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Q4’20 CONSOLIDATED FINANCIAL RESULTS
Million Soles (S/ mm)

Highlights Revenues

Adj. EBITDA2/ Net Income2/

3,444 3,934

13,070
14,409

Q4’20Q4’19 2019 2020

+14.2%

+10.3%

Margin Margin

522 527

1,776 1,823

2020Q4’19 Q4’20 2019

+1.0%

+2.7%

271

114

597

339

2020Q4’19 Q4’20 2019

-57.9%

-43.1%

Gross 

Margin
31.0% 29.8% 30.2% 28.9%

1/ From March 16th until June 22nd, our Shopping Malls operated only essential retail, which represented ~20% of GLA. Since June 22nd, non essential retail stores started gradually 
reopening. 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.

 Double-digit growth in Revenues due to a strong growth in our

Food Retail segment, a solid growth in our Pharma segment,

and a progressive recovery in our Shopping Malls segment,

which gradually started reopening since June 22nd 1/

 Low single-digit growth in EBITDA mainly explained by the

underperformance of our Shopping Malls segment in the

context of the pandemic

 Net Income impacted by a mark-to-market loss in Shopping

Malls and an FX loss related to the dollar-denominated leases

as per IFRS16

15.2% 13.4% 12.7%13.6% 7.9% 2.9% 4.6% 2.4%
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Defensive business 
models driving 
revenue growth

 High double-digit growth in Revenues and adjusted EBITDA in Food Retail, with 
strong performance in all categories and formats

 Revenue growth acceleration in Pharma, leveraged on wellness and nutrition 
categories as key drivers for growth

 Sustained constant and progressive recovery in Malls in second half of the year

+10% consolidated 

Revenues growth and 

positive adjusted EBITDA 

growth, in a challenging 

context

Preserved liquidity 
and demonstrated 
financial strength

2
• Immediate postponement of all non essential CAPEX, and rigorous expense control to 

generate savings and efficiencies in all our segments
• Capitalized on strong relationship with banks, disposing of available working capital 

lines
• Our Malls segment navigated the challenging context with its own financial strength

Sound financial 

management

Acquisition of
Makro Peru

5
• Acquired 100% of the operation of Makro in Peru, including the Makro brand in Peru 

and its well-regarded private label brands
• Focused on developing our multi-format strategy in Food Retail, strengthening our 

value proposition for the professional and individual clients, to continue offering every-
day-low prices to the Peruvian population

Focused on investing and 

developing modern retail 

in Peru

Best practices in  
COVID-19 context

3
• Implemented COVID-19 protocols in record time in our stores and malls, becoming a 

best practice benchmark for our industries
• Closely monitored the health of our more than 40k employees through digital tools and 

providing necessary protective equipment
• Rapid response to increase safety stocks of key categories to ensure supply

Quickly reacted to 

constant changes in 

government measures

Strengthened our 
digital platforms

4
• Strengthened our online leadership with record online sales
• Increased our operating capacity inaugurating two new dark stores in Food Retail, new 

mini DCs in Pharma and through efficiencies in processes
• Implemented new digital initiatives in Malls to improve customer experience and 

provide tenants with additional sales channels

Continued to strengthen 

our omnichannel 

strategy

1

2020 HIGHLIGHTS
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 Recognized with National 
Environment Award for waste 
management efficiency

 Recycled 68% of generated waste

 Reduced 70% of energy 
consumption (+1700 TN Co2) in 
DC through new censors and AI 
technology

2020 SUSTAINABILITY HIGHLIGHTS

1/ 4 independent Directors out of 6, under the criteria of the applicable regulation of the NYSE.

 Part of local Corporate Governance Index since 2018 - Índice de Buen Gobierno Corporativo

 2 independent Directors out of 6, under the criteria set forth by the applicable Peruvian regulation1/

 Audit Committee,  with 2 independent Directors

 Strong compliance and anti-corruption program

 Whistleblower line operated by third-party: www.conética.pe

ENVIRONMENTAL

E

S
SOCIAL

G
GOVERNANCE

 Implemented reverse logistics to 
reuse cardboard and plastic from 
all pharmacies in Lima, equivalent 
to 287,105 kg

 Real Plaza Puruchuco mall 
received final EDGE certification

 Relaunched 14 recycling stations 
within malls

 Launched first recycling program 
where clients receive cash in 
exchange for their plastic bottles

 #3 in GPTW for Millennials

 #8 in GPTW for Diversity and 
Inclusion

 Supported the reactivation of +25 
entrepreneurs through their 
cooking at co-working service

 #18 in GPTW Peru

 Donated oxygen generation plant 
to Hospital during the sanitary 
crisis

 Massive donation of masks and 
health kits to diverse institutions

 Helped implement a bakery 
training center for low-income and 
vulnerable youth, to teach them 
technical capabilities and achieve 
economic independence

 #5 in GPTW Peru

 #9 in PAR Gender Equality Ranking

 Supported +1k independent 
recyclers with PPE

 Executed the largest recycling 
campaign with +190 tons of waste 

 Impacted +7k people directly and 
indirectly through SME 
development program: Perú
Pasión

 Donated +7k tons of food
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2020 FINANCIAL AND OPERATIONAL SNAPSHOT
Million Soles (S/ mm)

+FY 2020
(S/ mm; %)

Revenues
% Revenues Contribution

6,917
48%

7,191
50%

385
3%

14,409

Adj. EBITDA2/

% Adj. EBITDA Contribution
676
36%

1,003
53%

196
10%

1,823

Adj. EBITDA Margin3/ 9.8% 13.9% 71.3% 12.7%

Market Position 1st 1st 1st _

# of Stores 586 2,165 21 _

# of Employees 19,652 20,532 434 40,618

Food 
Retail

+ =

Pharma
Shopping

Malls

1/ Consolidated figures for InRetail include intercompany eliminations and consolidation adjustments. FY 2020 figures do not include Makro’s results nor number of stores, acquired 
on December 23, 2020. 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. 

1/
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Q4’20 RESULTS - FOOD RETAIL

Net opening of +17k sqm (+4.5%) of sales area in 2020, which includes 1 new 
Plaza Vea store and 67 net Mass stores. In Q4’20, we opened Plaza Vea
Chiclayo (+4k sqm) and 54 net Mass stores (+10.8k sqm)

Strong SSS growth of 20.2% in Q4’20, positively impacted by a strong increase 
in both food and non-food categories, and across all formats

Gross margin decreased 20 bps in Q4’20, mainly due to the higher penetration of 
new formats and e-commerce

Adjusted EBITDA margin decreased 46 bps in Q4’20, with improved fixed cost 
dilution but negatively impacted by a one-time write-off expense of S/10mm 
related to the remodeling and expansion of one of our top 10 Plaza Vea stores

Acquisition of Makro Peru on December 23, 2020 adding 16 new cash and carry 
stores (+65k sqm) to our footprint

Note: 2020 figures do not include Makro’s results nor number of stores, acquired on December 23, 2020.
1/ Adjusted EBITDA excludes Mark-to-Market gains from valuation of investment properties and includes IFRS 16 effect.

2/ Includes Corporate sales.

S/ mm Q4'20 Q4'19 Var % 2020 Var %

Revenues 1,924                1,573              22.4% 6,917            20.0%

Gross Profit 515                   424                 21.5% 1,798            18.6%

Adj. EBITDA 1/ 197                   169                 17.1% 676               28.9%

Gross Mg 26.7% 26.9% -20 bps 26.0% -31 bps

Adj. EBITDA Mg 1/ 10.3% 10.7% -46 bps 9.8% 67 bps

% Sales per format (FY 2020)

Pre – Makro Proforma

81% 64%

5% 4%

10% 8%

5% 24%

2/

+
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 High double-digit growth in Revenues and EBITDA, with strong performance in
all categories and formats

 Improved fixed cost dilution, compensating additional expenses related to
COVID-19

 Plaza Vea ranked #10 among most valued brands in Peru

Significant growth in 
Revenues and EBITDA      

 +1 new Plaza Vea Store in Chiclayo (+4k sqm of sales area)
 +67 new Mass stores (net of closings), totaling 472 stores
 Opened first Mass stores outside of Lima, in Arequipa; 9 stores by year end
 Significant growth in Economax and Mass, improving its EBITDA margins
 Acquisition of Makro Peru to strengthen our offering to the professional client

Strengthened          
multi-format strategy

 Implemented COVID-19 protocols in record time, becoming a best practice
benchmark for the industry

 Focused on protecting our employees with necessary protective equipment
 Rapid response to increase safety stocks of key categories
 AmCham awarded us the “Leaders of Change ABE2020” in honor of our

security, health and experience for employees

Best practices in  
COVID-19 context

 More than 4x growth in e-commerce sales, strengthening online leadership
 Record electro online sales, becoming #1 in total electro market
 Inaugurated two new dark stores, one for dry food and one for fresh food,

exclusively for our e-commerce operation

Record e-commerce    
sales

 Ranked #5 in Great Place to Work Peru for >1,000 employees
 Ranked #9 in PAR Gender Equality Ranking
 Strategic partner of Banco de Alimentos, donating 7.6 million food rations and

benefiting +15k people weekly
 Recognized with National Environment Award

Great Place to Work and 
sustainability

Opened first Mass in Arequipa

New Plaza Vea Chiclayo Oct 20

2020 HIGHLIGHTS - FOOD RETAIL
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Pharmacies

Top line growth of 10.4%, with a SSS growth of 8.7% in Q4’20, positively impacted by a 
solid increase across all categories, and the recovery of personal care products

In Q4’20 we opened 63 net pharmacies in Peru

Gross margin of 36.5%, impacted by the increase in sales of lower margin products in the 
context of COVID-19, partially offset by higher end-of-year rebates

Adjusted EBITDA margin of 17.7%, impacted by gross margin effect

MDM

Revenue increase of 6.8% mainly due to the recovery in demand from independent 
pharmacies

Gross margin of 12.8% in Q4’20, lower than Q4’19 mainly due to a change in client mix in 
the distribution unit in the context of COVID-19, and higher than Q3’20 due to the  
recuperation in sales of higher margin products

Adjusted EBITDA margin of 4.3% in Q4’20, in line with previous quarters 

Q4’20 RESULTS - 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.

Q4'20 Var % Q4'20 Var % Q4'20 Var % 2020 Var %

Revenues 1,407 10.4% 676 6.8% 1,912 9.9% 7,191 5.0%

Gross Profit 514 7.0% 87 1.3% 594 6.0% 2,199 3.3%

Adj. EBITDA 2/ 250 4.3% 29 -19.7% 278 1.5% 1,003 3.9%

Gross Mg 36.5% 37.7% 12.8% 13.5% 31.1% -113 bps 30.6% -49 bps

Adj. EBITDA Mg 2/ 17.7% 18.8% 4.3% 5.7% 14.5% -120 bps 13.9% -14 bps

S/ mm
Pharmacies 1/ MDM 1/ Total
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New mini DCs for 
e-commerce, 
implemented 
within stores

Incorporation of 
small pallets at 

store entry

 More than doubled e-commerce sales, with improved service and delivery
time

 Increased capacity and coverage of our dedicated delivery center,
implementing 23 new mini DCs, and increasing the number of pharmacies that
attend digital and call center orders to 68

 Implemented 1,086 click and collect pharmacies

 SSS growth recovery towards the second half of the year, leveraged on
wellness and nutrition categories as key drivers for growth

 Reinforced every-day-low price strategy strengthening our commitment of
delivering health to the Peruvian families

 Inkafarma ranked #15 among most valued brands in Peru and both Inkafarma
and Mifarma lead top of mind among the retail pharmaceutical industry

Defensive business 
model driving revenue 

growth

 Continued to increase display of personal care categories, incorporating small
pallets at store entry and better display in +280 pharmacies

 Opened 111 net pharmacies nationwide in a challenging scenario
 Launched the first e-commerce B2B platform to offer a better experience

through our distribution business

Continued adapting our 
pharmacies to new 
consumer habits

 Closely monitored the health of our more than 20k employees through digital
tools

 Focused on protecting our employees with necessary protective equipment
 Rapid response to increase safety stocks of key categories

Best practices in COVID-
19 context

Increased capacity of e-
commerce to keep 

driving growth 

 Ranked #18 in Great Place to Work Peru for >1,000 employees
 Donated an oxygen generation plant to a Hospital during the sanitary crisis
 Massive donation of masks and health kits to diverse institutions in need

Great Place to Work and 
sustainability

2020 HIGHLIGHTS - PHARMA



1313

Q4’20 RESULTS - SHOPPING MALLS 

During Q4’20, our Shopping Malls went from ~76% of GLA open at the beginning 
of the quarter to ~80% of GLA open by the end of the quarter, with a slight 
increase due to the opening of some gyms and entertainment tenants

Revenues declined 23.9% and Adjusted EBITDA declined 32.3% in Q4’20, 
impacted by the restrictions on GLA openings as well as temporary rent 
reductions in the context of the pandemic

Mark-to-Market1/ loss of S/50.8 mm in Q4’20 vs a gain of S/157.7 mm in Q4’19

Maintained high occupancy rate of ~93% as of Q4’20

As of December 31, 2020, S/169 mm in cash and equivalents (above S/135 mm 
in September 30, 2020), and an investment of S/194 mm in InRetail shares

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. 3/ Real Plaza Arequipa and Real Plaza 
Nuevo Chimbote were allowed to open non-essential retail as of September 22nd and Real Plaza Huánuco as of October 5th.

S/ mm Q4'20 Q4'19 Var % 2020 Var %

Revenues 117                   154                 -23.9% 385               -29.1%

Gross Profit 74                      104                 -28.7% 234               -36.4%

Adj. EBITDA 1/ 64                      95                    -32.3% 196               -41.8%

Gross Mg 63.4% 67.7% -430 bps 60.6% -695 bps

Net Rental Mg 2/ 75.0% 81.6% -666 bps 71.3% -1015 bps
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On January 26, 2021,  the Peruvian government announced new quarantine measures 
for the country, applying different measures in each region according to four different 
risk levels (extreme, very high, high and moderate):

Measures were applicable for 15 days, from January 31st 2021 to February 15th

2021 and were extended for an additional 15 days until February 28th 2021

Extreme-risk regions were only allowed to operate essential retail, including 
homecenters and e-commerce for non-essential retail and restaurants. The use 
of private vehicles was restricted, and curfew hours went from 6pm to 6am

Other risk level regions were allowed to operate both essential and non-essential 
retail but maximum visitor capacity was reduced

Under these measures, our GLA in operation stood at ~50%, with 13 malls out of 
21 in extreme-risk regions

On February 24, 2021, the government of Peru announced the lifting of the quarantine 
measures in the country starting March 1, 2021 until March 14, 2021. During this period, 
all shopping centers will be allowed to operate both essential and non-essential retail, 
but with restrictions on maximum visitor capacity between 20% and 60% which varies 
depending on the tenant and risk level in each region.

Under these measures, our GLA in operation will go back to operating at levels of 
around ~80%, in line with the end of 2020

SHOPPING MALLS UPDATE

GLA Breakdown as of Dec. 31,2020

80%

10%

7%

Restricted

Opened

2%

Pending Opening

Vacancy

1/ Includes cinemas which were legally allowed to operate as of Dec. 31, 2020 but had not opened yet.

1/
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Implemented strict protocols in malls

 Quickly reacted to constant changes in government measures
 Strengthened relationship with tenants, offering rent discounts to tenants not

legally allowed to operate and to tenants from most affected categories
 Sustained constant and progressive recovery in second half of the year
 Closed the year within guidance range given in Q1’20 for FY revenues and

adjusted EBITDA, evidencing high predictability and strong resilience

Strong resilience in 
challenging times

 Immediate postponement of all non essential CAPEX, and rigorous expense
control to generate savings and efficiencies

 Capitalized on strong relationship with banks, disposing of available working
capital lines and drawing an additional medium term loan of S/110 mm

 Navigated the challenging context with own financial strength

Preserved liquidity and 
demonstrated financial 

strength

 Implemented new digital initiatives to improve customer experience and
provide tenants with additional sales channels

 Launched new market place Real Plaza Go in record time, closing the year with
+450 sellers and +150k SKUs on the platform

 Implemented personal shopper pilot service in 4 malls

Launched digital 
initiatives

 First in the industry to receive AENOR certification for COVID-19 protocols
 Real time control of capacity within each mall
 Strict temperature control and cleaning of hands and shoes at entry
 Temporary closures of common areas within malls
 Adapted mall protocols for increased last milers within malls

Implemented strict 
protocols for COVID-19 

context

 Ranked #3 in Great Place to Work for Millennials
 Ranked #8 in Great Place to Work for Diversity and Inclusion
 Installation of recycling stations across malls for tenants and clients

Great Place to Work and 
sustainability

2020 HIGHLIGHTS – SHOPPING MALLS

Launched Real Plaza Go

Inaugurated click and 
collect modules
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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%
2020: 17.7%

Food Retail2/

Shopping Malls4/

Q4’19 Q1’20 Q3’20Q2’20 Q4’20

0.7%

3.1%
1.6%

-6.5%

4.3%

2019: 2.6%
2020:  4.5%

2019: 3.3%
2020:  0.3%

306 306 305 305 309

66 65 65 69
80

477

Q4’19 Q2’20Q1’20 Q3’20

394

Q4’20

395 392 397

No Supermarkets

No Cash and Carry

108

5

108

5

Hard Discount

Cash and Carry

Supermarkets

108

5

No Malls

807 807 807 808 808

Q3’20Q1’20Q4’19 Q4’20Q2’20

21 21 21 21 21

1/ On December 23rd, 2020 we acquired Makro Peru with 16 cash and carry stores. 2/ Food Retail SSS for 2020 periods do not include Makro results. 
3/ 23 Mifarma Bolivia stores no longer included. 
4/ Shopping Malls SSS for Q2’20, Q3’20 and Q4’20 only consider sales from tenants allowed to operate their physical stores.

1,094 1,108 1,107 1,134 1,178

983 987 987 991 987

2,077

Q4’19 Q1’20 Q4’20Q3’20Q2’20

2,0942,095 2,125 2,165

Mifarma

Inkafarma

108

5

No Hard Discount 405 398 396 418

88

Q2’20Q4’19

23.5%

Q1’20

1.5%

Q4’20Q3’20

7.5%

19.5% 20.2%

22

109

21

472

2222

Q4’19

-0.5%

Q3’20Q1’20 Q2’20

0.3%

Q4’20

0.2%

8.6% 8.7%

22

1/

3/
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Net Income1/ Net Income Breakdown1/

Net Income excluding FX
and Mark-to-Market2/

271

114-44

Lower 
Mark to 
Market

-3

Net 
Income 
Q4’19

+5

-186

EBITDA 
Increase

Higher 
Net 

Financial 
Expenses

Net FX 
Effect

-2

Higher 
D&A

+72

Lower Tax 
Expense

Net 
Income 
Q4’20

271

114

597

339

Q4’20Q4’19 2019 2020

-57.9%

Margin

Margin 7.9% 2.9% 2.4%4.6%

4.7% 4.2% 3.4%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 was S/3.624 as of December 31st, 2020 compared to S/3.599 as of September 30th, 2020.

 - S/53 mm of Mark-to-Market loss in Q4’20 
compared to a gain of +S/133 mm in Q4’19

 - S/22 mm in net FX loss in Q4’20 mainly explained 
by -S/16 mm from IFRS 16 effect on lease liabilities, 
compared to +S/21 mm in net FX gain in Q4’19, which 
includes a +S/20 mm from IFRS 16 effect on lease 
liabilities

163 167

474 485

Q4’20 2019Q4’19 2020

+2.1%

CONSOLIDATED NET INCOME
Million Soles (S/ mm)
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Consolidated CAPEX

183

152

249
263

126

56
69

118

Q4’20Q3’20Q2’19Q1’19 Q2’20Q3’19 Q4’19 Q1’20

2019: S/847 mm

740
254

Lease 
Liability

Operating 
Cash Flow

+1,479

Starting 
Cash 

Balance 
2020

Makro 
Acquisition

-369

CAPEX Financial 
Debt

+1,453

-274
-307

Financial 
Expenses

Ending Cash 
Balance 

2020

-97

Financial 
Expenses 
of Lease 
Liability

-222

Dividend 
Distribution

-1,213

Other Non-
Operating 
Investing 
Activities

936

CAPEX AND CASH-FLOW BREAKDOWN
Million Soles (S/ mm)

2020: S/369 mm

Cash-Flow Breakdown 
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Consolidated Financial Debt1/ USD Exposure on Financial Debt 

Debt

Cash

Net Debt

38%
48% 51%

43%

22%
21%

40%
49% 47%

36%

Dec-17

3%

Dec-18 Dec-20

2%

Dec-19

Hedge USD PEN

2.9x 3.0x 3.0x 2.9x

3.7x

2.5x 2.5x
2.6x

2.5x

3.0x

LTM Q3’202019 2020LTM Q2’20LTM 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. . 2/ Includes 
bridge loan of US$375 million taken by InRetail Consumer to finance acquisition of Makro Peru on December 23, 2020. 3/ Excludes Makro’s results for 2020 and 
leverage ratio calculation does not include Makro’s results.

CONSOLIDATED FINANCIAL DEBT
Million Soles (S/ mm)

LTM Adj. 
EBITDA

Net Debt/Adj. EBITDA Debt/Adj. EBITDA

1,776 1,818

716

4,919

5,634

1,778

761

4,856

5,617

1,818

1,203

5,813

7,017

1,823

USD exposure
increases due to 
temporary bridge 

loan used for
acquisition of 
Makro Perú 

2/

3/
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Total Consolidated Debt: S/7,017 mm

Debt / Adj. EBITDA: 3.7x
Net Debt / Adj. EBITDA: 3.0x

2.3x 2.3x
2.1x

3.8x

2.1x 2.1x
1.9x

1.6x

3.2x

2019 2020LTM 
Q1’20

LTM 
Q2’20

LTM 
Q3’20

1.9x

2.2x 2.2x 2.2x
2.1x 2.1x

1.5x 1.6x

1.8x 1.7x

1.5x

LTM 
Q1’20

2019 LTM 
Q3’20

LTM 
Q2’20

2020

5.6x 5.9x

7.6x

9.1x

10.5x

5.0x 5.3x

6.7x

7.8x
8.7x

LTM 
Q2’20

2019 LTM 
Q1’20

LTM 
Q3’20

2020

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. 2/ Includes intercompany loan with InRetail Consumer to finance acquisition of Makro Peru on December 23, 2020. 3/ Excludes Makro’s results for 2020 and 
leverage ratio calculation does not include Makro’s results.  4/ Cash reduction mainly explained by a dividend distribution to fund InRetail Peru’s dividend. 

FINANCIAL DEBT BY SEGMENT1/

Million Soles (S/ mm)

Debt

Cash

Net Debt

LTM Adj. 
EBITDA

547525 991965 332337

Net Debt/Adj. EBITDA Debt/Adj. EBITDA

147

1,124

1,271

592

414

1,879

2,293

985

219

1,852

2,071

261

4/
148

1,066

1,215

647

364

1,844

2,208

999

303

1,891

2,194

227

595

1,629

2,224

1,003

374

2,184

2,558

676

364

1,832

2,196

196

2/

3/
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Projected CAPEX of S/2.3 B for 2021-2023

Supermarkets (Plaza Vea):

 Remodeling of 3 stores in 2021

 2 to 3 new stores per year in 2022 and 2023 (avg. of 3.5k sqm of sales
area per store)

Cash and Carry (Economax/Makro):

 2 new stores in 2021 (+7.5k sqm of sales area)

 2 to 3 new stores per year in 2022 and 2023 (avg. of 3.5k sqm of sales
area per store)

Hard Discount (Mass):

 150 new stores in 2021 (avg. of 200 sqm of sales area per store)

 150 new stores per year in 2022 and 2023 (avg. of 200 sqm of sales
area per store)

 100 new stores in 2021

 80 to 100 new stores per year in 2022 and 2023 

 Finish expansion of Real Plaza Cusco in 2021 (+23k sqm of GLA)

 +5 to 10k sqm of GLA expansions per year in 2022 and 2023

 Start new shopping mall development in 2023

By Type of Investment

Pharma

Shopping Malls

By SegmentFood Retail

69%

17%

14%

Food 
Retail

Pharma

Shopping 
Malls

46%

14%

18%

22%

New stores, 
malls 

and landbank

Refurbishing 
and expansions

Maintenance

Logistics, IT

3 YEAR CAPEX GUIDANCE 2021-2023
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Accounting Operating Profit Q4’20 319 124 188 10 

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

+155 +65 +91 +4 

Mark-to-market effect +53 +9 - +51 

Adj. EBITDA Q4’20 527 197 278 64 

Excluded rental expenses of assets 
with right-of-use as per IFRS 162/ -99 -38 -67 -3 

Adj. EBITDA Q4’20 – Pre IFRS 16 429 160 212 61 

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/

Q4’20

IFRS 16 EBITDA RECONCILIATION
Million Soles (S/ mm)
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Accounting Net Income Q4’20 114

Rental expenses of assets with right-of-use as per IFRS 162/ -99

Financial expenses from lease liabilities as per IFRS 16 +28

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

Additional depreciation of assets with right-of-use as per IFRS 163/ +77

Deferred income tax -16

Net Income Q4’20 - Pre IFRS 16 120

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/

Q4’20

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.


