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 High single-digit growth in Revenues due to a strong growth in our
Food Retail segment, a strong and continued recovery in our
Shopping Malls segment and a slower growth in our Pharma
segment, due to the high comparison basis in Q1’21

 Mid single-digit growth in EBITDA, mainly explained by the operating
leverage in our Food Retail segment and the improved performance
in our Shopping Malls segment

 Strong Net Income growth in the quarter due a positive net FX
effect1/ and the absence of one-time effects registered in Q1’21

Highlights Revenues

Adj. EBITDA2/ Net Income2/

Adj. EBITDA 

Margin

524 545

2,249 2,270

LTM Q1’22Q1’21 Q1’22 2021

+4.0%

+0.9%

12.1% 11.6% 12.4%12.5%

Note: 2021 figures consider a full year of Makro, which was acquired on December 23, 2020. 1/ PEN/USD exchange rate was S/3.701 as of March 31, 2022 compared to S/3.998 as of December 31, 2021 and S/3.758 as of March 
31, 2021. 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.

Net 

Margin

-35

219

375

629

2021Q1’21 Q1’22 LTM Q1’22

+67.6%

-0.8% 4.7% 3.4%2.1%

Gross

Margin

4,344 4,692

17,922 18,271

Q1’21 Q1’22 2021 LTM Q1’22

+8.0%

+1.9%

27.0% 26.9% 27.9%27.9%

Q1’22 CONSOLIDATED FINANCIAL RESULTS
Million Soles (S/ mm)
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+LTM Q1’22
(S/ mm; %)

Revenues
% Revenues Contribution

9,672
53%

8,104
44%

574
3%

18,271

Adj. EBITDA2/

% Adj. EBITDA Contribution
932
39%

1,101
46%

335
14%

2,270

Adj. EBITDA Margin3/ 9.6% 13.6% 78.3% 12.4%

Market Position 1st 1st 1st _

# of Stores 681 2,263 21 _

# of Employees 20,988 24,972 453 46,413

Food 
Retail

+ =

Pharma
Shopping

Malls

1/

Note: 2021 figures consider a full year of Makro, which was acquired on December 23, 2020. 1/ Consolidated figures for InRetail include intercompany eliminations, consolidation adjustments and Digital segment. 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. 

LTM Q1’22 FINANCIAL AND OPERATIONAL SNAPSHOT
Million Soles (S/ mm)
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ESG UPDATE1/
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 Recycled 70% of waste from our 
stores and logistic centers, 
equivalent to 1,758 tons

 96% of our stores have LED lighting

E

S

 Recycled 66% of waste from our 
logistic centers, equivalent to 193 
tons

 70% of our stores have LED lighting

 Recycled 48% of waste from our 
malls, equivalent to 83 tons

 ~250 employees took the 
sustainability e-learning

 #2 in GPTW Perú

 #4 in GPTW for Women

 #6 in PAR Gender Equality Ranking 

 #9 in GPTW

 #26 in Merco ESG Ranking. Only 
shopping mall in the ranking

 Donated +30k packs of medicines

 90k medical prescriptions dispensed 
as part of the “Farmacia Vecina” 
social program

 Sponsored new baking facility of the 
“Asociación de las 
Bienaventuranzas”,  a new source of 
income and jobs for the association

 +10k employees took the 
sustainability e-learning

 #17 in PAR Gender Equality Ranking

 71% of our food waste was rescued 
and donated as part of our “Bueno x 
Dentro” program, equivalent to 4 mm 
food rations for +61K beneficiaries

 SMEs generated ~S/3 mm in sales, 
as part of our “Perú Pasión” 
development program

 +18k employees took the 
sustainability e-learning

 #6 in PAR Gender Equality Ranking 

 #6 in GPTW

ENVIRONMENTAL

SOCIAL

 At the Annual Shareholders´ Meeting held on March 31, 2022, 8 new Directors were elected, including 4 independent 
Directors2/ and 2 women Directors

 InRetail was re-elected in the S&P/BVL Peru General ESG Index for the period May 2022 – May 2023
G

1/ As of Q1’22. 2/ Under the criteria set forth by the applicable Peruvian regulation and including 2 alternate Directors. 

GOVERNANCE

Food Donation Program

Sponsored Baking Facility
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% Revenues by Format2/ (Q1’22)

Q1’22 RESULTS – FOOD RETAIL
Million Soles (S/ mm)

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

Revenues reached S/2.5 billion, registering an 11.6% growth versus the comparable
quarter of last year, mainly driven by a strong SSS growth of 7.6% in Q1’22, positively
impacted by a strong increase in food and a more moderate growth in non-food
categories, given an already strong Q1’21 comparison basis

Net opening of +25k sqm of additional sales area in the last twelve months, which
includes the opening of 77 net new Mass stores (+11k sqm), 2 Makro stores (+13k
sqm), and additional sales area from a PlazaVea expansion (+1k sqm). In Q1’22, we
closed 8 net new Mass stores, as part of the store optimization plan, which ended in
the first weeks of January 2022

Gross margin reached 22.6% in Q1’22, reflecting the higher participation of our Makro
and Mass formats and the reinforcement of our EDLP strategy

Adjusted EBITDA margin increased 86 bps in Q1’22, reaching an adjusted EBITDA
margin of 9.2%, mainly explained by continued fixed costs dilution, operational
efficiencies and the absence of one-time expenses related to the acquisition of Makro
registered in Q1’21

9%

27%

61%

3%

9

S/ mm Q1'22 Q1'21 Var %

Revenues 2,524 2,262 11.6%

Gross Profit 571 508 12.5%

Adj. EBITDA 1/
232 188 23.1%

Gross Mg 22.6% 22.4% 18 bps

Adj. EBITDA Mg 1/ 9.2% 8.3% 86 bps



Q1’22 RESULTS – PHARMA
Million Soles (S/ mm)

1/ Pharmacies refers to the retail pharma unit which operates Inkafarma and Mifarma stores. Distribution refers to the distribution of pharmaceutical products. Segment breakdown considers management figures.

2/ Adj. EBITDA includes IFRS 16 effect. 3/ Revenues breakdown does not consider intercompany eliminations and consolidation adjustments.

Pharmacies

Top line growth of 1.1%, with a SSS growth of -1.2% in Q1’22, mainly due to the
strong comparison basis in Q1’21, a slowdown in demand from COVID-19 related
categories and challenges in logistics primarily from a decline in supplier service
levels

83 net new pharmacies in the last twelve months. In Q1’22 we opened 11 net new
pharmacies

Gross margin of 35.0%, in line with Q1’21

Adjusted EBITDA margin of 14.9%, below Q1’21 mainly due to increased store
personnel and logistic expenses, and lower fixed costs dilution

Distribution

Revenues increased 6.5% mainly due to a recovery in demand from institutional
clients

Gross margin of 10.4% in Q1’22, mainly affected by a net FX translation effect in our
cost of sales related to our operation in Ecuador

Adjusted EBITDA decreased mainly due to the decline in gross margin as well as to
the absence of EBITDA from the non-core assets sold in Q1’21

% by Unit (Q1’22)

Revenues3/ EBITDA

68%

32%

Pharmacies

Distribution

92%

8%
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Pharmacies 
1/

Distribution 
1/

Q1'22 Var % Q1'22 Var % Q1'22 Q1'21 Var %

Revenues 1,532 1.1% 711 6.5% 2,035 1,995 2.0%
Gross Profit 536 0.7% 74 -9.9% 609 612 -0.6%

Adj. EBITDA 
2/ 

228 -14.2% 21 -27.6% 252 291 -13.6%

Gross Mg 35.0% 35.1% 10.4% 12.3% 29.9% 30.7% -77 bps

Adj. EBITDA Mg 2/
14.9% 17.5% 2.9% 4.2% 12.4% 14.6% -223 bps

S/ mm
Total



Q1’22 RESULTS – SHOPPING MALLS
Million Soles (S/ mm)

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.

Revenues reached S/152 mm, registering a 40.0% growth versus the comparable
quarter of last year. This growth is mainly explained by the increase in GLA opened,
~90% of GLA opened at the end of Q1’22, compared to ~81% of GLA opened at the end
of Q1’21 (includes February with ~50% of GLA opened from generalized quarantines),
and additional GLA from the expansion of Real Plaza Cusco

Stable occupancy rate of ~93% in Q1’22, in line with previous quarters

Net rental margin was 81.7% in Q1’22 vs 75.9% in Q1’21 due to top line growth,
improvement in gross margin and higher fixed cost dilution

Mark-to-market1/ loss of S/21 mm in Q1’22 vs a gain of S/12 mm in Q1’21, given a
lower FX applied to USD denominated assets

Solid liquidity position with S/160 mm in cash and equivalents and an investment of
S/190 mm in InRetail shares

GLA Breakdown as of Mar. 31, 2022

90%

7%

Opened

Vacancy 3%

Pending opening

During the first two months of Q1’22, our 
malls operated with a maximum visitor 
capacity between 60% and 80%. Since Feb. 
28, 2022, restrictions on capacity and 
opening hours were lifted 

Vaccination and face masks (inside) 
restrictions remain in place

Education tenants are in the process of 
reopening

11

S/ mm Q1'22 Q1'21 Var %

Revenues 152                 108                40.0%

Gross Profit 101                 69                  47.7%

Adj. EBITDA 
1/ 

93                    60                  54.4%

Gross Mg 66.9% 63.4% 349 bps

Net Rental Mg 
2/

81.7% 75.9% 587 bps



Food Retail

QUARTERLY OPENINGS AND SSS BY SEGMENT

1/ Sales area (sqm) was adjusted in Q2’21 and Q4’21 due to on-site measurement updates. 2/ Shopping Malls SSS only consider sales from tenants allowed to operate their physical stores in both comparable periods.

Food Retail
Sales Area (‘000 sqm)

Pharmacies
No Stores

Shopping Malls
GLA (‘000 sqm)

2021: 7.8%
YTD:        7.6%

Q1’21

32.6%

Q2’21 Q1’22Q3’21 Q4’21

3.6%
11.6%

17.4% 18.0%

2021:  10.6%
YTD:  -1.2%

309 309 311 311 311 

88 93 93 101 101 
80 74 80 91 91 

483

Q1’21 Q1’22

477

Q2’21 Q3’21 Q4’21

476 502 502

109

23

Hard Discount

Cash and Carry

Supermarkets

No Malls

808 812 834 834 834

Q4’21Q3’21Q1’21 Q1’22Q2’21

21 21 21 21 21

1,188 1,198 1,210 1,238 1,251

992 1,000 1,001 1,014 1,012

2,211

Q2’21Q1’21 Q3’21 Q4’21

2,198

Q1’22

2,180 2,252 2,263

Mifarma

Inkafarma

557

9.1%

Q4’21Q1’21 Q2’21

10.7%

Q3’21 Q1’22

5.6% 6.0%
7.6%

4.3%

16.7%17.8%

Q4’21Q1’21 Q2’21 Q3’21 Q1’22

4.9%

-1.2%

Openings Same Store Sales (SSS)

109

472

21

109

21

494

109

21

516

Pharmacies

Shopping Malls2/

1/

1/

2021:  16.3%
YTD: 18.0%

109

23

549

12

1/



OTHER 
FINANCIAL 
RESULTS

04



CONSOLIDATED NET INCOME
Million Soles (S/ mm)

Net Income1/ Net Income Breakdown1/

Net Income excluding FX, Mark-to-Market and 
One-Time effects2/

Net 

Margin

161 139

611 589

Q1’21 Q1’22 2021 LTM Q1’22

-13.6%

-3.6%
• Additional EBITDA of S/21 mm in Q1’22 due a strong performance in our 

Food Retail and Shopping Malls segment

• Net FX gain of S/213 mm in Q1’22 vs Q1’21, which includes a S/119 mm net 
FX gain from IFRS 16 effect on lease liabilities

• Lower net financial expenses of S/131 mm in Q1’22 vs Q1’21, mainly due to 
the one-time expenses of S/144 mm related to InRetail Pharma’s liability 
management and structuring costs related to the Makro acquisition

• Lower D&A since in Q1’21 we recorded S/65 mm of one-time non cash 
expenses related to the pharma asset sales

3.7% 3.0% 3.2%3.4%

1/ Net Income includes IFRS 16 effect. 2/ Net Income includes IFRS 16 and is adjusted, net of tax effect (~30%), for (i) FX loss/gain, (ii) Mark-to-Market from investment properties, (iii) S/209 million of one-time effects in Q1’21 related to 
InRetail Pharma’s liability management, sale of non-core assets and bridge loan facility used for the acquisition of Makro and (iv) S/39 million of one-time non-cash expenses in Q3’21 related to the restructuring of derivatives. Considers 
cost of unwind of the USD 300 mm of Call Spread is deferred through 2028. PEN/USD exchange rate was S/3.701 as of March 31, 2022 compared to S/3.998 as of December 31, 2021 and S/3.758 as of March 31, 2021..

Net 

Margin

-35

219

375

629

Q1’21 Q1’22 2021 LTM Q1’22

+67.6%

-0.8% 4.7% 3.4%2.1%

-35

219

94

131

45

119

21

Lower 

Financial 

Expenses, 

Net

Net Income 

Q1’21

-29

EBITDA 

Increase

Net FX 

Effect

Lower 

Mark to 

Market

Lower D&A

-128

Higher Tax 

Expense

Net Income 

Q1’22

IFRS 16 FX effect
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CAPEX AND CASH-FLOW BREAKDOWN
Million Soles (S/ mm)

Consolidated CAPEX

369

159
125

165
230

150

Q1’2220202019 Q2’21Q1’21 Q3’21 Q4’21

847

Cash-Flow Breakdown

917
821

+106 +136
-137

Amortization and 

Financial Expenses 

of Lease Liability

Starting Cash 

Balance 2022

Operating Cash Flow

+48

Financial Debt

-150 -100

CAPEX Financial 

Expenses

Ending Cash 

Balance Q1’22

Other 

Non-Operating 

Investing Activities

2021: S/679 mm

15



CONSOLIDATED FINANCIAL DEBT
Million Soles (S/ mm)

Consolidated Financial Debt1/ USD Exposure on Financial Debt 

Debt

Cash

Net Debt

3.7x 3.8x
3.6x 3.5x 3.4x 3.4x

3.0x 3.1x 3.0x 3.1x
2.9x 3.0x

LTM Q1’22LTM Q3’212020 LTM Q1’21 LTM Q2’21 2021

LTM Adj.
EBITDA

Net Debt/Adj.EBITDA Debt/Adj.EBITDA

965

6,893

7,858

2,155

1,039

6,777

7,817

2,249

1,203

5,813

7,017

1,823

2/

4/

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 USD 375 million taken by InRetail Consumer to finance 
acquisition of Makro Peru on December 23, 2020. 3/ An ordinary dividend of USD 70 mm was distributed in May’21 and an extraordinary dividend of USD 70 mm was distributed in Nov’21. 4/ Excludes Makro’s results for 2020.

1,298

6,149

7,447

1,907
4/

 As of Mar 31, 2022, we have the following hedge instruments for the bonds:
 InRetail Consumer:

 Call Spreads that protect us from exchange rate depreciation 
between S/3.70 to S/4.20, for a notional of USD 300 mm until 
maturity

 Range Principal-Only Swaps with an average strike price of 
S/4.1063 within the range of S/3.70 and S/6.00, for a notional of 
USD 300 mm until maturity

 InRetail Shopping Malls:
 Call Spread that protects us from exchange rate depreciation 

between S/3.26 to S/3.75, for a notional amount of USD 250 mm 
until maturity

 Full Cross Currency Swap, with a strike price of S/3.887 and PEN 
swap rate of 8.75%, for a notional of USD 100 mm until maturity

1,087

6,502

7,589

2,047
4/

52% 52% 49% 50% 53%

46% 46% 48% 47% 46%

2% 3%

Mar-21

3%

Sep-21Jun-21

2%

Dec-21 Mar-22

1%

USDHedge PEN

4/

3/ 3/
862

6,827

7,689

2,270
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2,448Debt

Cash

Net Debt

LTM Adj. 
EBITDA 725

FINANCIAL DEBT BY SEGMENT1/

Million Soles (S/ mm)

Total Consolidated Debt: S/7,689 mm

Debt / Adj. EBITDA: 3.4x
Net Debt / Adj. EBITDA: 3.0x

3.8x 3.7x 3.5x 3.5x
3.1x 3.2x

3.2x
3.5x

3.2x 3.2x
2.8x 3.0x

LTM 

Q3’21

LTM 

Q2’21

2020 LTM 

Q1’21

LTM 

Q1’22

2021

2.1x
2.3x 2.1x 2.3x 2.4x 2.5x

1.5x 1.4x
1.6x

1.9x 2.0x 2.1x

LTM 

Q3’21

LTM 

Q2’21

2020 LTM 

Q1’21

2021 LTM 

Q1’22

10.5x
11.3x

8.9x
8.1x

7.2x
6.1x

8.7x
9.4x

7.3x
6.7x

5.7x
5.0x

LTM 

Q1’22

LTM 

Q2’21

2020 LTM 

Q1’21

LTM 

Q3’21

2021

239

2,454

2,692

123

2,550

2,673

583

1,865

2,416

960

1,456

386

1,938

2,323

346

1,890

2,236

746 1,1201,055 242183

Net Debt/Adj. EBITDA Debt/Adj. EBITDA

232

2,602

2,835

803

441

2,192

2,633

1,139

394

1,992

2,385

275

5/

197

2,541

2,738

889

472

2,280

2,752

1,140

469

1,853

2,322

302

604

1,629

2,224

1,003

374

2,184

2,558

676

364

1,832

2,196

196

2/

3/

1/ Financial Debt does not include lease liabilities associated to IFRS 16. Cash includes cash equivalents, treasury stock and treasury bonds 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. 4/ Cash balance impacted by dividend distributions to fund InRetail Perú’s
ordinary and extraordinary dividends (USD 140 mm in total in 2021). 5/ Considers intercompany loans with InRetail Consumer tied to bond issuance.

5/

Debt / Adj. EBITDA: 2.9x
Net Debt / Adj. EBITDA: 2.5x

3/

5/ 5/

3/

5/

4/

3/

4/

5/

4/ 4/

5/

4/

5/

4/
148

2,759

2,907

932

5/

4/
380

2,270

2,651

1,101

5/

4/ 350

1,772

2,122

335
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CONTACT INFORMATION

Vanessa Dañino

Investor Relations Officer

IR email: ir@inretail.pe

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.


