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 Double-digit growth in Revenues due to a strong growth in our Food
Retail segment incorporating Makro, a solid growth in our Pharma
segment, and a strong recovery in our Shopping Malls segment

 Double-digit growth in EBITDA and a slight margin expansion, mainly
explained by top line growth, and the improved performance of our
Shopping Malls segment

 Net Income mainly impacted by one-time expenses related to FX
losses1/ and the restructuring of FX derivatives, partially offset by a
strong performance in our three segments

Q3’21 CONSOLIDATED FINANCIAL RESULTS
Million Soles (S/ mm)

Highlights Revenues

Adj. EBITDA2/ Net Income2/

Adj. EBITDA 

Margin

482
589

1,296

1,628

YTD’21Q3’20 Q3’21 YTD’20

+22.3%

13.0% 13.1% 12.4%12.4%

Note: YTD’20 results do not consider Makro’s results since Makro was acquired on December 23, 2020. 1/ PEN/USD exchange rate was S/4.136 as of September 30, 2021 compared to S/3.599 as of September 30, 2020. 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.
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Net 

Margin

122

62

225

107

Q3’21Q3’20 YTD’21YTD’20

-49.4%

3.3% 1.4% 0.8%2.2%

Gross

Margin

3,701
4,501

10,475

13,093

Q3’21Q3’20 YTD’20 YTD’21

+21.6%

28.9% 28.2% 27.7%28.6%
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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

138
166

318

456

Q3’21Q3’20 YTD’20 YTD’21

+20.7%

• Additional EBITDA of S/108 mm in Q3’21 due to the incorporation of 
Makro and a strong performance in our three segments

• Net FX loss of S/131 mm in Q3’21 (which includes a S/77 mm FX loss 
from IFRS 16 effect on lease liabilities), compared to S/24 mm net FX 
loss in Q3’20 (which includes a S/16 mm FX loss from IFRS 16 effect on 
lease liabilities)

• Higher financial expenses due to non-cash expenses of S/39 mm related 
to the restructuring of FX derivatives

• Mark to Market gain of S/19 mm in Q3’21, compared to a S/1 mm gain in 
Q3’20

3.7% 3.7% 3.5%3.0%

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 for USD 300 mm of Call Spread is deferred through 2028. PEN/USD exchange rate was S/4.136 as of September 30, 2021 compared to S/3.599 as of September 30, 2020.
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Net 

Margin

122

62

225

107

Q3’20 YTD’21YTD’20Q3’21

-49.4%

3.3% 1.4% 0.8%2.2%

122

62

108

19

22

Higher 

Mark to 

Market

-61

Net Income 

Q3’20

EBITDA 

Increase

-39

-26

-46

Higher Net 

FX Loss

-37

Higher 

Financial 

Expenses

Higher 

D&A

Lower Tax 

Expense

Net Income 

Q3’21

Non-cash expenses

IFRS 16 FX effect
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Replacement of USD 300 mm of Call Spreads, for USD 300 mm of Range Principal-Only Swaps (RPOS) for InRetail Consumer’s USD 600 mm USD bonds

 Nominal Value: USD 300 mm (in addition, we maintain USD 300 mm of Call Spreads in the range of S/3.70 to S/4.20)

 Strike Price1/: S/ 4.1063

 The strike price will apply when the exchange rate is within the range of S/3.70 (floor) and S/6.00 (cap). Above S/6.00 we are exposed
marginally. Below S/3.70 we benefit marginally

 Swap Cost: 1.50% in PEN for InRetail Pharma and 2.70% in PEN for Supermercados Peruanos (Food Retail). InRetail Pharma’s swap cost is lower
since it had a positive mark to market from the unwind of the Call Spread from former InRetail Pharma bonds

 RPOS is back starting and will be in place until maturity of the bonds:

 Execution date: September 15, 2021

 Effective date: March 22, 2021

 Maturity date: March 22, 2028

 Protects only principal and excludes interest payments

RESTRUCTURING OF FX DERIVATIVES EARNINGS PRESENTATION Q3’21

Note: Peruvian Soles = PEN = S/.

1/ Strike Price was executed in 2 tranches: USD 200 mm at S/4.1045 and USD 100mm at S/4.11.
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+LTM Q3’21
(S/ mm; %)

Revenues
% Revenues Contribution

8,665
51%

7,960
47%

486
3%

17,027

Adj. EBITDA2/

% Adj. EBITDA Contribution
803
36%

1,139
51%

275
12%

2,155

Adj. EBITDA Margin3/ 9.3% 14.3% 76.5% 12.7%

Market Position 1st 1st 1st _

# of Stores 646 2,211 21 _

# of Employees 19,971 23,601 442 44,014

Food 
Retail

+ =

Pharma
Shopping

Malls

1/

Note: LTM Q3’21 results only consider Makro’s 2021 results since Makro was acquired on December 23, 2020. 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. 

LTM Q3’21 FINANCIAL AND OPERATIONAL SNAPSHOT
Million Soles (S/ mm)

EARNINGS PRESENTATION Q3’21
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% Revenues by Format3/ (Q3’21)

Q3’21 RESULTS – FOOD RETAIL
Million Soles (S/ mm)

Note: Q3’20 figures do not include Makro’s results, which was acquired on December 23, 2020. 1/ Adjusted EBITDA excludes Mark-to-Market gains from valuation of investment properties and includes IFRS 16 effect.

2/ SSS of 9.1% considers Makro’s like-for-like sales. 3/ Includes Corporate sales.

EARNINGS PRESENTATION Q3’21

+85k sqm2/ (+21%) of additional sales area since Q3’20, which includes 16 cash and
carry stores (+70k sqm) from the acquisition of Makro Perú on December 23, 2020, 1
new Plaza Vea store (+4k sqm) and 98 net Mass stores (+11k sqm)

SSS growth of 9.1%2/ in Q3’21, positively impacted by an increase in both food and
non-food categories despite a high comparison basis last year

In Q3’21 we opened 30 Mass stores and closed 8, and reopened one of our top Plaza
Vea stores in Lima in September, which was closed in January 2021 to be fully
renovated, expanding its sales area by +1,250 sqm and increasing its parking space

Gross margin decreased 191 bps in Q3’21, mainly due to the incorporation of Makro’s
cash and carry stores

Adjusted EBITDA margin decreased 23 bps in Q3’21, with improved fixed costs
dilution, partially compensating the decrease in gross margin

8%

26%

63%

3%

S/ mm Q3'21 Q3'20 Var %

Revenues 2,343 1,733 35.2%

Gross Profit 564 450 25.3%

Adj. EBITDA 1/
234 177 32.2%

Gross Mg 24.1% 26.0% -191 bps

Adj. EBITDA Mg 1/ 10.0% 10.2% -23 bps
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Q3’21 RESULTS – PHARMA
Million Soles (S/ mm)

1/ Pharmacies refers to the retail pharma unit which operates mainly 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 6.8%, with a SSS growth of 4.3% in Q3’21, with positive
growth in both pharma and non-pharma categories

In Q3’21 we opened 18 pharmacies and closed 5

Gross margin of 35.5%, in line with Q2’21

Adjusted EBITDA margin of 16.8%, above Q3’20 due to increased gross
margin

Distribution

Revenues increased 6.8%, mainly due to continued demand from pharmacy
chains and independent pharmacies, and the reactivation of consumer lines

Gross margin of 12.9% in Q3’21

Adjusted EBITDA margin of 4.6% in Q3’21, above 2020 levels due to a higher
fixed costs dilution

% by Unit (Q3’21)

Revenues3/ EBITDA

68%

32%

Distribution

Pharmacies

89%

11%

EARNINGS PRESENTATION Q3’21

Pharmacies 1/
Distribution 

1/

Q3'21 Var % Q3'21 Var % Q3'21 Q3'20 Var %

Revenues 1,511 6.8% 697 6.8% 2,037 1,897 7.4%
Gross Profit 536 9.7% 90 17.1% 630 575 9.5%

Adj. EBITDA 2/ 
254 9.6% 32 33.6% 287 269 6.9%

Gross Mg 35.5% 34.5% 12.9% 11.8% 30.9% 30.3% 59 bps

Adj. EBITDA Mg 2/
16.8% 16.4% 4.6% 3.7% 14.1% 14.2% -6 bps

S/ mm
Total
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Q3’21 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. 3/ GLA (sqm) was updated with on-site measurement. 4/ Real Plaza Sullana will operate with a 40% of 
maximum visitor capacity.

EARNINGS PRESENTATION Q3’21

Revenues reached S/141 mm, registering a 53.5% growth versus the comparable
quarter of last year and, net rental margin was 78.1% in Q3’21 vs 70.3% in Q3’20

During Q3’21 we finished the expansion of Real Plaza Cusco (+21k3/ sqm of new
GLA) and cinemas reopened within our malls, ending the quarter with ~89% of GLA
opened

Maintained high occupancy rate of ~93%

Mark-to-Market1/ gain of S/23 mm in Q3’21 vs a loss of S/3.0 mm in Q3’20

As of Sep.30, 2021, S/205 mm in cash and equivalents and an investment of S/189
mm in InRetail shares

GLA Breakdown as of Set 30,2021

89%

7%

Opened

Vacancy 2%

Restricted

2%

Pending opening

Since Sep. 6, 2021, all of our malls operated 
with a 50% of maximum visitor capacity and 
opened until 10 pm. Since Nov. 14, 2021, all 
of our malls, except our Sullana mall4/, will 
operate with an 80% of  maximum visitor 
capacity and will open until 10pm

Since Aug.5, 2021, cinemas began to reopen 
within our malls

Education tenants are still not allowed to 
open

S/ mm Q3'21 Q3'20 Var %

Revenues 141                    92                    53.5%

Gross Profit 92                      59                    56.2%

Adj. EBITDA 
1/ 

82                      48                    68.8%

Gross Mg 65.2% 64.0% 114 bps

Net Rental Mg 
2/

78.1% 70.3% 778 bps
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Food Retail3/

QUARTERLY OPENINGS AND SSS BY SEGMENT

1/ On December 23, 2020 we acquired Makro Peru with 16 cash and carry stores. 2/ Sales area (sqm) for hard discount and cash and carry stores was adjusted in Q2’21 due to an on-site measurement update. 3/ Food Retail SSS 
consider Makro’s like-for-like sales. 4/ Shopping Malls SSS from Q3’20 to Q3’21 only consider sales from tenants allowed to operate their physical stores in both comparable periods.

EARNINGS PRESENTATION Q3’21

Food Retail
Sales Area (‘000 sqm)

Pharmacies
No Stores

Shopping Malls
GLA (‘000 sqm)

2020: 17.7%
YTD:        8.5%

Q1’21Q3’20

4.3%

Q4’20 Q2’21

-6.5%

11.6%

Q3’21

3.6%

32.6%

2020:  4.5%
YTD: 12.6%

305 309 309 309 311 

88 88 93 93 69 
80 80 74 80 

Q1’21Q3’20 Q4’20

397

Q2’21 Q3’21

477 477 476 483

108

5

Hard Discount

Cash and Carry

Supermarkets

No Malls

808 808 808 812 834

Q3’20 Q4’20 Q1’21 Q2’21 Q3’21

21 21 21 21 21

1,134 1,178 1,188 1,198 1,210

991 987 992 1,000 1,001

2,125

Q4’20 Q2’21

2,211

Q3’21Q3’20 Q1’21

2,1802,165 2,198

Mifarma

Inkafarma

418

Q2’21Q3’20 Q4’20 Q1’21 Q3’21

10.7%
5.6%

23.5%
20.2%

9.1%

22

Q2’21Q1’21Q3’20

8.7%

Q4’20 Q3’21

8.6%

17.8% 16.7%

4.3%

22

1/

Openings Same Store Sales (SSS)

109

21

472

109

21

472

109

21

494

109

21

516

Pharmacies

Shopping Malls4/

2/

2/

2020:  0.3%
YTD: 15.9%
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CAPEX AND CASH-FLOW BREAKDOWN
Million Soles (S/ mm)

Consolidated CAPEX

EARNINGS PRESENTATION Q3’21

126

56 69

118

159
125

165

Q3’20 Q2’212019 Q1’20 Q4’20Q2’20 Q1’21 Q3’21

847

2020: S/369 mm

Cash-Flow Breakdown

936 963

+951
+181

+293

Starting Cash 

Balance 2021

Operating 

Cash Flow

-448

CAPEX

-319

Financial Debt Amortization 

and Financial 

Expenses of 

Lease Liability

-322

Financial 

Expenses

-308

Dividend

Distribution

Other 

Non-Operating 

Investing Activities

Ending Cash 

Balance Q3’21

YTD’21: S/448 mm
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CONSOLIDATED FINANCIAL DEBT
Million Soles (S/ mm)

EARNINGS PRESENTATION Q3’21

Consolidated Financial Debt1/ USD Exposure on Financial Debt 

Debt

Cash

Net Debt

2.9x

3.7x 3.8x
3.6x 3.5x

2.5x

3.0x 3.1x 3.0x 3.1x

2020LTM Q3’20 LTM Q2’21LTM Q1’21 LTM Q3’21

LTM Adj.
EBITDA

Net Debt/Adj. EBITDA Debt/Adj. EBITDA

965

6,893

7,858

2,155

761

4,856

5,617

1,818

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 million was distributed in May 2021. 4/ Excludes Makro’s results for 2020.

1,298

6,149

7,447

1,907
4/

 As of Sep 30, 2021, 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 (further detail on slide 6)

 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/

51%
43%

52% 52% 49%

21%

47%
36%

46% 46% 48%

Mar-21

2% 3%

Dec-19 Dec-20

2%2%

Jun-21 Sep-21

Hedge USD PEN

4/

3/
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2,448Debt

Cash

Net Debt

LTM Adj. 
EBITDA 725

FINANCIAL DEBT BY SEGMENT1/

Million Soles (S/ mm)

EARNINGS PRESENTATION Q3’21

Total Consolidated Debt: S/7,858 mm

Debt / Adj. EBITDA: 3.5x
Net Debt / Adj. EBITDA: 3.1x

1.9x

3.8x 3.7x 3.5x 3.5x

1.6x

3.2x
3.5x

3.2x 3.2x

LTM Q3’20 LTM Q2’212020 LTM Q1’21 LTM Q3’21

2.1x 2.1x
2.3x 2.1x 2.3x

1.7x
1.5x 1.4x

1.6x
1.9x

LTM Q3’20 2020 LTM Q1’21 LTM Q3’21LTM Q2’21

9.1x

10.5x
11.3x

8.9x
8.1x

7.8x
8.7x

9.4x

7.3x
6.7x

LTM Q3’21LTM Q3’20 LTM Q2’21LTM Q1’212020

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/

148

1,066

1,215

647

364

1,844

2,208

999

303

1,891

2,194

227

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 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. 4/ Cash balance impacted by dividend distributions to fund InRetail Perú’s
ordinary and extraordinary dividends. 5/ Considers intercompany loans with InRetail Consumer tied to bond issuance.

5/

Debt / Adj. EBITDA: 2.8x
Net Debt / Adj. EBITDA: 2.4x

3/

5/ 5/

3/

5/

4/

3/

4/

5/

4/ 4/
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IFRS 16 EBITDA RECONCILIATION
Million Soles (S/ mm)

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.

EARNINGS PRESENTATION Q3’21

Accounting Operating Profit Q3’21 430 156 184 101

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

+179 +77 +103 +4

Mark-to-market effect -20 +1 - -23

Adj. EBITDA Q3’21 589 234 287 82

Excluded rental expenses of assets with 
right-of-use as per IFRS 162/ -116 -47 -78 -5

Adj. EBITDA Q3’21 – Pre IFRS 16 473 188 209 77

1/

Q3’21
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IFRS 16 NET INCOME RECONCILIATION
Million Soles (S/ mm)

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.

EARNINGS PRESENTATION Q3’21

Accounting Net Income Q3’21 62

Rental expenses of assets with right-of-use as per IFRS 162/ -116

Financial expenses from lease liabilities as per IFRS 16 +28

Exchange rate loss from lease liabilities as per IFRS 16 +77

Additional depreciation of assets with right-of-use as per IFRS 163/ +88

Deferred income tax -22

Net Income Q3’21 - Pre IFRS 16 116

1/

Q3’21



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.


