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TIMELINE OF GOVERNMENT MEASURES 1/
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16/03

 CTS2/ withdrawal 
for up 

to S/2,400 
 Suspension 

of April pension 
fund contribution
 Approval of 

a second tranche 
of the S/380 subsidy 

and extended to 
independent workers

26/03

Subsidy 
of 35% of 
company 

payroll, for 
salaries of 

up to 
S/1,500

Extension 
of 

quarantine 
for 2 more 

weeks

Announcement 
date

Announcement 
of National 

State of 
Emergency 

with general 
mandatory 
quarantine 
for 2 weeks

15/03 18/03

Mandatory 
curfew 
from 
8pm 

to 5am

Stores to 
open from 
8:30am to 

5pm in 
Lima

Mandatory 
curfew 
at 6pm

30/03

Pension 
fund 

withdrawal 
of S/2,000 

for affiliates 
with no 

contributions 
in the 
last 

12 months

S/30 B of 
guaranteed 

low rate 
credits to 

companies’ 
through 

“Reactiva” 
Program

08/04

Extension 
of 

quarantine 
for 2 more 

weeks

09/04 13/04

Pension fund 
withdrawal 

of up to 
S/2,000 for 

affiliates with 
income 

<S/2,400, 
temporarily 
unemployed 

or with no 
income in the 

last 6m

16/04

Subsidy 
of S/760 
to 1 mm 

rural 
sector 

families

23/04

Extension 
of 

quarantine 
for 2 more 

weeks

01/05 04/05

Extension 
of S/760 

subsidy per 
month to 

6.8 million 
low income 

families 
(“Bono 

Familiar 
Universal”) 

Pension 
fund 

withdrawal 
of up to 
25% of 
fund 

(maximum 
of 

S/12,900)

1/ Includes main government measures. Does not intend to cover all Government measures.2/ CTS: Service Time Accounts. 3/ BCRP: Peruvian Central Bank.

Approval 
of Plan to 
reactivate 
Economy   

in 4 
Phases 
(May to 
August) 

by 
Industry

Malls will 
progressively 

resume 
operations in 

Phase 2 
(June) with 

capacity 
restrictions

Phase 1 
started: 

Reactivation 
of e-

commerce, 
restaurant 
deliveries, 

textiles and 
confections

11/05

National 
State of 

Emergency 
begins

19/03

Reduction 
of reference 

rate 
to 1.25%

24/03

Stores to 
open from 

8am to 
4pm in 
Lima

20/04

Stores to 
open from 

7am to 
4pm in 
Lima

 Restriction 
of transit 
by gender 
(cancelled 
10/04) and 

mandatory full 
day curfew on 

Sundays

 Mandatory 
use of face 

masks

02/04

 Subsidy of 
S/380 to 2.7 

million 
families in 

poverty and 
extreme 
poverty

 Flexibility to 
reschedule 

loans

08/05

 Extension 
of 

quarantine 
for 2 more 
weeks until 

May 24th

 Mandator
y curfew 

changed to 
8pm

S/30 B of 
additional 

guaranteed 
low rate 

credits to 
companies’ 

through 
“Reactiva” 
Program 

(S/60 B in 
total)

Private 
vehicles only 
allowed for 
authorized 

workers and 
public 

transportation 
severely 
reduced

Stores 
closed on 
Sundays

10/05

Stores to 
open 

from 7am 
to 6pm in 

Lima

Reduction of 
reference rate 

to 0.25%

 Government
announced
mandatory

full day
curfews on

Thursday 9th 
and Friday 

10th

Stores 
closed full 

day on 
Thursday 9th

and Friday 
10th

12/05

BCRP 3/

approves up to 
S/8.4B in 
National 

Government 
Guarantee 
Program to 

prevent liquidity 
crisis in local 

financial 
institutions
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SUMMARY OF MAIN GOVERNMENT MEASURES 1/

Measures for Companies
Measures for Households, affecting 

Consumer Demand
General Measures

 National State of Emergency with general 
mandatory quarantine from March 16th

until May 24th. Until May 10th, only Food, 
Pharma and Financial services were 
allowed to operate. Since May 11th, the 
economy will be reactivated in 4 Phases

 Restricted store opening hours due to 
mandatory curfews on weekdays and full 
day curfews on Sundays and other days 
determined by the Government

 Reduction of reference rate to 0.25% 
(200bps reduction in two tranches)

 S/60 billion of guaranteed low rate credits 
to companies’ through “Reactiva Perú” 
Program

 Subsidy of 35% of companies payroll, for 
salaries of up to S/1,500

 Postponement of income taxes for small 
companies

 More than S/1 billion in available funds to 
support small companies (Fondo Apoyo
Empresarial y Fondo Crecer)

1/ Includes main government measures. Does not intend to cover all Government measures.

 Subsidy of S/760 per month to poor 
families “Bono Familiar Universal”, 
independent workers, and rural sector 
families, benefiting 6.8 million families 

 Withdrawal of up to 25% of pension fund, 
with a maximum of S/12,900 and up to 
two tranches

 CTS (service time accounts) withdrawal 
for up to S/2,400 

 Suspension of pension fund contributions 
in April

All Government Measures are expected to represent ~16% of GDP 

 Private vehicles only allowed for 
authorized workers and public 
transportation severely reduced
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INRETAIL COVID-19 ACTION PLAN 

Business 
Continuity

Employees

Clients and 
Community

Store 
Operation

CommercialLogistics

e-
commerce

Liquidity

Satisfy the consumption needs of all our clients

3
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INRETAIL COVID-19 ACTION PLAN

Employees

 Most administrative teams and risk groups are working from home, ensuring business 

continuity

 Face masks, gloves, anti-bacterial gel and other personal protective measures for store 

employees

 Health surveillance, COVID-19 testing and medical assistance

 Permanent internal communication to educate on health and prevention

 Subsidy granted to employees to facilitate transportation to work

 Differentiated shifts for store employees to avoid risk of potential cross                 

contamination
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INRETAIL COVID-19 ACTION PLAN 

Clients and Community

 Safety of our clients, employees and business partners is a top priority

 Constant communication of store hours, store protocols, prevention and care, through several 

communication channels, with focus on digital channels

 Emotional support to clients through digital channels, offering tips for healthy eating, sports 

routine, stress relief, activities for kids, among others

 Donation of food and personal care products to vulnerable populations

 Donation of masks and health kits to public entities
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INRETAIL COVID-19 ACTION PLAN

Store Operation

 All Food Retail and Pharmacies stores are open, with reduced operating hours, which 

constantly changed. Additionally, stores are closed on Sundays, gender restrictions per day 

were temporarily imposed and stores were closed on other imposed dates (i.e Easter 

Holidays)

 Shopping Malls are closed since March 16th, operating only supermarkets, banks and 

pharmacies within malls 

 Implemented new COVID-19 protocols for stores and malls, with the priority of protecting 

employees, customers and third party suppliers

 Strengthened hygiene, cleaning and bio security, and maintained strict control of number of 

customers inside stores and malls

 In Plaza Vea and Vivanda stores, implemented plastic shields at cash registers, one way 

aisles, constant cleaning of shopping carts and additional checkout lines for seniors and 

vulnerable population

 In Pharmacies, implemented one-meter distance separation between clients and employees

 In Shopping Malls, segmented access lines for supermarkets, banks and pharmacies, 

mandatory cleaning of shoes and temperature control before entry
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INRETAIL COVID-19 ACTION PLAN

Commercial

 Rapid response to increase safety stocks of key categories in all Food Retail and Pharma 

formats

 Strengthened product assortment to attend new customer needs, tailored to our different 

formats

 New supplier relationships to meet demand

 Maintained every-day-low-price strategy in our EDLP formats

 In Food Retail, introduced additional packaging for bakery and fresh products to reduce risk of 

contagion
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INRETAIL COVID-19 ACTION PLAN 

Logistics

 Increased safety stocks of key categories

 Reallocation of employees to attend key categories and redefinition of shifts to avoid 

contagions, increasing productivity in Distribution Centers to satisfy demand

 Increased fulfillment frequency to Mass stores

 Additional renting of storage space for Food Retail

 Rapid response to permanent changes in store opening hours and days, which impacts 

demand patterns, and requires supply adaptability to avoid stock-outs and food waste 

shrinkage
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INRETAIL COVID-19 ACTION PLAN 

E-commerce

 E-commerce registered a significant increase in demand in both Food Retail and Pharmacies,

overwhelming our operating capacity

 In Food Retail, we are working on increasing capacity and improving our picking process. We 

have recently implemented one new Dark Store for dry food and an additional Dark Store for 

dry and fresh food will be operational by the end of May

 In Pharmacies, we are working on increasing capacity of our dedicated e-commerce DC,  

implementing 7 new mini DCs to be operational in Q2’20, and increasing the number of 

pharmacies that attend e-commerce and call center orders

 In Malls, we are working to implement a market place for our tenants to be operational in 

Q3’20 and will be piloting a drive-thru service and personal shopper, among other services

 Focus on strengthening our click and collect channels

 Food Retail has 70 click and collect stores for non-food sales and 34 click and collect 

stores for food categories

 Pharma has 48 click and collect stores and is accelerating rollout to reach 450 in Q2’20

 Shopping Malls will introduce click and collect modules

 Continue with other digital initiatives to improve UX, customer support, payment options,

digital checkout, among others
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INRETAIL COVID-19 ACTION PLAN 

Liquidity

 Use of short term credit facilities

 Negotiation of additional preventive credit lines

 Postponed non-essential investments until further notice

 Rigorous expense control to generate savings to compensate additional expenses related to 

COVID-19 protocols in our three segments
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STRONG AND ADAPTING BUSINESS MODELS

Food Retail Pharma Shopping Malls

 Strengthen leadership position,

adapting to new client needs and 

priorities

 Strengthen e-commerce platform, with 

increased operating and logistic 

capacities

 Enhance Mass format, covering the 

basic consumer basket, with low prices 

and convenient locations

 Rigorous expense control to generate 

savings

 Strengthen leadership position, 

maintaining strong value propositions 

and low prices in both Pharmacy chains

 Strengthen e-commerce platforms, with 

increased operating and logistic 

capacities

 Strengthen and develop categories to 

attend needs arising from COVID-19

 Rigorous expense control to generate 

savings and efficiencies

 Strengthen leadership position, 

reinforcing strategic partnerships with 

tenants

 Postponement of non-essential 

investments until further notice

 Rigorous expense control to generate 

savings and efficiencies

 Learn from international experiences for 

mall reopenings

 Implementation of digital initiatives 

such as market place for tenants, click 

and collect modules, drive-thru services, 

personal shopper, among others

The leading multi-format retailer in Peru, with leadership positions in our three segments, and strong brands
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Q1’20 CONSOLIDATED FINANCIAL RESULTS
Million Soles (S/ mm)

Highlights Revenues

Adj. EBITDA 2/ Net Income 2/

3,249 3,406

13,070 13,227

Q1’19 2019Q1’20 LTM Q1’20

+4.8%

Margin Margin

399 440

1,776 1,818

Q1’19 Q1’20 2019 LTM Q1’20

10.5%

106 92

597 583

Q1’19 Q1’20 2019 LTM Q1’20

-13.3%

Gross 

Margin
29.3% 29.1% 30.2% 30.1%

1/ PEN/USD exchange rate as of 31 March 2020 was S/3.442 compared to S/3.317 as of 31 December 2019. 2/ Adj. EBITDA excludes mark-to-market gains from 
valuation of investment properties of Food Retail and Shopping Malls segments. Adjusted EBITDA and Net Income include IFRS 16 effect.

 Mid single-digit growth in Revenues and relatively stable Gross 

Margin, despite the start of the National State of Emergency on 

March 16th, and the closure of our Shopping Malls

 Double-digit growth in Adjusted EBITDA and Adjusted EBITDA 

margin expansion, explained by the double-digit Adjusted 

EBITDA growth in both our Food Retail and Pharma segments, 

offsetting the margin reduction in our Shopping Malls segment

 Net Income mainly impacted by an FX loss related to the dollar 

denominated lease liabilities as per IFRS 16 1/

12.3% 12.9% 13.7%13.6% 3.3% 2.7% 4.6% 4.4%
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LTM Q1’20 FINANCIAL AND OPERATIONAL SNAPSHOT
Million Soles (S/ mm)

+LTM Q1’20
(S/ mm; %)

Revenues
% Revenues Contribution

5,917
44%

6,852
51%

544
4%

13,227

Adj. EBITDA 2/

% EBITDA Contribution
547
29%

991
53%

332
18%

1,818

Adj. EBITDA Margin 3/ 9.2% 14.5% 80.9% 13.7%

Market Position 1st 1st 1st _

# of Stores 525 4/ 2,095 21 _

# of Employees 16,707 21,443 461 38,611

Food 
Retail

+ =

Pharma
Shopping

Malls

1/ Consolidated figures for InRetail include intercompany eliminations and consolidation adjustments. 2/ Adj. EBITDA excludes mark-to-market gains from valuation of 
investment properties in the Food Retail and Shopping Malls segments and includes IFRS 16 effect. 3/ InRetail Shopping Malls’ Adjusted EBITDA margin is represented 
here as our Net Rental Margin, calculated as Adj. EBITDA (inc. IFRS 16) /Net Rental Income. 4/ Includes 14 convenience stores. 

1/
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FOOD RETAIL

Net opening of 22k sqm (+5.8%) of sales area since Q1’19. Closed 7 net Mass 
Stores (-0.9k sqm) in Q1’20

SSS growth of 7.5% in Q1’20, positively impacted by a strong increase in food 
categories, compensating the negative performance in non-food since the start 
of the National State of Emergency due to the restrictions imposed on the sale 
and delivery of non-food categories

Gross margin slightly decreased 24 bps in Q1’20, mainly due to the higher 
penetration of new formats

Adjusted EBITDA margin increased 62 bps in Q1’20, mainly due to better fixed 
cost dilution, offsetting incremental expenses related to COVID-19

1/ Adjusted EBITDA excludes mark-to-market gains from valuation of investment properties and includes IFRS 16 effect.
2/ Includes Mimarket and Corporate sales. 

% Sales per format (Q1’20)

82%

5%

9%

4%

2/

S/ mm Q1'20 Q1'19 Var %

Revenues 1,594                1,440              10.7%

Gross Profit 398                   363                 9.7%

Adj. EBITDA 1/ 139                   117                 19.2%

Gross Mg 25.0% 25.2% -24 bps

Adj. EBITDA Mg 1/ 8.7% 8.1% 62 bps



2020

Pharmacies

Top line growth of 2.6% and SSS growth of 0.3% in Q1’20, negatively impacted by a slow 
consumption environment and reduced foot traffic since the start of the National State 
of Emergency, which affected both pharma and non-pharma categories  

Opened 18 net new Pharmacies in Q1’20

Gross margin of 35.8%, 90 bps above Q1’19

Adjusted EBITDA margin of 17.5%, despite incremental expenses related to COVID-19

MDM

Low-single digit revenues growth despite high comparison basis in Q1’19, when we still 
distributed discontinued business lines

Gross margin of 12.7% in Q1’20, lower than Q1’19 mainly due to a change in client mix in 
the distribution unit in the context of COVID-19 

Adjusted EBITDA margin of 3.5% in Q1’20, 37 bps above Q1’19, mainly due to the 
absence of S/3.4 mm of one-time personnel expenses registered in Q1’19

PHARMA

1/ Pharmacies refers to the retail pharma unit which operates mainly Inkafarma and Mifarma stores. MDM refers to the Manufacturing, 
Distribution and Marketing unit. Segment breakdown considers management figures.
2/ Adj. EBITDA includes IFRS 16 effect.

Q1'20 Var % Q1'20 Var % Q1'20 Q1'19 Var %

Revenues 1,270 2.6% 631 1.6% 1,705 1,705 0.0%

Gross Profit 454 5.2% 80 -9.0% 530 518 2.3%

Adj. EBITDA 2/ 222 15.8% 22 13.6% 240 214 12.2%

Gross Mg 35.8% 34.9% 12.7% 14.2% 31.1% 30.4% 70 bps

Adj. EBITDA Mg 2/ 17.5% 15.5% 3.5% 3.2% 14.1% 12.5% 153 bps

S/ mm
Pharmacies 1/ MDM 1/ Total
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SHOPPING MALLS 

Our Malls are closed since March 16th due to the National State of Emergency, 
operating only supermarkets, pharmacies and banks within malls, which represent 
approximately ~20% of GLA

Revenue growth of 0.9% in Q1’20, with tenant SSS growth of 0.7%, affected by the 
closure of our Shopping Malls

Maintained high occupancy rates in malls of ~94% in Q1’20

Net Rental Margin of 79.2%, 244 bps below Q1’19 mainly due to the 15 day closure of 
Shopping Malls due to the National State of Emergency

Mark-to-market1/ gain of S/7.5 mm in Q1’20 vs S/3.2 mm in Q1’19

1/ Adjusted EBITDA excludes mark-to-market gains from valuation of investment properties and includes IFRS 16 effect.
2/ Net Rental Margin is calculated as Adj. EBITDA IFRS 16/Net Rental Income. Net Rental Income is defined as Total Income minus 
reimbursable operating costs related to the maintenance and management of Shopping Malls.

COVID-19 Liquidity Update:

S/209 mm in cash and equivalents as of March 31st, which includes S/147mm of 
investment in InRetail shares

Negotiation of additional preventive credit lines for ~S/200 mm 

No relevant maturities of financial obligations due in 2020

Postponement of all non essential CAPEX, and reduction of budgeted operating and SG&A 
expenses, which includes temporary salary reductions for headquarter employees

S/ mm Q1'20 Q1'19 Var %

Revenues 128                   127                 0.9%

Gross Profit 81                      85                    -4.1%

Adj. EBITDA 1/ 74                      79                    -6.7%

Gross Mg 63.4% 66.7% -329 bps

Net Rental Mg 2/ 79.2% 81.6% -244 bps
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SHOPPING MALLS REOPENING PROTOCOLS 

According to the latest Government announcements, the economy will be reactivated in four consecutive phases, by economic activities. 
Shopping Malls would progressively resume operations with capacity restrictions in the second phase, beginning in June

Our Shopping Malls segment is fully prepared for reopening. Several protocols were already in place for the operation of supermarkets, 
pharmacies and banks within our malls, and others have already been implemented for reopening:

 Control at Entry: Temperature control, cleaning of shoes and hands at entry, live update of number of visitors in our Malls 

 Inside Controls: Lifts for elderly and pregnant women only, marked spaces in mechanical stairs, visual communication on restrictions 
and recommendations

 Strict Control in Food Court: Limited seating, separated seating at tables, marked spaces for waiting lines, no food trays allowed

 Temporary Closures: No kids areas, reduced sitting areas, closure of water drinking stations

 Special Brigades: Cleaning and emergency

Live control of visitors Marked spaces in mechanical
stairs

Restrictions in elevators No water drinking stations Separated seating in Food 
Court
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Openings Same Store Sales (SSS)

QUARTERLY OPENINGS AND SSS BY SEGMENT

Food Retail
Sales Area (‘000 sqm)

Pharmacies
No Stores

Shopping Malls
GLA (‘000 sqm)

Pharmacies

2019:     4.1%
YTD: 7.5%

Food Retail

Shopping Malls 1/

5.3%

Q2’19

4.0%

Q1’19 Q3’19

2.9%

Q4’19 Q1’20

1.6%
0.7%

2019: 2.6%
YTD:  0.3%

2019: 3.3%
YTD:  0.7%

296 296 296 306 306 

56 61 66 65 

Q1’19

53

Q2’19 Q3’19

375

Q1’20

372

Q4’19

380 395 394

No Spmkts

No Economax

106

5

106

5

Mass

Economax

Spmkts

106

5

No Malls

676 676 676
807 807

Q1’20Q1’19 Q2’19 Q3’19 Q4’19

20 20 20 21 21

1/ Shopping Malls’ tenant SSS include anchor stores.

1,079 1,080 1,082 1,094 1,108

983 981 980 983 987

Q4’19Q1’19 Q2’19

2,062 2,062

Q3’19

2,061

Q1’20

2,077 2,095

Mifarma

Inkafarma

108

5

No Mass 326 347 376 405

23

Q1’20Q2’19Q1’19

9.5%

Q4’19Q3’19

4.1%

2.0% 1.5%

7.5%
23

108

5

398

2323

Q3’19Q1’19

6.3%

Q2’19 Q1’20Q4’19

2.4%2.3%

-0.5%

0.3%

23
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Net Income 1/ Net Income Breakdown 1/

Net Income excluding FX
and mark-to-market 2/

106 92

42

34

Net 
Income 
Q1’19

-59

Higher 
Mark to 
Market

EBITDA 
Growth

Lower Net 
Financial 
Expenses

Net FX 
Effect

-9

Higher 
D&A

6

Lower Tax
Expense

Net 
Income 
Q1’20

106 92

597 583

Q1’20Q1’19 2019 LTM Q1’20

-13.3%

Margin

Margin 3.3% 2.7% 4.4%4.6%

2.9% 3.5% 3.8%3.6%

1/ Net Income includes IFRS 16 effect. 2/ Net Income includes IFRS 16 and is adjusted for (i) FX loss/gain, net of tax effect (~30%) and (ii) mark-to-market from investment 
properties, net of tax effect (~30%). PEN/USD exchange rate as of 31 March 2020 was S/3.442 compared to S/3.317 as of 31 December 2019.

 - S/45 mm in Net FX Loss in Q1’20 mainly explained 
by -S/34 mm from IFRS 16 effect on lease liabilities, 
compared to +S/14 mm in Net FX Gain in Q1’19, 
which includes a +S/10 mm gain from IFRS 16 effect 
on lease liabilities

 + S/5 mm of Mark-to-Market income in Q1’20 
compared to +S/2 mm in Q1’19

95
121

474
499

Q1’19 2019Q1’20 LTM Q1’20

26.7%

CONSOLIDATED NET INCOME
Million Soles (S/ mm)
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Consolidated CAPEX Cash-Flow Breakdown 

183

152

249
263

126

Q3’19Q2’19Q1’19 Q4’19 Q1’20

2019: S/847 mm

740
259

129

Financial 
Expenses

Starting 
Cash 

Balance 
2020

-43
-97

Operating 
Cash Flow

Financial 
Debt and 

Lease 
Liability

-126

CAPEX Other Non-
Operating 
Investing 
Activities

Ending Cash 
Balance 
Q1’20

862

CAPEX AND CASH-FLOW BREAKDOWN
Million Soles (S/ mm)
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Consolidated Financial Debt 1/ USD Exposure on Financial Debt 

Debt

Cash

Net Debt

38%
48% 51% 53%

22%

40%
49% 47% 45%

2%

Dec-17

3% 2%

Dec-18 Dec-19 Mar-20

Hedge USD PEN

2.9x 3.0x

2.5x 2.5x

2019 LTM Q1’20

762

4,488

885

4,661

5,250 5,546

1/ Financial Debt does not include lease liabilities associated to IFRS 16. Cash considers cash equivalents. Ratios are adjusted for currency hedge effect.

CONSOLIDATED FINANCIAL DEBT
Million Soles (S/ mm)

LTM Adj. 
EBITDA

Net Debt/Adj. EBITDA Debt/Adj. EBITDA

1,776 1,818
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Total Consolidated Debt: S/5,546 mm

Debt / Adj. EBITDA: 3.0x
Net Debt / Adj. EBITDA: 2.5x

2.3x 2.3x

2.1x 2.1x

2019 LTM Q1’20

2.2x 2.2x

1.5x 1.6x

2019 LTM Q1’20

5.6x
5.9x

5.0x
5.3x

2019 LTM Q1’20

133

1,140

1,273

108

1,124

1,232

640

1,614

2,254

635

1,468

2,103

209

1,810

2,019

203

1,712

1,915

1/ Financial Debt does not include lease liabilities associated to IFRS 16. Cash includes cash equivalents and treasury stock when at Subsidiary level. Ratios are 
adjusted for currency hedge effect. 

FINANCIAL DEBT BY SEGMENT 1/

Million Soles (S/ mm)

Debt

Cash

Net Debt

LTM Adj. 
EBITDA

547525 991965 332337

Net Debt/Adj. EBITDA Debt/Adj. EBITDA
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2020 CAPEX UPDATE

 Between 20% and 30% reduction in CAPEX for full year 2020, mainly due to the delays in the execution of projects in the

context of the mandatory lockdown:

 Delays in construction permits and works for new Plaza Vea and Economax stores, putting at risk the big box
store openings for this year

 Suspension of expansion and refurbishing of projects in the Shopping Malls segment until further notice, when we
see a normalization in the operations of our malls and traffic recovery

 Increase and acceleration of our investments in IT and logistics to better serve the rapid migration of clients to
digital channels
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Accounting Operating Profit Q1’20 293 73 151 78 

D&A, including additional depreciation 
of assets with right-of-use as per 
IFRS 16 

+152 +64 +89 +3 

Mark-to-market effect -5 +3 - -7 

Adj. EBITDA Q1’20 440 139 240 74 

Excluded rental expenses of assets 
with right-of-use as per IFRS 16 2/ -90 -33 -65 -3 

Adj. EBITDA Q1’20 – Pre IFRS 16 350 106 175 70 

1/ Consolidated figures for InRetail include intercompany eliminations and consolidation adjustments.
2/ Includes disposal of assets with right-of-use and associated liabilities, as per IFRS 16.

1/

Q1’20

IFRS 16 EBITDA RECONCILIATION
Million Soles (S/ mm)



3232

Accounting Net Income Q1’20 92

Rental expenses of assets with right-of-use as per IFRS 16 2/ -90

Financial expenses from lease liabilities as per IFRS 16 +22

Exchange rate loss from lease liabilities as per IFRS 16 +34

Additional depreciation of assets with right-of-use as per IFRS 16 3/ +78

Deferred income tax -13

Net Income Q1’20 - Pre IFRS 16 124

1/ Consolidated figures for InRetail include intercompany eliminations and consolidation adjustments.
2/ Includes disposal of assets with right-of-use and associated liabilities, as per IFRS 16.
3/ Includes depreciation of key money as per IFRS 16.

1/

Q1’20

IFRS 16 NET INCOME RECONCILIATION
Million Soles (S/ mm)
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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.


