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MOODY’S AFFIRMS ALSEA'S RATINGS AT 'Ba3' WITH 

OUTLOOK STABLE 
 

 
Mexico City, October 18, 2023 — Alsea, S.A.B. de C.V. (BMV: ALSEA*) "Alsea", the leading operator of 

quick service restaurants, coffee shops, casual and family dining establishments in Latin America and 

Europe, informs that Moody’s affirmed Alsea’s Corporate Family Rating (CFR) and senior unsecured rating 

at Ba3. Additionally, Moody’s upgraded Food Service Project, S.A’s senior unsecured notes, which are 

guaranteed by its parent company Alsea, at Ba3. Moody’s outlook for these notes is stable.  

 

Additionally, Moody's commented that Alsea has sustained a post-IFRS 16 EBITDA margin (adjusted by 

Moody's) within the range of 20%-24% from 2017 to 2022, standing at 20.4% in the last twelve months until 

June 2023. This stability is attributed to the diversification in the restaurant portfolio in terms of brand variety 

and geographic presence, along with its ability to transfer an important part of cost inflation to prices, mainly 

of energy and certain products. Additionally, Alsea's growing revenue base, coupled with a decline in the 

company's debt (including operating leases) since 2020, has strengthened credit metrics. 
 
 
 
Disclaimer 

This press release contains certain forward-looking information regarding the Company's results and outlook. However, actual results may vary materially 
from these estimates. Information on future events contained in this release should be read jointly with the risk summary in the Annual Report. That 
information, as well as future reports made by the Company or any of its representatives, whether verbally or in writing, may vary significantly from actual 

results. These projections and estimates, which are prepared in reference to a determined date, should not be taken as fact. The Company is in no way 
liable for updating or revising any of these projections and estimates, whether as a result of new information, future events or other associated events. 
 
 

 
 
About Alsea 
Alsea is the leading restaurant operator in Latin America and Europe of global brands in the quick service, coffee shop, fast casual, casual and family dining 
segments. It has a diversified portfolio, with brands such as Domino’s Pizza, Starbucks, Burger King, Chili’s, P.F. Chang’s, Italianni’s, The Cheesecake Factory, 
Vips, Vips Smart, Archies, Foster’s Hollywood, Gino’s, TGI Fridays and Ole Mole. The company operates more than 4,000 units in Mexico, Spain, Argentina, Chile, 
Colombia, France, Portugal, Netherlands, Belgium, Luxembourg, Uruguay and Paraguay. Alsea's business model includes support for its brands through a Shared 
Services Center that provides all the Administrative and Development Processes, as well as the Supply Chain.  
For more information please visit: www.alsea.com.mx  
 

Alsea shares are traded on the Mexican Stock Exchange under the ticker symbol ALSEA* 
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