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This material was prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities. 

 

This presentation may include forward-looking statements or statements about events or circumstances which have not yet occurred. We have based these forward-looking statements largely on our current 

beliefs and expectations about future events and financial trends affecting our businesses and our future financial performance. These forward-looking statements are subject to risk, uncertainties and 

assumptions, including, among other things, general economic, political and business conditions, both in Peru and in Latin America as a whole. The words “believes”, “may”, “will”, “estimates”, “continues”, 

“anticipates”, “intends”, “expects”, and similar words are intended to identify forward-looking statements. We undertake  no obligations to update or revise any forward-looking statements because of new 

information, future events or other factors.  

 

In light of these risks and uncertainties, the forward-looking events and circumstances discussed in this presentation might not occur. Therefore, our actual results could differ substantially from those 

anticipated in our forward-looking statements.  

 

No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein. It should not be regarded by recipients as a 

substitute for the exercise of their own judgment. We and our affiliates, agents, directors, employees and advisors accept no liability whatsoever for any loss or damage of any kind arising out of the use of all or 

any part of this material. 

 

This material does not give and should not be treated as giving investment advice. You should consult with your own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent 

that you deem it necessary, and make your own investment, hedging and trading decision based upon your own judgment and advice from such advisers as you deem necessary and not upon any information 

in this material. 
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InRetail at a Glance 

Sales area / GLA 

# Employees 

# Stores / S.Centers 

Market position 

N/A 

8,973 

675 

  1st 

354,119 sqm 

381 

14 

  1st 

228,038 sqm 

12,332 

90 

 2nd 

Supermarkets Pharmacies 
Shopping 

Centers 

Adjusted EBITDA 146 101 201 

Revenues   1,753 205  3,227 5,129 

444 

LTM Q3 2013 

(S/. millions) 
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Q3'12 Q3'13 YTD'12 YTD'13

100 111 

287 

316 

Q3'12 Q3'13 YTD'12 YTD'13

1,186 
1,343 

3,485 
3,831 

Q3'12 Q3'13 YTD'12 YTD'13

Margin 3.0% -0.1% 4.6% 2.7% 
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Q3’13  Consolidated Results 
Million Soles (S/. mm) 

Q3’13 Highlights 

Adj. EBITDA 

Revenues 

Margin 8.2% 8.3% 8.4% 8.2% 

• 13.3% growth in Revenues 

• 2 supermarkets opened 

• 39 pharmacies added to the network 

• 2 shopping centers expanded (16,608 sqm)  

• +2.1% SSS in Supermarkets, +4.0% SSS in Pharmacies 

• 11.0% growth in Adj. EBITDA  

• 33.7% decrease in Net Income (8.7% increase in Net 

income excluding Forex and mark-to-market) 

Net Income 
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Revenues growth of 13.3% 
Million Soles (S/. mm) 

5 

Revenues 

% Part. 

Q3’13 

60.6% 

35.9% 

4.1% 

Supermarkets 

Pharmacies 

Shopping 

Centers 

• +40.7% vs. Q3’12; +42.7% vs. YTD’12 

• Two expansions in Q3’13 (16,608 sqm), one new shopping center 

opened and 9 expansions since Q3’12 (86,447 sqm, +37.0%), total 

320,285 sqm (354,119 sqm including 2 managed properties) 

• +16.8% vs. Q3’12; +12.9% vs. YTD’12 

• Q2’13 SSS: +4.0% 

• 39 pharmacies added to the network in Q3’13, 172  since Q3’12 

(+34.2%), total 675 

• +10.7% vs. Q3’12; +7.6% vs. YTD’12 

• Q3’13 SSS: +2.1% 

• 2 stores opened in Q3’13, 12 new stores since Q3’12 (20,631 sqm, 

+9.9%), total 90 (228,038  sqm) 

5 

Var% Var%

Q3'12 YTD'12

Revenues:

Supermarkets 814               10.7% 2,376             7.6%

Pharmacies 482               16.8% 1,336             12.9%

Shopping Centers 55                 40.7% 152               42.7%

Eliminations -9                  -                 -33                150.0%

Total revenues 1,343             13.3% 3,831             9.9%

Q3'13 YTD '13
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Var% Var%

Q3'12 YTD'12

Adj. EBITDA:

Supermarkets 42                 5.2% 10.0% 129               5.4% 2.9%

Pharmacies 43                 8.9% 16.0% 113               8.5% 11.1%

Shopping Centers 26                 48.3% 12.6% 77                 50.9% 29.7%

Eliminations and holding -1                  -                 -3                  -                 

Total Adj. EBITDA 111               8.2% 11.0% 316               8.3% 10.4%

%RevQ3'13 YTD '13 %Rev

• +12.6% vs. Q3’12; +29.7% vs. YTD’12 

• EBITDA Mg. 48.3% vs. 60.3% in Q3’12; 50.9% YTD’13 vs. 56.0% YTD’12   

• Higher revenues and gross profit compensated by higher selling and administrative expenses and other non-

recurring expenses 

• +16.0% vs. Q3’12; +11.1% vs. YTD’12 

• EBITDA Mg. 8.9% vs. 9.0% in Q3’12 ; 8.5% YTD’13 vs. 8.6% YTD’12  

• Higher gross margin due to an increase in penetration of high margin products offset by higher rental, logistic 

and warehousing expenses, and higher operating expenses associated to 64 stores with less than six months 

of operations 

• +10.0% vs. Q3’12; +2.9% vs. YTD’12 

• EBITDA Mg. 5.2% vs. 5.2% in Q3’12; 5.4% YTD’13 vs. 5.7% YTD’12  

• Store efficiencies and merchant fee from exclusive credit cards partially offset by a lower gross margin due to 

the intense competitive environment, and higher logistic expenses 

Adjusted EBITDA growth of 11.0% 
Million Soles (S/. mm) 
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Adj. EBITDA 

Supermarkets 

Pharmacies 

% Part. 

Q3’13 

38.1% 

38.8% 

23.9% 
Shopping 

Centers 
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1.8% 

25 27 

67 68 

Q3'12 Q3'13 YTD'12 YTD'13

55 

36 

105 

-3 

Q3'12 Q3'13 YTD'12 YTD'13

Excluding Forex and mark-to-market, Net Income 
increase of 8.7% 

Margin 

Margin 

 Higher operating profit 

 Net income decrease of  33.7% in Q3’13; Net Income 

increase of 8.7%, excluding forex and gain in fair value of 

investments 

 Foreign exchange effects: 

 Exchange gains of S/. 1 million in Q3’13 vs. gains of     

S/. 39 million in Q3’12  

 Exchange loss of S/. 116 million YTD’13 vs. gains of    

S/. 50 million YTD’12 

 Increase in fair value of investment properties: 

 Mark-to-market adjustment of S/. 12 million in Q3’13 vs. 

S/. 4 million in Q3’12  

 Mark-to-market adjustment of S/.15 million YTD’13 vs. 

S/. 3 million YTD’12 

 

3.0% -0.1% 4.6% 2.7% 

1.9% 2.1% 2.0% 

Net Income: 

Net Income excluding after-tax forex and mark-to-market gains: 

Consolidated Net Income 
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5.0x  

4.0x  4.0x  3.9x  3.8x  

3.9x  

1.3x  

2.0x  

2.7x  
3.1x  

2011 2012 LTM Q1'13 LTM Q2'13 LTM Q3'13

Debt / EBITDA Net Debt / EBITDA

Consolidated Financial Debt 
Million Soles (S/. mm) 

Financial Debt 

Debt 1,561 1,668 1,689 

Net Debt 1,208 542 1,181 

Cash 353 1,126 508 

1,700 

860 

840 

8 

1,702 

1,355 

347 
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For more information please contact: 

InRetail Perú Corp. 
Gonzalo Rosell, Head of Corporate Finance and IRO 

Phone: (511) 618-8000, ext.55424 

gonzalo.rosell@inretail.pe 

www.inretail.pe 

mailto:gonzalo.rosell@inretail.pe
http://www.inretail.pe/

