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This management discussion and analysis should be used in combination with
Q1'19 financial statements prepared for:

* InRetail Peru Corp.
» InRetail Pharma

* |nRetail Shopping Malls

The above mentioned financial statements can be downloaded from our website:
www.inretail.pe
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HIGHLIGHTS FOR THE
FIRST QUARTER 2019

This report shows pre-IFRS 16 results for the Income Statement and IFRS 16 results for the
Balance Sheet. Reconciliation of accounting numbers with pre-IFRS 16 numbers is shown in
section 5 on page 22 of this report. For full accounting numbers, please refer to our Q1'19
financial statements at www.inretail.pe.

InRetail Peru Consolidated

Consolidated Revenues of S/3,249 million, a 19.9% growth over Q1'18
Adjusted EBITDA of S/321 million, a 42.5% growth over Q1'18

Adjusted EBITDA margin of 9.9%, compared to 8.3% in Q1'18

Consolidated Net Income of S/111 million, a S/132 million increase over Q1'18
Net Income margin of 3.4%, compared to -0.8% in Q1'18

Adijusted EBITDA (Pre-1FRS 16)"ll  Net Income (Pre-IFRS 16)

12,243 12,782 1183 127
; 286
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Q1'18 Q1'19 2017 2018 LTM Q1'18 Q1'19 2017 2018 LTM Q1'18 Q1'19 2017 2018 LTM
Q1'19 Q1'19 Q1'19

Food Retail

Revenues of S/1,440 million, a 16.6% growth over Q1'18

Same store sales growth of 9.5% in Q1'19

Adjusted EBITDA of S/88 million, a 15.2% growth over Q1'18

Adjusted EBITDA margin of 6.1%, compared to 6.2% in Q1'18

Opened Economax Arequipa (+4.7k sqm) and 41 net Mass stores (+5.9k sqm) in
Q1'19

/'Adj. EBITDA excludes mark-to-market gains from valuation of investment properties of Food Retail and Shopping Malls
segments and IFRS 16 effect. Net Income also excludes IFRS 16 effect.

Note: 2018 consolidated figures include eleven months of Quicorp's operation and one-time expenses related to the
acquisition.
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= Revenues of S/1,705 million, a 23.6% growth over Q1'18
= Adjusted EBITDA of S/159 million, a 103.5% increase over Q1'18
» Adjusted EBITDA margin of 9.3%, compared t0 5.7% in Q1'18

Pharmacies "
*= Revenues of S/1,238 million, a 21.4% growth over Q1'18
= Same store sales growth of 6.3% in Q1'19
» Adjusted EBITDA of S/141 million, a 76.7% increase over Q1'18
* Adjusted EBITDA margin of 11.4%, compared to 7.8% in Q1'18
* 6 stores opened and 7 closed in Q1'19

MDM
= Revenues of S/621 millionin Q1'19
» Adjusted EBITDA of S/16 million in Q1'19
» Adjusted EBITDA margin of 2.5% in Q1'19

Shopping Malls
»= Revenues of S/127 million, a 4.3% growth over Q1'18
= Tenant same stores sales growth of 5.3% in Q1'19
» Adjusted EBITDA of S/76 million, in line with Q1'18
= Net Rental Margin of 78.5%, compared to 80.7% in Q1'18

INRETAIL PERU AT A GLANCE

LTM Q1'19 figures k- : . 8. .
(S/ mm; %) ( ) Supermercados #} InRetail 23, InRetail é:;'.: InRetall

Peruanos sa *J= Shopping Malls PERU CORP

5,350 7,029 509 12,782
% of Revenues 42% 55% 4%

356 620 311 1,279
Adj. EBITDA Margin*
(Pre-IFRS 16) 6.7% 8.8% 79.1% 10.0%
% of Adi. EBITDA 28% 48% 24%
# Stores / S.Malls 457 2,062 21
Sales area / GLA 371,908 sam N/A 676,073 sam
# Emplovees 16,061 21,095 435 37,591

' 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.

2Consolidated figures for InRetail include intercompany eliminations and consolidation adjustments.

3 Adj. EBITDA excludes mark-to-market gains from valuation of investment properties of Food Retail and Shopping Malls
segments and IFRS 16 effect.

4 InRetail Shopping Malls' Adjusted EBITDA Margin is calculated as Adjusted EBITDA Pre-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.



CONSOLIDATED
FINANCIAL STATEMENTS

Consolidated Income Statement (Pre-IFRS 16)
First quarter of 2019, compared to the first quarter of 2018

InRetail Peru Corp
Consolidated Income Statement

First Quarter

Change
In Million (S/) 2019 2018 %
Revenues:
Food Retalil 1,440 1,234 16.6%
Pharma 1,705 1,379 23.6%
Pharmacies 1,238 1,019 21.4%
MDM 621 455 36.6%
Shopping Malls 127 122 4.3%
Total revenues 3,249 2,711 19.9%
Cost of sales:
Food Retall -1,077 -922 16.7%
Pharma -1,187 -975 21.7%
Pharmacies -806 -697 15.5%
MDM -533 -368 44.9%
Shopping Malls -43 -39 10.8%
Total cost of sales (Pre-IFRS 16) -2,298 -1,931 19.0%
Gross profit:
Food Retail 363 312 16.3%
Pharma 518 404 28.1%
Pharmacies 432 322 34.1%
MDM 88 87 1.6%
Shopping Malls 84 83 1.2%
Total gross profit (Pre-IFRS 16) 952 780 22.0%
Selling and administrative expenses -712 -622 14.4%
Other operating income (expenses), net 13 17 -24.5%
Operating profit (Pre-IFRS 16) 253 174 44.8%
Financial income (expenses), net -85 -154 -44.9%
Income tax expense -58 -42 36.8%
Net income (Pre-IFRS 16) 111 -21 -




Consolidated Statement of Financial Position

As of March 31, 2019 and December 31, 2018 (audited)

InRetail Peru Corp As of March 31, As of December 31,
Consolidated Statement of Financial Position 2019 2018

In Million (S/)

Assets

Cash and short-term deposits 689 643
Investments at fair value through profit or loss 3 20
Inventories, net 1,742 1,736
Available-for-sale investment 8 8
Other current assets 929 951
Property, furniture and equipment 4,786 3,404
Investment properties 3,404 3,331
Intangible assets 3179 3,188
Other non current assets 327 328
Total assets 15,068 13,610
Liabilities

Short- term debt 654 438
Other short-term liabilities 3,801 3,607
Long-term debt 4,533 4,631
Other long-term liabilities 1,828 815
Total liabilities 10,816 9,392
Net equity attributable to controlling shareholders 4,251 4,218
Total net equity and liabilities 15,068 13,610

Consolidated Statement of Cash flows

Three months ended March 31, 2019 and March 31, 2018

InRetail Peru Corp

For the three months

Consolidated Statement of Cash Flows ended March 31
2019 2018
In Million (S/)
Net cash flows from operating activities 159 125
Net cash flows used in investing activities -146 -1,958
Net cash flows used in financing activities 34 2,681
Net (decrease) increase of cash and short-term deposits 47 847
Cash and short—term deposits at the beginning of the period 643 280
Cash and short—term deposits at the end of the period 689 1,128
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RESULTS
ANALYSIS

The following analysis compares InRetail Peru's results for the first quarter of 2019 with
the same period in 2018.

Intercompany transactions are eliminated upon consolidation of our financial statements.
The consolidation adjustments caption represents the amount adjusted to the
subsidiaries' financial statements in order to show them as a consolidated entity instead
of separate business units.

In the following pages, we will comment on the different lines of the Consolidated Income
Statement, starting with a consolidated view of InRetail Peru and further explaining the
Food Retail, and Shopping Malls segments. The Pharma segment will be further
divided into units: Pharmacies and MDM, which refers to Manufacturing, Distribution and
Marketing.

The IFRS 16 accounting standard was adopted in the preparation of the interim financial
statements. The accounting policy affects cost of sales in the and Shopping Malls
segments; Selling and Administrative expenses in the Food Retail and segments;
and Financial Income (expense) and Income Tax in all segments. For comparison purposes,
Gross Profit, Operating Profit, Net Income and EBITDA results have been adjusted to reflect
pre-IFRS results. For further information on reconciliation for IFRS 16, please refer to
section 5 on page 22 at the end of this report.

Revenues

InRetail Peru's revenues grew S/539 million, or 19.9% in the first quarter of 2019, compared
to the same period in 2018, mainly due to the acquisition of Quicorp, which only considered
two months of operations in Q1'18, and a solid performance of its Food Retail and Pharma
segments.

Food Retail's revenues grew S/205 million, or 16.6% in the first quarter of 2019, compared
to the same period in 2018, mainly explained by (i) a strong same store sales growth of
9.5%, (ii) good performance of stores opened during the year 2018, and (iii) the opening of
41 (net) Mass stores. Additionally, at the end of the quarter, we opened one Economax store
located in the city of Arequipa.




revenues grew S/325 million, or 23.6% in the first quarter of 2019, compared to
the same period in 2018. Revenues continued to increase at double-digit rate due to the
acquisition of Quicorp, which only included two months of operations in Q1'18.

= Pharmacies’' revenues grew S/218 million, or 21.4% in the first quarter of 2019,
compared to the same period in 2018. This is mainly explained by a positive same store
sales growth of 6.3% and the additional month of Mifarma's operation, as explained
before.

= MDM's revenues were S/621 million in the first quarter of 2019, which includes sales
to the Pharmacies unit.

Shopping Malls' revenues grew S/5 million, or 4.3% in the first quarter of 2019, compared
to the same period in 2018, mainly explained by a good performance of tenants and recent
expansion of GLA in Q4'18.

Net rental income is defined as total income minus reimbursable operating costs related
to the maintenance and management of shopping malls. These operating costs are billed
directly to tenants and are also reported as “Income from rendering of services". InRetail
Shopping Malls' net rental income increased from S/94 million in the first quarter of 2018
to S/97 million in the same period of 2019 (a 2.7% growth).

Cost of Sales (Pre-IFRS 16)

InRetail Peru's cost of sales grew S/367 million, or 19.0% in the first quarter of 2019,
compared to the same period in 2018.

Food Retail's cost of sales grew S/154 million, or 16.7% in the first quarter of 2019,
compared to the same period in 2018. This increase was slightly above revenues due to a
higher penetration of new formats.

cost of sales grew S/212 million, or 21.7% in the first quarter of 2019, compared
to the same period in 2018, explained by the incorporation of one more month of Quicorp's
operations, as explained before.

= Pharmacies’ cost of sales grew S/108 million, or 15.5% in the first quarter of 2019,
compared to the same period in 2018. This increase was below revenues due to
execution of synergies.

= MDM's cost of sales was S/533 million in the first quarter of 2019. Cost of sales was
impacted by the reclassification effect of logistic expenses related to the distribution
of products, from operating expenses to cost of goods sold, as per IFRS 15.

Shopping Malls' cost of sales was S/43 million in the first quarter of 2019, an increase of
S/4 million or 10.8% compared to the same period in 2018, mainly due to an increase in
malls personnel and municipal and property tax expenses.




Gross Profit (Pre-IFRS 16)

InRetail Peru's gross profit grew S/172 million, or 22.0% in the first quarter of 2019,
compared to the same period in 2018. Gross margin (gross profit as a percentage of
revenues) increased to 29.3% in the first quarter of 2019 from 28.8% in the same period of
2018 mainly due to the execution of the synergies in the Pharma segment.

Food Retail's gross profit increased S/51 million, or 16.3% in the first quarter of 2019,
compared to the same period in 2018. Gross margin was 25.2% in the first quarter of 2019,
in line with Q1'18 despite a higher penetration of new formats and a lower participation of
textile and household categories with higher margins.

gross profit grew S/113 million, or 28.1% in the first quarter of 2019, compared
to the same period in 2018. Gross margin increased from 29.3% in the first quarter of 2018
to 30.4% in the same period of 2019, due to a strong gross margin growth in the pharmacies
unit due to synergies.

= Pharmacies' gross profit grew S/110 million, or 34.1% in the first quarter of 2019
compared to the same period in 2018. Gross margin increased from 31.6% in the first
quarter of 2018 to 34.9% in the same period of 2019. This represented a margin
expansion of 330 bps due to the execution of synergies.

= MDM's gross profit was S/88 million in the first quarter of 2019 with a gross margin of
14.2%. Gross margin in the quarter considers reclassification of logistic expenses
related to the distribution of products, from operating expenses to costs of goods sold,
as per IFRS 15 as explained before.

Shopping Malls’ gross profit grew S/1 million, or 1.2% in the first quarter of 2019 compared
to the same period in 2018. Gross margin in the first quarter of 2019 was 65.8% compared
to a gross margin of 67.8% in the first quarter of 2018, due to higher municipal and property
tax and malls personnel expenses, as explained before.

Selling and Administrative Expenses (Pre-IFRS 16)

The following table sets forth InRetail Peru’s selling and administrative expenses for the
first quarter of 2019 and 2018:

InRetail Peru Corp

. . . Fi
Selling and Administrative Expenses (Pre-IFRS 16) irst Quarter

Change

In Million (S/) 2019 2018 %
Food Retall 323 270 19.5%
Pharma 389 355 9.7%
Pharmacies 310 262 18.1%
MDM 7 78 -1.1%
Shopping Malls 9 10 -6.2%
Total selling and administrative expenses (Pre-IFRS 16) 712 622 14.4%




InRetail Peru's selling and administrative expenses grew S/90 million, or 14.4% in the first
quarter of 2019 compared to the same period in 2018. As a percentage of revenues, selling
and administrative expenses were 21.9% in the first quarter of 2019, compared to 23.0% in
the same period in 2018.

Food Retail's selling and administrative expenses increased S/53 million, or 19.5% in the
first quarter of 2019 compared to the same period in 2018. As a percentage of revenues,
food retail's selling and administrative expenses increased from 21.9% in the first quarter
of 2018 to 22.4% in the same period of 2019, due to an increase in pre-opening expenses
related to the new Cash and Carry and Mass stores, which are in process of maturation.

selling and administrative expenses grew S/34 million, or 9.7% in the first quarter
of 2019 compared to the same period in 2018. This growth is mainly explained by the
acquisition of Quicorp. As a percentage of revenues, selling and administrative expenses
were 22.8% in the first quarter of 2019, compared to 25.7% in the same period of 2018,
which included one-time expenses related to the acquisition process in Q1'18 and better
than expected progress in the synergies plan since 2018.

* Pharmacies’ selling and administrative expenses grew S/48 million, or 18.1% in the first
quarter of 2019 compared to the same period of 2018. As a percentage of revenues,
selling and administrative expenses decreased from 25.7% in the first quarter of 2018
to 25.0% in the same period of 2019.

= MDM's selling and administrative expenses were S/77 million in the first quarter of
2019. As a percentage of revenues, selling and administrative expenses were 12.4% in
the first quarter of 2019, which was positively impacted by the reclassification of
logistic expenses related to the distribution of products, from operating expenses to
cost of goods sold, as per IFRS 15, partially compensated by S/3.4 million of one-time
expenses related to overhead reduction in Peru.

Shopping Malls' selling and administrative expenses in the first quarter of 2019 were S/9
million, slightly lower than S/ 10 million in the same period of 2018. As a percentage of
revenues, selling and administrative expenses were 7.2% in the first quarter of 2019,
compared to 8.0% in the same period of 2018.

Other Operating Income (Expenses), Net

InRetail Peru's other operating income (expenses), net, resulted in an income of S/13
million in the first quarter of 2019, lower than S/17 million of income in the same period in
2018, which included other operating income (expenses), net, in the Pharma segment.

Food Retail's other operating income (expenses), net, resulted in an income of S/9 million
in the first quarter of 2019 compared to an income of S/3 million in the same period in
2018. Other operating income includes S/11 million from the net income of the JV with
Financiera Oh!, compared with S/5 million in the first quarter of 2018. This increase is
explained by a higher penetration of the Financiera Oh! credit card, considering new
Economax and Plaza Vea stores.
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other operating income (expenses), net, resulted in an income of S/0.1 million in
the first quarter of 2019 compared to an income of S/9 million in the same period of 2018,
which included other income from the MDM unit, which was reclassified during 2018.

Shopping Malls’, other operating income is generated primarily by increases in the fair
value of investment properties, determined in accordance with IFRS. In the first quarter of
2019, other operating income from marking the investment properties to market was S/3
million, in line with the same period in 2018.

Operating Profit (Pre-IFRS 16)

The following table sets forth InRetail Peru's operating profit for the first quarter of 2019
and 2018:

InRetail Peru Corp

Operating Profit (Pre-IFRS 16) First Quarter

Change

In Million (S/) 2019 2018 %
Food Retall 50 45 10.0%
Pharma 129 58 121.5%

Pharmacies 122 62 95.3%

MDM 12 15 -23.2%
Shopping Malls 78 78 -0.1%
Total operating profit (Pre-IFRS 16) 253 174 44.8%

InRetail Peru's operating profit increased S/78 million, or 44.8%, in the first quarter of 2019
compared to the same period in 2018. Operating margin was 7.8%, higher than 6.4% in the
first quarter in 2018.

Food Retail's operating profit increased S/5 million, or 10.0% in the first quarter of 2019
compared to the same period in 2018. Operating margin was 3.5% in the first quarter of
2019, slightly lower than 3.7% in the first quarter of 2018.

operating profit increased S/71 million, or 121.5% in the first quarter of 2019
compared to the same period in 2018, mainly explained by the acquisition of Quicorp and
the one-time expenses related to the acquisition process in Q1'18. Operating margin in the
first quarter of 2019 was 7.6%, higher than 4.2% in the same period in 2018, which included
one-time expenses related to the acquisition process, as explained before.

» Pharmacies' operating profitincreased S/59 million, or 95.3% in the first quarter of 2019
compared to the same period of 2018. Operating margin increased to 9.8% in the first
quarter of 2019 from 6.1% in the same period in 2018, mainly due to a better than
expected progress in the synergies plan.

= MDM's operating profit was S/12 million in the first quarter of 2019 with an operating
margin of 1.9%.

Shopping Malls’ operating profit was S/78 million in the first quarter of 2019 in line with
the same period in 2018. Operating margin was 61.3% in the first quarter of 2019 compared
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to 64.0% in the same period in 2018, which included a higher malls personnel and property
tax expenses, as explained before.

Financial Income (Expenses), Net (Pre-IFRS 16)

InRetail Peru's net financial expenses (including exchange rate gain/loss) resulted in S/85
million in the first quarter of 2019, compared to net financial expenses of S/154 million in
the same period of 2018. The decrease is mainly explained by S/102 million of additional
financial expenses related to the Quicorp acquisition in Q1'18, which mainly included: (i)
premiums related to repurchase of the 2014 InRetail Consumer Bonds; (ii) interest expense
from the bridge loan for the Quicorp acquisition; (iii) write-off of structuring costs related
to 2014 InRetail Consumer Bond; and (iv) unwinding of 2015 Call Spreads.

Income Tax (Pre-IFRS 16)

Income tax is calculated over profit from sales and rental revenues in our segments, as well
as over capital gains from realized gains or losses in the value of investment properties.

InRetail Peru registered an income tax expense of S/58 million in the first quarter of 2019
compared to S/42 million in the same period in 2018.

Net Income (Pre-IFRS 16)

InRetail Peru registered a net income of S/111 million in the first quarter of 2019 compared
to a net loss of S/21 million in the same period in 2018, which was affected by financial
expenses related to the acquisition of Quicorp. Net margin (net income as a percentage of
revenues) was 3.4% in the first quarter of 2019, higher than -0.8% in the same period of
2018.
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Adjusted EBITDA (Pre-IFRS 16)'

The following table sets forth InRetail Peru's adjusted EBITDA' for the first quarter of 2019
and 2018:

InRetail Peru Corp

Adjusted EBITDA (Pre-IFRS 16) First Quarter

Change

In Million (S/) 2019 2018 %
Food Retail 88 76 15.2%
Pharma 159 78 103.5%

Pharmacies 141 80 76.7%

MDM 16 18 -11.8%
Shopping Malls 76 76 -0.1%
Adjusted EBITDA (Pre-IFRS 16) 321 226 42.5%

InRetail Peru’s adjusted EBITDA increased S/96 million, or 42.5% in the first quarter of 2019
compared to the same period in 2018. Adjusted EBITDA margin (adjusted EBITDA as a
percentage of revenues) was 9.9% in the first quarter of 2019, compared to 8.3% in the
same period in 2018.

Food Retail's adjusted EBITDA increased S/12 million, or 15.2% in the first quarter of 2019
compared to the same period in 2018. The adjusted EBITDA margin in the first quarter of
2019 was 6.1%, mainly explained by a slight gross margin reduction and pre-opening
expenses from new stores in process of maturation.

adjusted EBITDA increased S/81 million, or 103.5% in the first quarter of 2019
compared to the same period in 2018, which included only two months of Quicorp and one-
time expenses related to the acquisition process. The growth is also explained by the
successful execution of the synergies plan. The adjusted EBITDA margin increased from
5.7% in the first quarter of 2018 to 9.3% in the same period of 2019.

* Pharmacies: Adjusted EBITDA increased S/61 million, or 76.7% in the first quarter
of 2019 compared to the same period in 2018. Adjusted EBITDA margin was 11.4%,
compared to 7.8% in Q1'18 due to execution of synergies.

» MDM: Adjusted EBITDA was S/16 million in the first quarter of 2019 with an
adjusted EBITDA margin of 2.5%, mainly impacted by S/3.4 million of one-time
expenses related to overhead reduction in Peru.

Shopping Malls’ adjusted EBITDA was S/76 million in the first quarter of 2019, in line with
the same period in 2018. Adjusted EBITDA margin decreased from 62.2% in the first quarter
of 2018 to 59.6% in the same period in 2019.

Shopping Malls' adjusted EBITDA divided by net rental income (Net Rental Margin) was
78.5% in the first quarter of 2019, lower than 80.7% in the same period of 2018.

'/ Adj. EBITDA excludes mark-to-market gains from valuation of investment properties of Food Retail and Shopping Malls
segments and IFRS 16 effect.
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Consolidated CAPEX

The following graph sets forth the evolution of the CAPEX per quarter of InRetail Peru,
mainly used to finance the development of new shopping malls and store openings. In
2018, CAPEX was also used for the construction of our new distribution center, production
facility and fresh food warehouse for the Food Retail segment:

335 |
1

1

180 :
1

1

223 243 !

155 196 :
1

1

Q1'18 Q2'18 Q3'18 Q4'18 Q1'19

Consolidated Financial Debt

The following graph sets forth the main financial ratios of InRetail Peru, consolidated for
the years 2014-2018, and the last twelve months as of March 2018 and 2019:

4.8x
4.0x 4.0x 4.0x
3.6x 4.3x
3.3x 3.3x
3.6x 3.5x
3.2x
2.8x 2 Bx
2014 2015 2016 2017 LTMQT1'18PF 2018 LTM Q119
A
Quicorp
acquisition
Debt 2,446 2,670 2,659 2,704 5,089 5,069 5187
Cash 285 325 432 599 497 671 700
Net Debt 2,160 2,344 2,227 2,105 4,592 4,398 4,487

7Q1'18 CAPEX includes approximately S/180 million related to the acquisition of Real Plaza Pucallpa and Estacion Central,
disclosed in previous Earnings Report 2018.

22018 figures consider a normalized Adj. EBITDA, which includes LTM Adj. EBITDA for Quicorp and excludes one-time
expenses related to the acquisition of Quicorp. Includes cash equivalents as cash. Since 2015, ratios are adjusted for
currency hedge effect. Adjusted EBITDA excludes IFRS 16 effect.
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Financial Debt by Segment "/

The following diagram sets forth the financial consolidated debt by format for the years 2017, 2018 and the last twelve months as of March
2018 and 2019:

o,

InRetail

PERU CORP

Total Consolidated Debt: S/5,187 mm

Debt/ Adj. EBITDA: 4.0x
Net Debt/ Adj. EBITDA: 3.5x

Supermercados
Peruanos sA

3.2x 3.4x
3.0x
2.7x
2.9x
2.6x
2.2x
2017 LTM 2018 LTM Q119
Q1'18PF
Debt 826 1,022 1,039 1,208
Cash 151 97 137 122
Net Debt 675 925 902 1,086

:8: InRetail

5.0x
3.7x 3 5x
4.5x
2.8x
0.1x
-0.3x
2017 LTM 2018 LTM Q119
Q1'18PF
27 2,303 2,235 2,188
91 220 513 520
-64 2,083 1,722 1,668

L), InRetail
7~ Shopping Malls

5.8x 5.6x 5.7x

4.0x 5.4x
5.1x
3.1x
2017 LTM 2018 LTM Q119
Q1'18PF

1,193 1,764 1,795 1,791
278 137 170 248
915 1,627 1,626 1,544

/2018 ratios for InRetail Pharma consider a normalized Adj. EBITDA, which includes LTM Adj. EBITDA for Quicorp and excludes one-time expenses related to the acquisition of Quicorp.

Includes cash equivalent and treasury stock as cash. Ratios are adjusted for currency hedge effect. Adjusted EBITDA excludes IFRS 16 effect.
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Financial Covenants

Q1'19 Covenants
Net Debt / Adj. EBITDA V/ 2.7x <4.0x from May 2" 2018 until May
]
27 2019

<3.75x from May 2"¢ 2019 until
May 2"¢ 2020
<3.5x after May 2" 2020

2018 InRetail Shopping Malls Bonds

Q1'19 Covenants

Total Debt / Total Assets 39.1% <=60%
Secured Debt / Total Assets 3.7% <=30%
Adj. EBITDA / Interest Expense 2.6x >=1.75x
Unencumbered Assets / Unsecured Debt 243% >=150%

7 Net Debt / Adj. EBITDA is 2.6, including treasury stock and cash equivalents as cash.

Note: All covenants are incurrence-only. Values of Total Debt and Net Debt used to calculate the
ratios have been adjusted to reflect the amount hedged by the USD750 million Call Spreads. Year to
date, the Call Spreads have protected us from exchange rate depreciation between S/3.26 to S/3.321
(FX spot as of March 2019) for a notional amount of USD400 million for InRetail Pharma and USD350
million for InRetail Shopping Malls, respectively. Both Call Spreads protect us up to an FX rate of
S/3.75 until the maturity of both bonds. Adjusted EBITDA excludes IFRS 16 effect.
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INDICATORS

NUMBER OF STORES, SALES AREA AND AGE COMPOSITION OF RETAIL
SEGMENTS

Food Retail
Sales Area (‘000 sgm)

372
361

335
329 324

Q1'18 Q2'18 Q3'18 Q4'18 Q1'19

N° Spmkts 106 104 104 106 106
N° Economax - - 1 4 5
N° Mass V/ 180 208 261 303 346

Age of Food Retail Stores

0, 0, 0, 4% % o
6% 6% 6% 6 8% 9% 8% 8% 8% 10%  14%  16%
8% /

7% :
o« I 7 mm%

9% 11% 1 13%

76% 76% 76% 81% 81% 81% 82% 82% 82% 79% 77% 76% 74%

Q116 Q2'16 Q3'16 Q4'16 Q1'17 Q217 Q317 Q417 Q1'18 Q2'18 Q318 Q4'18 Q1'19
Mature m2-3years m1-2years 0-1 years

Includes 20 Mimarket stores in Q1'19
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Pharmacies
N° Stores
2,186 I
1
1
1
1
2,087 !
2,068 2,063 |, 2,062
| l
1
!
Q1'18 Q2'18 Q3'18 Q4'18 Q1'19
Note:

2016: 201 store opened and 15 closed (186 additional stores)

2017: 73 stores opened and 27 closed (46 additional stores)

Q1'18: 1,051 additional Mifarma Stores (15 stores opened and 33 closed in Q1'18"), 5 Inkafarma
stores opened and 23 closed

Q2'18: 11 stores opened and 110 closed

Q3'18: 9 stores opened and 11 closed. 17 Mimarket stores were transferred to the Food Retail
segment?

Q4'18: 4 stores opened and 9 closed

Q1'19: 6 stores opened and 7 closed

Age of Pharmacy Stores®

o, 0, 0, o) 2% -l?/
12% 10% 12% Q6% 16% 17% 14% & £ #9 [ ﬂ
12000 2o 1o 14%ggi1% J 3R ¢

I 2 B3 K& . %
14% 1 3% 2% 1.0 0% 9% I 9% 1 1%

) ) . 9% T79% 82%
62% 65% 66% 64% 64% 65% 66% 69% T71% T4% 16% |

Q1'16 Q2'16 Q3'16 Q4'16 Q1'17 Q2'17 Q3'17 Q417 Q1'18 Q2'18 Q318 Q4'18 Q1'19

Mature m2-3years m1-2years 0-1 years

" Includes 5 Mifarma stores opened and 4 Mifarma stores closed in January 2019, pre-acquisition

22 Mimarket stores closed and 1 temporarily closed in Q3'18, ending Q3'18 with 14 Mimarket stores in the Food Retail

segment
3/ Since Q1'18 includes Inkafarma and Mifarma stores. Mifarma Bolivia is not included.
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NUMBER OF SHOPPING MALLS AND GLA OF INRETAIL SHOPPING MALLS

Shopping Malls

GLA (‘000 sgm)
676 E 676
1
1
1
671 671 671 :
!
1
1
Q118 Q2'18 Q3'18 Q4'18 Q1'19
N° Malls 21 21 21 21 21

GLA by Mall

As of March 2019

\EL sgqm Opening Date

Salaverry 72,525 May 14

Piura 53,186 Nov 10

Centro Civico 49,688 Jan 10

Chiclayo 46,026 Jan 06

Trujillo 45,939 Nov 07

Huancayo 44,844 Jan 09

Cusco 39,186 Dec 13

Pucallpa 36,259 Set 14

Primavera 35,990 Sep 01

Cajamarca 34,465 Dec 13

La Curva 30,219 Dec 16

Juliaca 29,597 Apr11

Huanuco 29,424 Dec 12

Arequipa 25,147 Sep 10

Pro 21,930 Jan 08

Santa Clara 21,719 Apr 09

Guardia Civil 20,062 Oct 11

Sullana 14,342 Dec 13

Chimbote 11,824 Nov 10

Unién 11,712 Dec 10

Estacion Central 1,989 Aug 10

Total GLA 676,073




QUARTERLY SAME STORE SALES (SSS) GROWTH BY SEGMENT

Food Retail
o1 10.2% E 9.59%
78% !
1
1
1
4.7% I
1
1
1
1
1
1
1
Q1'18 Q2'18 Q3'18 Q4'18 Q1'19
SSS Averages  2016:1.2% 2017:5.9%  2018:7.9%
Pharmacies
7.4% !
6.3%
45% 47% 48% |
:
1
1
1
1
1
!
Q1'18 Q2'18 Q3'18 Q4'18 Q1'19
SSS Averages 2016:5.9% 2017:-3.6% 2018: 5.3%
Shopping Malls

6.9%

5.8%

5.]% 5.0% 5.3%

Q1'18 Q2'18 Q3'18 Q4'18 Q1'19

SSS Averages  2016:5.2% 2017:2.6% 2018:5.7%
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QUARTERLY CASH CONVERSION CYCLE (N° DAYS)

Food Retail
105 107 107
99 100 101
93 gg 90 g 91 ® e B "
M
61 57 60 g g5 6 59 62 53 63 53 62
1 1 1 3 1 1 3 4 4 4 4 3 3

Q1'16 Q2'16 Q3'16 Q4'16 Q1'17 Q2'17 Q317 Q4'17 Q1'18 Q2'18 Q318 Q4'18 Q1'19

-30 -30 -29 -29 -30 -29 ) -31 )
-43 35 -39 -41 _46 36
——Days Acc Payables Inventory Turnover ——Days Acc Receivables Cycle
Pharma V/
195 141
112 1 116 110 121 105 108 104 120119 114
90
95
88 89
84 83 84 77 79 35 28 27 25 25

3 4 4 4 3 3 3 y—\

Q116021160316 Q416-Q1170217-Q317_0417-QT'T8 0218 0318418 Q119
25 24 24 .26 23 9 24 5, 1® -0 .2 19 7

——Days Acc Payables Inventory Turnover ——Days Acc Receivables Cycle

172018 figures considers only eleven months of Quicorp's operations.
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IFRS 16 BRIDGE AND
RECONCILIATION - Q1’19

Adj. EBITDA
Million Soles (S/ mm)

1/
ofe . ok i L1, InRetail
:%: InRetail O g:ﬁuea'rrn‘:;rgidos # InRetail %" Shopping Malls

PERU CORP

Accounting Operating Profit 258.1 52.6 133.0 79.2
Rental expenses of assets with right-of-use as 771 292 547 30
per IFRS 16
D&A of PP&E % +68.9 +37.8 +30.0 -2.2
Amortization of assets with right-of-use as per +716 +26.3 +50.5 419
IFRS 16
Adj. EBITDA (Pre-IFRS 16) 321.5 87.6 158.9 75.8
Net Income
Million Soles (S/ mm) i/
#f: InRetail

Accounting Net Income 106.2

Rental expenses of assets with right-of-use as per IFRS 16 -77.1

Financial expenses from debt of assets with right-of-use as per

+22.0
IFRS 16
Exchange rate income from debt of assets with right-of-use as
-10.3

per IFRS 16

Amortization of assets with right-of-use as per IFRS 16 +71.6

Deferred income tax ¥ -1.8

Net Income (Pre-IFRS 16) 110.5

1/ Consolidated figures for InRetail include intercompany eliminations and consolidated adjustments.

2 Includes mark-to-market and key money income.

% Calculated as the right-of-use asset minus the lease liability, both related to IFRS 16 as of Mar'19, multiplied by the
statutory income tax rate of 29.5%.
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This material was prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any
securities.

This presentation may include forward-looking statements or statements about events or circumstances which have not yet occurred. We
have based these forward-looking statements largely on our current beliefs and expectations about future events and financial trends affecting
our businesses and our future financial performance. These forward-looking statements are subject to risk, uncertainties and assumptions,
including, among other things, general economic, political and business conditions, both in Peru and in Latin America as a whole. The words
“believes”, "may", “will", “estimates”, “continues”, “anticipates”, “intends", “expects", and similar words are intended to identify forward-looking
statements. We undertake no obligations to update or revise any forward-looking statements because of new information, future events or
other factors.

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

No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information
contained herein. It should not be regarded by recipients as a substitute for the exercise of their own judgment. We and our affiliates, agents,
directors, employees and advisors accept no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of
this material.

This material does not give and should not be treated as giving investment advice. You should consult with your own legal, regulatory, tax,
business, investment, financial and accounting advisers to the extent that you deem it necessary, and make your own investment, hedging and
trading decision based upon your own judgment and advice from such advisers as you deem necessary and not upon any information in this
material.
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