period is shown below:

Number of shares
of common stock Total

At December 31, 2022 1,342,196,100 $ 3,374,283
Own shares acquired 26,458,402 2,766,450
Own shares sold (26,458,402) (2,750,537)
Other movements - (15,913)
At December 31, 2023 1,342,196,100 3,374,283
Own shares acquired 22,409,740 2,802,280
Own shares sold (22,519,740) (2,788,812)
Other movements 110,000 (13,468)
At December 31, 2024 1,342,196,100 $ 3,374,283

December 31,
2024 2023

Average weighted number of ordinary shares to
determine the basic earnings per share 1,342,049,612 1,342,196,100

The holding company does not have dilutive instruments that impact basic earnings per share.

22.5  The balances of the tax accounts of stockholders’ equity are:

December 31,
2024 2023

Capital contributions account $ 159,010,161 $ 146,171,364
After-tax earnings account (CUFIN) 240,308,151 205,909,929
Reinvested after tax earnings account (CUFINRE) 200,435 192,338
Total $ 399,518,747 $ 352,273,631

22.6  Tax provisions related to stockholders’ equity:

Dividends to be paid will be free from income tax if they come from the CUFIN.  Any dividends paid in excess of CUFIN and 
reinvested CUFIN (CUFINRE) will cause a tax equivalent to 42.86%.  The current tax is payable by the Company and may be 
credited against its current income tax of the year or the year on which it is paid.  The remaining amount may be credited in 
the following two fiscal years against the tax of the year or against the provisional payments.  Dividends paid coming from 
profit previously taxed by income tax will not be subject to tax withholding or additional tax payment.  Income tax law sets 
the obligation of keeping CUFIN with profit generated up to December 31, 2013, and starting another CUFIN with profit 
generated from January 1, 2014.
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NOTE 23 - INCOME TAX:

23.1  The income tax for the period is calculated by applying a 30% rate on the taxable profit.  The income tax is integrat-
ed as follows:

Year ended
December 31,

2024 2023
Income tax $ 9,374,725 $ 8,587,116
Deferred income tax (419,655) (1,089,033)

$ 8,955,070 $ 7,498,083

Movements in deferred tax were as follows:

December 31,
2024 2023

At January 1 $ 6,025,763 $ 4,606,567
Effect on the statement of income 419,655 1,089,033
Effect on the other comprehensive income (1,225,936) 330,163
At December 31 $ 5,219,482 $ 6,025,763

23.2  The deferred tax balance is composed as follows:

December 31,
2024 2023

Deferred income tax asset:
Tax loss carryforwards $ 1,568,809 $ 1,706,372
Lease liabilities 4,434,674 4,231,985
Provision for credit losses 2,423,833 1,995,505
Provisions, employee benefits and others 2,583,389 2,982,777
Inventories 268,493 244,337
Cash flows hedges 49,343 62,912
Investment in share of associates 354,813 587,862
Financial asset at fair value through other
comprehensive income - Net of income tax - 309,821
Other items 335,935 381,126

12,019,289 12,502,697
Deferred income tax liability:

Real estate and property, furniture and equipment 822,684 1,167,031
Right of use assets 3,862,661 3,756,207
Intangible assets 1,273,985 1,307,486
Prepayments 210,369 190,485
Financial asset at fair value through other 
comprehensive income
Prepayments 530,525 -
Supplies 26,977 38,177
Other items 72,606 17,548

6,799,807 6,476,934
Deferred income tax 5,219,482 6,025,763
Asset tax recoverable 9,092 8,679
Total deferred income tax asset $ 5,228,574 $ 6,034,442
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Net movements of deferred tax assets and liabilities during the year are explained below:

 Tax loss
carryforward

Provision for
credit losses

Provisions
Employees

benefits and
others

Lease
liability

Right
of use

assets

Investment
properties,

furniture and
equipment

Investment
in shares of
associates Inventories Intangibles Other Total

At January 1, 2023 $ 1,631,732 $ 1,761,398 $ 2,672,227 $ 4,082,711 $ (3,703,586) $ (1,507,354) $ 425,032 $ 252,430 $ (1,378,366) $ 370,343 $ 4,606,567
Charged / credited to 
the statement of income 74,640 234,107 310,550 149,274 (52,621) 340,323 162,830 (8,093) 70,880 (192,857) 1,089,033
Other comprehensive income - - - - - - - - - 330,163 330,163
At December 31, 2023 1,706,372 1,995,505 2,982,777 4,231,985 (3,756,207) (1,167,031) 587,862 244,337 (1,307,486) 507,649 6,025,763
Charged / credited to
the statement of income (457,838) 435,805 67,433 202,689 (106,454) 344,347 (233,049) 24,156 33,501 109,065 419,655
Other comprehensive income - - - - - - - - - (1,225,936) (1,225,936)
At December 31, 2024 $ 1,248,534 $ 2,431,310 $ 3,050,210 $4,434,674  $ (3,862,661) $ (822,684) $ 354,813 $ 268,493 $ (1,273,985) $ (609,222) $ 5,219,482

The deferred tax due to the existence of undistributed earnings in the subsidiaries has not been recognized because the 
Company is able to control the timing of the reversal of the temporary differences associated with the investments or such 
gains are not subject to income tax payment come from the CUFIN.

At December 31, 2024, the Company has unamortized tax loss carryforwards for income tax purposes, to be indexed in the 
year in which they are applied, for a restated amount of:

Amortizable
Year tax loss
2030 $ 3,258,722
2031 1,741,445
2032 90,572
2033 95,439

$ 5,186,178

In determining deferred income tax at December 31, 2024 and 2023, the Company applied to temporary differences, the 
applicable rates according to their estimated date of reversal.

23.3  The reconciliation of the legal income tax rate and the effective rate, stated as a percentage of the profit before 
income tax, is as follows.

Year ended
December 31,

2024 2023
Profit before income tax $ 32,124,736 $ 26,999,297
Statutory rate 30% 30%
Income tax at statutory rate $ 9,637,421 $ 8,099,789
Plus (less) effects of taxes of the following items:

Non-deductible expenses $ 557,939 $ 419,073
Non-taxable income (483,412) (188,410)
Annual inflation adjustment taxable deductible (234,054) (129,029)
Equity in the results of associates 118,614 34,011
Investment property, furniture and equipment (940,086) (919,272)
Cost of sales update (134,063) (129,335)
Dividends received from abroad 48,845 104,213
Update of tax losses (73,131) (72,181)
Other permanent items 456,997 279,224

Income tax $ 8,955,070 $ 7,498,083
Effective income tax rate 28% 28%
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Net movements of deferred tax assets and liabilities during the year are explained below:

 Tax loss
carryforward

Provision for
credit losses

Provisions
Employees

benefits and
others

Lease
liability

Right
of use

assets

Investment
properties,

furniture and
equipment

Investment
in shares of
associates Inventories Intangibles Other Total

At January 1, 2023 $ 1,631,732 $ 1,761,398 $ 2,672,227 $ 4,082,711 $ (3,703,586) $ (1,507,354) $ 425,032 $ 252,430 $ (1,378,366) $ 370,343 $ 4,606,567
Charged / credited to 
the statement of income 74,640 234,107 310,550 149,274 (52,621) 340,323 162,830 (8,093) 70,880 (192,857) 1,089,033
Other comprehensive income - - - - - - - - - 330,163 330,163
At December 31, 2023 1,706,372 1,995,505 2,982,777 4,231,985 (3,756,207) (1,167,031) 587,862 244,337 (1,307,486) 507,649 6,025,763
Charged / credited to
the statement of income (457,838) 435,805 67,433 202,689 (106,454) 344,347 (233,049) 24,156 33,501 109,065 419,655
Other comprehensive income - - - - - - - - - (1,225,936) (1,225,936)
At December 31, 2024 $ 1,248,534 $ 2,431,310 $ 3,050,210 $4,434,674  $ (3,862,661) $ (822,684) $ 354,813 $ 268,493 $ (1,273,985) $ (609,222) $ 5,219,482

The deferred tax due to the existence of undistributed earnings in the subsidiaries has not been recognized because the 
Company is able to control the timing of the reversal of the temporary differences associated with the investments or such 
gains are not subject to income tax payment come from the CUFIN.

At December 31, 2024, the Company has unamortized tax loss carryforwards for income tax purposes, to be indexed in the 
year in which they are applied, for a restated amount of:

Amortizable
Year tax loss
2030 $ 3,258,722
2031 1,741,445
2032 90,572
2033 95,439

$ 5,186,178

In determining deferred income tax at December 31, 2024 and 2023, the Company applied to temporary differences, the 
applicable rates according to their estimated date of reversal.

23.3  The reconciliation of the legal income tax rate and the effective rate, stated as a percentage of the profit before 
income tax, is as follows.

Year ended
December 31,

2024 2023
Profit before income tax $ 32,124,736 $ 26,999,297
Statutory rate 30% 30%
Income tax at statutory rate $ 9,637,421 $ 8,099,789
Plus (less) effects of taxes of the following items:

Non-deductible expenses $ 557,939 $ 419,073
Non-taxable income (483,412) (188,410)
Annual inflation adjustment taxable deductible (234,054) (129,029)
Equity in the results of associates 118,614 34,011
Investment property, furniture and equipment (940,086) (919,272)
Cost of sales update (134,063) (129,335)
Dividends received from abroad 48,845 104,213
Update of tax losses (73,131) (72,181)
Other permanent items 456,997 279,224

Income tax $ 8,955,070 $ 7,498,083
Effective income tax rate 28% 28%
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NOTE 24 - SEGMENT INFORMATION:

Segment information is reported based on the information used by the Financial Review Committee in making strategic and 
operating decisions.  An operating segment is defined as a component of an entity in which there is separate financial infor-
mation that is evaluated regularly.

IFRS 8 requires disclosure of assets and liabilities pertaining to one segment, if measurement is regularly provided to the 
decision-making body; however, with respect to the Company, the Financial Review Committee only evaluates the perfor-
mance of the operating segments based on an analysis of income and operating profit, but not of each segment’s assets 
and liabilities.

Liverpool commercial segment
Includes the sale of clothing and accessories for men, women and children, household goods, furniture, cosmetics and oth-
er consumer products through department stores that operate under the name Liverpool, “Liverpool Duty-Free and bou-
tiques such as “Banana Republic”, “GAP”, “Pottery Barn”, “West Elm” and “Williams-Sonoma”.  It also includes the operations 
of our website www.liverpool.com.mx, Liverpool pocket, marketplace and phone sales.  The store formats of this segment 
are mainly focused on the income population A, B and C +, according to the National Statistical and Geography Institute 
(INEGI)

Suburbia commercial segment
Includes the Suburbia stores and the operative division of purchases, commercial planning, product design and commercializa-
tion (CATMex).  Suburbia offers a wide selection of products but mainly its own brands such as Weekend, Non-Stop, Contempo, 
La Mode, Metropolis and Gianfranco Dunna in the stores and our website www.suburbia.com.mx, focused on the population of 
income C and D +, according to the INEGI criteria.

Real estate segment
The real estate segment is an important complement for the Liverpool commercial segment.  The Company operates shop-
ping centers known as “Galerías”, through which it leases commercial spaces to tenants dedicated to a wide variety of busi-
nesses that provide a greater number of potential customers for departmental warehouses. Also designs and develops store 
expansion and remodeling projects, shopping centers and other facilities.

Credit segment
The credit segment is an important complement to the Liverpool and Suburbia commercial segment.  The Company finances 
its clients in the form of “Liverpool and Suburbia” departmental credit cards, which customers can buy exclusively at Company 
stores.  Additionally, the Company operates the “LPC” and “Suburbia” credit cards, the former can be used to acquire goods 
and services both in the chain’s stores and boutiques and in any store throughout the world operating with VISA cards.

24.1  Income and results per segment

The Company reports its results for each operating segment at the income, costs and expenses, and operating profit level.  
The other income statement items are not assigned, as they are managed on a corporate level.

The following is an analysis of income and results per segment to be reported:

Year ended Commercial
at December 31, 2024: Liverpool Suburbia Credit Real Estate Consolidated
Net income $ 167,017,151 $ 23,708,137 $ 19,258,877 $ 4,863,706 $ 214,847,871
Cost and expenses (149,875,695) (21,983,450) (8,974,855) (2,159,733) (182,993,733)
Operating income $ 17,141,456 $ 1,724,687 $ 10,284,022 $ 2,703,973 $ 31,854,138
Timing of revenue 
recognition:
Over time $ 167,017,151 $ 23,708,137 $ - $ 1,678,520 $ 192,403,808
Year ended Commercial
at December 31, 2023: Liverpool Suburbia Credit Real Estate Consolidated
Net income $ 153,606,381 $ 21,582,062 $ 16,268,496 $ 4,534,684 $ 195,991,623
Cost and expenses (137,084,235) (20,314,410) (6,865,446) (2,121,744) (166,385,835)
Operating income $ 16,522,146 $ 1,267,652 $ 9,403,050 $ 2,412,940 $ 29,605,788
Timing of revenue
recognition:
Over time $ 153,606,381 $ 21,582,062 $ - $ 1,459,110 $ 176,647,553



EL PUERTO DE LIVERPOOL, S. A. B. DE C. V. AND SUBSIDIARIES A N N U A L  R E P O R T  2 0 2 4

93

The information disclosed in each segment is shown net of eliminations corresponding to transactions conducted between 
Group companies.  Inter-segment results and transactions are eliminated at the consolidated level, forming part of the 
Group’s final consolidation.  This form of presentation is the same as that used by Management in its periodic review pro-
cesses of the Company’s performance.

Taxes and financing costs are viewed at the Group level and not within the reporting segments.  As a result, this information 
is not shown in each reporting segment.  Operating income is the key performance metric for management, which is report-
ed on a monthly basis to the Company’s Corporate Governance.

24.2  Geographic information

The information by geographic segments of the Company is reported using the following zones:
Year ended

December 31,
2024 2023

Ciudad de México and Estado de México $ 64,058,361 $ 58,026,897
Hidalgo, Puebla, Morelos, Guerrero, Veracruz and Tlaxcala 31,310,649 27,991,914
Nuevo León, Tamaulipas, Chihuahua, Coahuila, Sinaloa, Sonora and Durango 30,758,349 28,847,287
Jalisco, Michoacán, Colima and Nayarit 23,604,916 22,527,712
Chiapas, Tabasco, Quintana Roo, Yucatán, Campeche and Oaxaca 23,087,744 21,099,897
Guanajuato, Querétaro, Aguascalientes, Zacatecas and San Luis 19,521,312 18,464,984
Other 22,506,540 19,032,932
Total $ 214,847,871 $ 195,991,623

NOTE 25 - COSTS AND EXPENSES BY NATURE:

The cost of sales and administration expenses are comprised as shown below:

Year ended
December 31,

2024 2023
Cost of merchandise $ 119,666,685 $ 109,813,339
Cost of distribution and logistics 6,502,151 5,802,971
Inventory reserve 1,530,385 1,255,149

127,699,221 116,871,459
Personnel compensation and benefits 26,575,941 23,908,219
Services contracted 5,886,597 5,570,536
Depreciation and amortization 5,703,405 5,396,894
Provision for impairment of loan portfolio 4,545,492 2,889,335
Leases 83,822 164,708
Repairs and maintenance 3,054,421 2,842,652
Electrical power 1,308,902 1,340,782
Supplies 1,732,826 1,721,316
Advertising 2,602,025 2,347,414
Other ¹ 3,801,081 3,332,520
Total $ 182,993,733 $ 166,385,835
1	 Includes, among others, insurance premiums, travel expenses and property tax.

Personnel compensation benefits are comprised as follows:
Year ended

December 31,
2024 2023

Salary and bonds $ 22,437,711 $ 20,096,326
Commissions paid to sales staff 3,280,437 3,064,543
Other payments 857,793 747,350

$ 26,575,941 $ 23,908,219
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NOTE 26 - CONTINGENCIES AND COMMITMENTS:

a.	 Contingencies

The Company is involved in various lawsuits and claims arising from the normal course of its operations, none of which 
is of importance, both individually and in aggregate, so it is expected that they will not have an important effect on your 
financial situation and future consolidated operating results.

b.	 Commitments

During 2018, the Company signed a 15-year electricity purchase and sale agreement with one of the subsidiaries of In-
fraestructura Energética Nova, S. A. B. de C. V. (IEnova), for the power plant located in Sonora.

In 2019, another agreement was signed with lEnova for a period of 15 years for the purchase and sale of electric power, 
said power plant is located in Chihuahua.  

NOTE 27 - UBSEQUENT EVENTS:

a.	 Joint Acquisition of Nordstrom 

In December 2024, the Company entered into a definitive agreement with members of the Nordstrom family (the “Nord-
strom Family”) to jointly acquire all of the shares representing the capital stock of Nordstrom, Inc. (“Nordstrom”) that are 
not owned by either party, at a price of US$24.25 per share (the “Transaction”). If the Transaction is consummated, the 
Company will indirectly own 49.9% of Nordstrom’s capital stock, while the Nordstrom Family will indirectly own 50.1%. 
The Transaction would be financed in part with its own resources and in part with external financing (see item b. below in 
this Note). 

The Transaction is subject to the fulfillment of certain requirements, including regulatory approvals in the United States 
and the approval of Nordstrom shareholders. Shareholder approval requires an affirmative vote of two-thirds of the shares 
representing Nordstrom’s capital stock and a majority of the shares excluding shares owned by the Nordstrom Family or 
Liverpool and their respective related parties, as well as shares owned by the relevant directors and officers of Nordstrom. 

The Acquisition is expected to close in the first half of 2025. The Transaction was approved by Liverpool’s Board of Direc-
tors on December 22, 2024, and does not require the approval of Liverpool’s shareholders’ meeting.

b.	 Placement of debt securities (Senior Notes) 

During January 2025, the Company placed debt securities in the international markets (Senior Notes) for a total amount 
of US $1,000,000,000 in two tranches. The first tranche for an amount of US$500,000,000, which will bear interest at a 
rate of 6.255% and mature in 2032, and the second tranche for an amount of US$500,000,000, which will bear interest 
at a rate of 6.658% and mature in 2037 (the “Securities”). The Securities were issued on January 22, 2025 and are guar-
anteed by its subsidiary Distribuidora Liverpool, S.A. de C.V. The Company intends to use the net proceeds from such 
issuance to finance a portion of the acquisition of Nordstrom Inc. described in the preceding section a. of this Note. 

The Securities were the subject of a private offering directed to qualified institutional investors in the United States of 
America and to persons outside the United States of America in accordance with Rules 144A and S of the Securities Act 
of 1933 of the United States of America. The Securities have been listed on the Euronext Dublin Stock Exchange (Global 
Exchange Market of Euronext Dublin). 

The Securities have not been and will not be registered in the National Securities Registry maintained by the National 
Banking and Securities Commission and have not been publicly offered in Mexico.

NOTE 28 - AUTHORIZATION OF ISSUANCE OF CONSOLIDATED FINANCIAL STATEMENTS:

The consolidated financial statements were authorized for issuance on February 28, 2025, by the Board of Directors and are 
subject to approval by the stockholders’ meeting.
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INFORMATION FOR SHAREHOLDERS

José Antonio Diego
 jadiego@liverpool.com.mx
Phone: +52(55) 9156 1060

Enrique Griñán
emgrinang@liverpool.com.mx
Phone: +52(55) 9156 1042

Nidia Garrido
nigarridom@liverpool.com.mx
Phone: +52(55) 9156 1397

El Puerto de Liverpool,
S.A.B. de C.V.
Av. Prolongación Vasco de Quiroga #4800
Torre 2, Piso 3
Santa Fe, Cuajimalpa
Cuajimalpa de Morelos, 05348
Mexico City
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This 2024 annual report may include certain expectations regarding the results of El Puerto de 
Liverpool, S.A.B. de C.V. and its subsidiaries. These projections are based on Management’s 
assessments and on current information known to the company; however, expectations may 
vary depending on events and circumstances beyond the control of El Puerto de Liverpool, 
S.A.B. de C.V. and its subsidiaries.
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