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This management discussion and analysis should be used in combination with
Q1'20 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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1 | COVID-19
UPDATE

On March 15, 2020, the Government of Peru declared a National State of Emergency to
detain the COVID-19 spread, which started on March 16, 2020 and which is expected to
end on May 24, 2020, after 70 days of quarantine. Until May 10, 2020, only commercial
establishments related to essential goods and services were allowed to operate. As of May
11, 2020, the economy will be reactivated in four consecutive phases, by economic
activities. On May 11, 2020, the reactivation of e-commerce, restaurant deliveries, textile
and confections, began.

At InRetail, our Food Retail and Pharma segments have been operating relatively normal,
although with restricted opening hours and, closed on Sundays and on other specific dates
determined by the Government. Our Shopping Malls are mostly closed, except for the
supermarkets, and some banks and pharmacies that operate within. Our Shopping Malls
are not yet charging rent to the tenants that are not legally allowed to operate during this
National State of Emergency. According to the Government's reactivation plan, Shopping
Malls would progressively resume operations with capacity restrictions in the second
phase, beginning in June.

Since the beginning of the quarantine, we have worked very hard to prioritize the health and
safety of our employees, clients and business partners, and have complied with all the
recommendations imposed by the Peruvian Government.

Following, are the main measures taken by our Subsidiaries to detain the spread of the
virus and satisfy the consumption needs of all our clients in this challenging context.

Employees

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

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

» Health surveillance, COVID-19 testing and medical assistance
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Permanent internal communication to educate on health and prevention
Subsidy granted to employees to facilitate transportation to work

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

Clients and Community

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

Constant communication of store hours, store protocols, prevention and care, through
several communication channels, with focus on digital channels

Emotional support to clients through digital channels, offering tips for healthy eating,
sports routine, stress relief, activities for kids, among others

Donation of food and personal care products to vulnerable populations

Donation of masks and health kits to public entities

Store Operation

All Food Retail and Pharmacies stores are open, with reduced operating hours, which
constantly changed. Additionally, stores are closed on Sundays, gender restrictions per
day were temporarily imposed and stores were closed on other imposed dates (i.e Easter
Holidays)

Shopping Malls are closed since March 16, 2020 operating only supermarkets, banks
and pharmacies within malls

Implemented new COVID-19 protocols for stores and malls, with the priority of
protecting employees, customers and third party suppliers

Strengthened hygiene, cleaning and bio security, and maintained strict control of
number of customers inside stores and malls

In Plaza Vea and Vivanda stores, implemented plastic shields at cash registers, one way
aisles, constant cleaning of shopping carts and additional checkout lines for seniors and
vulnerable population

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

In Shopping Malls, segmented access lines for supermarkets, pharmacies and banks,
mandatory cleaning of shoes and temperature control before entry

Commercial

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

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

New supplier relationships to meet demand
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Maintained every-day-low-price strategy in our EDLP formats

In Food Retall, introduced additional packaging for bakery and fresh products to reduce
risk of contagion

Logistics

Increased safety stocks of key categories

Reallocation of employees to attend key categories and redefinition of shifts to avoid
contagions, increasing productivity in Distribution Centers to satisfy demand

Increased fulfillment frequency to Mass stores
Additional renting of storage space for Food Retail

Rapid response to permanent changes in store opening hours and days, which impacts
demand patterns, and requires supply adaptability to avoid stock-outs and food waste
shrinkage

E-Commerce

E-commerce registered a significant increase in demand in both Food Retail and
Pharmacies, overwhelming our operating capacity

In Food Retail, we are working on increasing capacity and improving our picking
process. We have recently implemented one new Dark Store for dry food and an
additional Dark Store for dry and fresh food will be operational by the end of May

In Pharmacies, we are working on increasing capacity of our dedicated e-commerce
Distribution Center, implementing 7 new mini Distribution Centers to be operational in
Q2'20, and increasing the number of pharmacies that attend e-commerce and call
center orders

In Malls, we are working to implement a market place for our tenants to be operational
in Q3'20 and will be piloting a drive-thru service and personal shopper, among other

Focus on strengthening our click and collect channels

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

= Pharma has 48 click and collect stores and is accelerating rollout to 450 in Q2'20

= Shopping Malls will introduce click and collect modules

Continue with other digital initiatives to improve user experience, customer support,
payment options, digital checkout, among others

Liquidity

Use of short term credit facilities
Negotiation of additional preventive credit lines
Postponed non-essential investments until further notice

Rigorous expense control to generate savings to compensate additional expenses
related to COVID-19 protocols in our three segments
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FIRST QUARTER 2020

2 ‘ HIGHLIGHTS FOR THE

The IFRS 16 accounting standard was adopted in the preparation of the interim financial

sta
16.

tements since the first quarter of 2019. All numbers shown in this report include IFRS
For information on reconciliation of Adjusted EBITDA and Net Income to Pre-IFRS

metrics, please refer to section 6 on page 25 at the end of this report.

InRetail Peru Consolidated

Revenues (S/ mm)

Consolidated Revenues of S/3,406 million, a 4.8% growth over Q1'19
Adjusted EBITDA of S/440 million, a 10.5% growth over Q1'19
Adjusted EBITDA margin of 12.9%, compared to 12.3% in Q1'19
Consolidated Net Income of S/92 million, a 13.3% decrease over Q1'19
Net Income margin of 2.7%, compared to 3.3% in Q1'19

Adjusted EBITDA (S/ mm)

' 13070 13,227 1,776 1,818 !
| ! ' 597
: i 106 92 i
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Q1'19  Q1'20 ' 2019 LTM Q1'l9 Q120 ' 2019 LTM Q1'19  Q1'20 °© 2019
Q1'20 Q120
Food Retail

Revenues of S/1,594 million, a 10.7% growth over Q1'19

Same store sales growth of 7.5% in Q1'20

Adjusted EBITDA of S/139 million, a 19.2% growth over Q1'19

Net growth of 22k sqm (+5.8%) of sales area since Q1'19. Opened 3 Mass stores and
closed 10 Mass stores
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= Revenues of S/1,705 million, in line with Q1'19
» Adjusted EBITDA of S/240 million, a 12.2% increase over Q1'19
* Adjusted EBITDA margin of 14.1%, compared to 12.5% in Q1'19

Pharmacies
*= Revenues of S/1,270 million, a 2.6% increase over Q1'19
= Same store sales increased 0.3% in Q1'20
» Adjusted EBITDA of S/222 million, a 15.8% increase over Q1'19
» Adjusted EBITDA margin of 17.5%, compared to 15.5% in Q1'19
= 19 stores opened and 1 closed in Q1'20

MDM
= Revenues of S/631 million, a 1.6% increase over Q1'19
» Adjusted EBITDA of S/22 million, a 13.6% increase over Q1'19
» Adjusted EBITDA margin of 3.5%, compared to 3.2% in Q1'19

Shopping Malls
= Revenues of S/128 million, a 0.9% growth over Q1'19
= Tenant same stores sales growth of 0.7% in Q1'20
» Adjusted EBITDA of S/74 million, a 6.7% decrease over Q1'19
= Net Rental Margin of 79.2%, compared to 81.6% in Q1'19

INRETAIL PERU AT A GLANCE

Food Shopping
Retail Malls

i)
LTM Q1'20 InRetail L1, InRetail ) H
(8/ rm: 7 ) Rpamivssds o ot o % Shopping ats 9 & InRetail
Revenues 5,917 6,852 544 13,227
% Revenues Contribution 44% 51% 4%
Adj. EBITDA 3/ 547 991 332 1,818
% EBITDA Contribution 29% 53% 18%
Adj. EBITDA Margin 9.2% 14.5% 80.9% 13.7%
Market Position st st 1=t -
# of Stores 5255/ 2,095 21 -
# of Employees 16,707 21,443 461 38,611

1/ Pharmacies refers to the retail pharma unit which operates mainly Inkafarma and Mifarma stores. MDM refers to the
Manufacturing, Distribution and Marketing unit.

2/ Consolidated 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 includes IFRS 16 effect.

4/ InRetail Shopping Malls' Adjusted EBITDA margin is represented here as our Net Rental Margin, calculated as Adj. EBITDA
(inc. IFRS 16) /Net Rental Income.

5/ Includes 14 convenience stores.
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CONSOLIDATED
FINANCIAL STATEMENTS

Consolidated Income Statement

First quarter of 2020, compared to the first quarter of 2019

InRetail Peru Corp
Consolidated Income Statement

First Quarter

Change
In Million (S/) 2020 2019 %
Revenues:
Food Retail 1,594 1,440 10.7%
Pharma 1,705 1,705 0.0%
Pharmacies 1,270 1,238 2.6%
MDM 631 621 1.6%
Shopping Malls 128 127 0.9%
Total revenues 3,406 3,249 4.8%
Cost of sales:
Food Retail -1,196  -1,077 11.1%
Pharma -1,175  -1,187 -1.0%
Pharmacies -815 -806 1.2%
MDM -551 -533 3.3%
Shopping Malls -47 -42 10.9%
Total cost of sales -2,414 -2,296 5.1%
Gross profit:
Food Retail 398 363 9.7%
Pharma 530 518 2.3%
Pharmacies 454 432 5.2%
MDM 80 88 -9.0%
Shopping Malls 81 85 -4.1%
Total gross profit 993 953 4.2%
Selling and administrative expenses -713 -708 0.8%
Other operating income (expenses), net 13 13 3.5%
Operating profit 293 258 13.5%
Financial income (expenses), net -151 -96 56.8%
Income tax expense -50 -56 -10.3%
Net income 92 106 -13.3%
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Consolidated Statement of Financial Position
As of March 31, 2020 and December 31, 2019 (audited)

InRetail Peru Corp As of March 31, As of December 31,
Consolidated Statement of Financial Position 2020 2019

In Million (S/)

Assets

Cash and short-term deposits 862 740
Investments at fair value through profit or loss 23 22
Inventories, net 1,900 1,835
Other current assets 845 831
Property, furniture and equipment 3,610 3,603
Right-of-use assets 1,363 1,403
Investment properties 3,937 3,880
Intangible assets 3,147 3,157
Other non current assets 352 283
Total assets 16,038 15,753
Liabilities

Short- term debt 616 386
Other short-term liabilities 3,684 3,793
Long-term debt 4929 4,864
Other long-term liabilities 2,049 1,994
Total liabilities 11,279 11,036
Total equity 4,759 4,717
Total equity and liabilities 16,038 15,753

Consolidated Statement of Cash Flows
Three months ended March 31, 2020 and March 31, 2019

InRetail Peru Corp For the three months
Consolidated Statement of Cash Flows ended March 31
2020 2019
In Million (S/)
Net cash flows from operating activities 259 159
Net cash flows used in investing activities -136 -146
Net cash flows used in financing activities -2 34
Net (decrease) increase of cash and short-term deposits 122 47
Cash and short—term deposits at the beginning of the period 740 643
Cash and short—term deposits at the end of the period 862 689
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4 RESULTS
ANALYSIS

The following analysis compares InRetail Peru's results for the first quarter of 2020 with
the same period in 2019.

Intercompany transactions are eliminated upon consolidation of our financial statements.

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 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 since the first quarter of 2019. All numbers shown in this report include IFRS
16. For information on reconciliation of Adjusted EBITDA and Net Income to Pre-IFRS
metrics, please refer to section 6 on page 25 at the end of this report.

= Revenues

InRetail Peru's revenues grew S/157 million, or 4.8% in the first quarter of 2020, compared
to the same period in 2019, despite the start of the National State of Emergency on March
16, 2020. Revenues were positively impacted by the Food Retail segment, compensating
the slowdown in Pharma and the closure of our Shopping Malls.

Food Retail's revenues grew S/155 million, or 10.7% in the first quarter of 2020, compared
to the same period in 2019, mainly explained by a same store sales growth of 7.5%,
positively impacted by a strong increase in food categories, compensating the negative
performance in non-food since the start of the National State of Emergency due to the
restrictions imposed on the sale and delivery of non-food categories.

revenues in the first quarter of 2020 were in line with the same period in 2019,
explained by a low single-digit growth in both Pharmacies and the MDM unit.
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*= Pharmacies' revenues increased S/32 million, or 2.6% in the first quarter of 2020,
compared to the same period in 2019, with a same store sales increase of 0.3%.
Revenues were negatively impacted by a slow consumption environment and reduced
foot traffic since the start of the National State of Emergency, which affected both
pharma and non-pharma categories.

= MDM's revenues increased S/10 million, or 1.6% in the first quarter of 2020, compared
to the same period in 2019, despite the high comparable basis in Q1'19, when we still
distributed discontinued business lines.

Shopping Malls' revenues grew S/1 million, or 0.9% in the first quarter of 2020, compared
to the same period in 2019. This growth is mainly explained by revenues of Real Plaza
Puruchuco compensating the closure of our Shopping Malls on March 16, 2020 due to the
National State of Emergency. We registered a tenant SSS increase of 0.7% in the quarter.

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 decreased from S/97 million in the first quarter of 2019
to S/93 million in the same period of 2020 (a 3.8% decrease).

= Cost of Sales

InRetail Peru's cost of sales increased S/117 million, or 5.1% in the first quarter of 2020,
compared to the same period in 2019.

Food Retail's cost of sales grew S/119 million, or 11.1% in the first quarter of 2020,
compared to the same period in 2019. This increase was slightly above revenues due to a
higher penetration of new formats.

cost of sales decreased S/12 million, or 1.0% in the first quarter of 2020,
compared to the same period in 2019.

= Pharmacies' cost of sales grew S/9 million or 1.2% in the first quarter of 2020,
compared to the same period in 2019.

= MDM's cost of sales increased S/18 million in the first quarter of 2020, or 3.3%
compared to the same period in 2019.

Shopping Malls' cost of sales was S/47 million in the first quarter of 2020, an increase of

S/5 million or 10.9% compared to the same period in 2019, due to costs related to the
operation of the new Real Plaza Puruchuco mall.
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= Gross Profit

InRetail Peru's gross profit grew S/40 million, or 4.2% in the first quarter of 2020, compared
to the same period in 2019.

Gross margin (gross profit as a percentage of revenues) slightly decreased to 29.1% in the
first quarter of 2020, from 29.3% in the same period of 2019, mainly due to lower gross
margin in the Shopping Malls segment, impacted by the temporary closure of our Malls, as
explained before.

Food Retail's gross profit increased S/35 million, or 9.7% in the first quarter of 2020,
compared to the same period in 2019. Gross margin decreased from 25.2% in the first
quarter of 2019 to 25.0% in the same period of 2020, mainly due to the higher penetration
of new formats.

gross profit grew S/12 million, or 2.3% in the first quarter of 2020, compared to
the same period in 2019. Gross margin increased from 30.4% in the first quarter of 2019, to
31.1% in the same period of 2020, positively affected by a strong gross margin in the
Pharmacies unit.

* Pharmacies' gross profit grew S/23 million, or 5.2% in the first quarter of 2020,
compared to the same period in 2019. Gross margin increased from 34.9% in the first
quarter of 2019 to 35.8% in the same period of 2020 mainly due to higher rebates.

= MDM's gross profit decreased S/8 million, or 9.0% in the first quarter of 2020 compared
to the same period in 2019. Gross margin decreased from 14.2% in the first quarter of
2019 to 12.7% in the same period of 2020, mainly due to a change in client mix in the
distribution unit in the context of COVID-19.

Shopping Malls' gross profit decreased S/3 million, or 4.1% in the first quarter of 2020,
compared to the same period in 2019. Gross margin declined from 66.7% in the first quarter
of 2019 to 63.4% in the same period in 2020, due to the temporary closure of our Shopping
Malls, as explained before.

» Selling and Administrative Expenses

The following table sets forth InRetail Peru’s selling and administrative expenses for the
first quarter of 2020 and 2019:

InRetail Peru Corp .
Selling and Administrative Expenses First Quarter
Change
In Million (S/) 2020 2019 %
Food Retail 328 320 2.6%
Pharma 382 385 -0.8%
Pharmacies 305 306 -0.3%
MDM 66 144 -14.5%
Shopping Malls 11 9 19.9%
Total selling and administrative expenses 713 708 0.8%
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InRetail Peru's selling and administrative expenses increased S/5 million, or 0.8% in the
first quarter of 2020 compared to the same period in 2019. As a percentage of revenues,
selling and administrative expenses were 20.9% in the first quarter of 2020, compared to
21.8% in the same period in 2019.

Food Retail's selling and administrative expenses increased S/8 million, or 2.6% in the first
quarter of 2020 compared to the same period in 2019 due to incremental expenses related
to COVID-19. As a percentage of revenues, Food Retail's selling and administrative
expenses decreased from 22.2% in the first quarter of 2019 to 20.6% in the same period of
2020, mainly due to fixed cost dilution, despite COVID-19 additional expenses, as explained
before.

selling and administrative expenses decreased S/3 million, or 0.8% in the first
quarter of 2020 compared to the same period in 2019. As a percentage of revenues, selling
and administrative expenses were 22.4% in the first quarter of 2020, compared to 22.6% in
the same period of 2019.

*= Pharmacies’ selling and administrative expenses in the first quarter of 2020 were in line
to the same period in 2019. As a percentage of revenues, selling and administrative
expenses decreased from 24.7% in the first quarter of 2019 to 24.0% in the same period
of 2020, despite COVID-19 additional expenses.

= MDM's selling and administrative expenses reduced S/11 million, or 14.5% in the first
quarter of 2020 compared to the same period of 2019. As a percentage of revenues,
selling and administrative expenses were 10.4% in the first quarter of 2020 compared
to 12.4% in the same period of 2019, mainly due to the absence of S/3.4 mm of one-
time personnel expenses registered in Q1'19.

Shopping Malls' selling and administrative expenses in the first quarter of 2020 were S/11
million, an increase of 19.9% over the same period in 2019, mainly due to expenses related
to related to the operation of the new Real Plaza Puruchuco mall. As a percentage of
revenues, selling and administrative expenses were 8.5% in the first quarter of 2020,
compared to 7.2% in the same period of 2019.

= 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 2020, in line with the same period in 2019.

Food Retail's other operating income (expenses), net, resulted in an income of S/3 million
in the first quarter of 2020 compared to an income of S/9 million in the same period in
2019. Other operating income (expenses), net, includes an income of S/6 million from the
net income of the JV with Financiera Oh! compared with an income of S/11 million in the
first quarter of 2019.

other operating income (expenses), net, resulted in an income of S/3 million in

the first quarter of 2020 compared to an income, of S/0.2 million in the same period of
2019.
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Shopping Malls' other operating income (expenses), net, is generated primarily by changes
in the fair value of investment properties, determined in accordance with IFRS. In the first
quarter of 2020, other operating income (expenses), net, registered an income of S/7
million, compared to an income of S/3 million in the same period in 2019.

= Operating Profit

The following table sets forth InRetail Peru's operating profit for the first quarter of 2020
and 2019:

InRetail Peru Corp

Operating Profit First Quarter

Change

In Million (S/) 2020 2019 %
Food Retail 73 53 38.2%
Pharma 151 133 13.2%

Pharmacies 151 125 20.8%

MDM 15 12 24.4%
Shopping Malls 78 79 -1.8%
Total operating profit 293 258 13.5%

InRetail Peru's operating profit increased S/35 million, or 13.5%, in the first quarter of 2020
compared to the same period in 2019. Operating margin was 8.6%, higher than 7.9% in the
first quarter in 2019.

Food Retail's operating profit increased S/20 million, or 38.2% in the first quarter of 2020
compared to the same period in 2019. Operating margin was 4.6% in the first quarter of
2020, higher than 3.7% in the first quarter of 2019.

operating profit increased S/18 million, or 13.2% in the first quarter of 2020
compared to the same period in 2019. Operating margin in the first quarter of 2020 was
8.8%, higher than 7.8% in the same period in 2019.

» Pharmacies’ operating profit increased S/26 million, or 20.8% in the first quarter of 2020
compared to the same period in 2019. Operating margin increased to 11.9% in the first
quarter of 2020 from 10.1% in the same period in 2019.

= MDM's operating profit increased S/3 million, or 24.4% in the first quarter of 2020
compared to the same period of 2019. Operating margin increased to 2.4% in the first
quarter of 2020 from 1.9% in the same period of 2019.

Shopping Malls’ operating profit was S/78 million in the first quarter of 2020, slightly lower
than S/79 million in the same period of 2019. Operating margin was 60.6% in the first
quarter of 2020 compared to 62.6% in the same period of 2019.
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* Financial Income (Expenses), Net

InRetail Peru's net financial expenses (including exchange rate gain/loss) resulted in S/151
million in the first quarter of 2020, compared to net financial expenses of S/96 million in
the same period of 2019. The increase is mainly explained by a higher exchange rate loss
of S/45 million in the first quarter of 2020, of which S/34 million relates to the loss on dollar
denominated lease liabilities as per IFRS 16, compared with a S/14 million exchange rate
gain in the same period of 2019, of which S/10 mm were from the IFRS 16 effect.

= |ncome Tax

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/50 million in the first quarter of 2020
compared to S/56 million in the same period in 2019.

=  Net Income

InRetail Peru registered a net income of S/92 million in the first quarter of 2020 compared
to a net income of S/106 million in the same period in 2019, mainly due to an exchange rate
loss related to the dollar denominated leases as per IFRS 16, as explained above. Net
margin (net income as a percentage of revenues) was 2.7% in the first quarter of 2020,
lower than 3.3% in the same period of 2019.

= Adjusted EBITDA

The following table sets forth InRetail Peru's adjusted EBITDA for the first quarter of 2020

and 2019:
InRetail Peru Corp .
Adjusted EBITDA First Quarter
Change
In Million (S/) 2020 2019 %
Food Retail 139 117 19.2%
Pharma 240 214 12.2%
Pharmacies 222 191 15.8%
MDM 22 20 13.6%
Shopping Malls 74 79 -6.7%
Adjusted EBITDA 440 399 10.5%

InRetail Peru's adjusted EBITDA increased S/42 million, or 10.5% in the first quarter of 2020
compared to 2019. Adjusted EBITDA margin (adjusted EBITDA as a percentage of
revenues) was 12.9% in the first quarter of 2020, slightly higher than 12.3% in the same
period in 2019.

1/ Adj. EBITDA excludes mark-to-market gains from valuation of investment properties of Food Retail and Shopping Malls
segments and includes IFRS 16 effect.
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Food Retail's adjusted EBITDA increased S/22 million, or 19.2% in the first quarter of 2020
compared to the same period in 2019. The adjusted EBITDA margin in the first quarter of
2020 was 8.7%, compared to 8.1% in the same period of 2019. The increase is mainly due
to better fixed cost dilution, offsetting incremental expenses related to COVID-19.

adjusted EBITDA increased S/26 million, or 12.2% in the first quarter of 2020
compared to the same period in 2019. The adjusted EBITDA margin increased from 12.5%
in the first quarter of 2019 to 14.1% in the same period of 2020.

* Pharmacies: Adjusted EBITDA increased S/30 million, or 15.8% in the first quarter
of 2020 compared to the same period in 2019. Adjusted EBITDA margin was 17.5%
in the first quarter of 2020, compared to 15.5% in the same period of 2019, due to
gross margin expansion, offsetting incremental expenses related to COVID-19.

= MDM: Adjusted EBITDA increased S/3 million, or 13.6% in the first quarter of 2020
compared to the same period in 2019. Adjusted EBITDA margin was 3.5%,
compared to 3.2% in the same period of 2019, mainly due to lower expenses, as
explained before.

Shopping Malls’ adjusted EBITDA was S/74 million in the first quarter of 2020, 6.7% lower
than S/79 million in the same period of 2019. Adjusted EBITDA margin was 57.3% in the
first quarter of 2020, lower than 62.0% in the same period in 2019. Shopping Malls' adjusted
EBITDA divided by net rental income (Net Rental Margin) was 79.2% in the first quarter of
2020, lower than 81.6% in the same period of 2019.
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= Consolidated CAPEX (S/ mm)

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.

_____________________
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* Consolidated Financial Debt '/ (S/ mm)

The following graph sets forth the main financial ratios of InRetail Peru at a consolidated
level, for 2019 and the last twelve months as of March 2020:

Net Debt/Adj. EBITDA [l Debt/Adj. EBITDA

2 Ox 3.0x

2.5x 2.5x

2019 LTM Q1'20
Debt 5,250 5,646
Cash 762 885
Net Debt 4,488 4,661
LTM Adj. 1,776 1,818

EBITDA

1/ Financial Debt does not include lease liabilities associated to IFRS16. Cash considers cash equivalents. Ratios are adjusted
for currency hedge effects.
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= Financial Debt by Segment '/ (S/ mm)

The following diagram sets forth the financial consolidated debt by segment for 2019 and the last twelve months as of March 2020:

Net Debt/Adj. EBITDA [l Debt/Adj. EBITDA

InRetail

PERU CORP

Total Consolidated Debt: S/5,546 mm

Debt / Adj. EBITDA: 3.0x

Net Debt / Adj. EBITDA: 2.5x

d‘) Supermercados
Peruanos sA

2.3x 2.3x

2.1x

2019 LTM Q1’20
Debt 1,232 1,273
Cash 108 133
Net Debt 1124 1,140
LTM Ad). 525 547

EBITDA

|
:%: InRetail

2 2% 2.2x
1.5x 1.6x
2019 LTM Q1'20
2,103 2,254
635 640
1,468 1614
965 991

L), InRetail

7~ Shopping Malls

5.6x 5.9x
50x
2019 LTM Q1'20
1,915 2,019
203 209
1,712 1,810
337 332

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.
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= Financial Covenants

Q1'20 Covenants
Net Debt / Adj. EBITDA 2.2x <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

Total Debt / Total Assets 39.1% <=60%
Secured Debt / Total Assets 5.1% <=30%
Adj. EBITDA / Interest Expense 3.0x >=1.75x
Unencumbered Assets / Unsecured Debt 258% >=150%

7 Bond covenants are calculated Pre-IFRS 16, in accordance with bond indenture.

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/3.260 to
S/3.442 (FX end of March 2020) 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.

= Debt Maturity Schedule (S/ mm)

The following graph sets forth the debt maturity schedule for InRetail Peru, as of March
2020:

2,378
1,562

565 592
225 224

2020 2021 2022 2023 2024 From
2025
onwards
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5 KEY
INDICATORS

= Number of Stores, Sales Area and Age Composition of Retail Segments

Food Retail Sales Area (‘000 sqm)

395 |, 394
|
380 :
372 375 |
|
|
Q119 Q219 Q319 Q4'19 Q1'20
N° Spmkts 106 106 106 108 108
N° Economax 5 5 5 5 5
N° Mass 326 347 376 405 398
Age of Food Retail Stores (%)
8% 9% 8% 8% 8 0% 145 e 4% 12%

6% 5%

81% 81% 82%

6% L
0/ 0
5%

82% 82% 79%

8%
5%

7%

0
1%

%%  74%

7% 8%
6% 7%

73% 73%

9%  _T%

12% [ 14%
6% [ 6%

72% 73%

Q117 Q217 Q317

Z InRetail

Q417 Q118 Q2'18 0Q3'18 Q418 Q1'19 Q2'19 Q3'19 Q419 Q120

Mature ®2-3years ®1-2years

0-1years
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Pharmacy Stores (N°)
2,095

2077

2,062 2,061 2,062

Q119 0219 Q319 Q419 Q1'20

Note:

Q1'19: 6 stores opened and 7 closed
Q2'19: 5 stores opened and 6 closed
Q3'19: 3 stores opened and 2 closed
Q4'19: 16 stores opened and 1 closed
Q1'20: 19 stores opened and 1 closed

Age of Pharmacy Stores ' (%)

e B 7% A% g g ? % Eﬂw Y
17% % % 6 J 6% I 5%
17° 2o 1% E ! : :
o, o 6

o o BN

10%J 1 0%J 9%

o 829% 83% 86% 90% 91%
65% G6o% 68% 68% T1% T4% 6% 9% N B

Q117 Q217 Q317 Q417 Q1'18 Q218 Q318 Q418 QT'19 Q219 Q319 Q419 Q1'20

Mature ®2-3years M 1-2years 0-1years

7 Since Q1'18 includes Inkafarma and Mifarma stores. Mifarma Bolivia is not included.
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= Number and GLA of Shopping Malls

Shopping Malls GLA (‘000 sqm)

807 : 807
:
1
676 676 676 :
1
|
ai9 Q219 Q319 Q419 Q1'20

[ NMalls | 20 [ 20 | 20 | 21 | 21

GLA by Mall

As of March 2020

Mall sgm Opening Date

Puruchuco 126,257 Nov 19

Salaverry 72,102 May 14

Piura 53,708 Nov 10

TrujiIIo 52,089 Nov 07

Centro Civico 48,676 Jan 10

Chiclayo 47,715 Jan 06

Huancayo 45,317 Jan 09

Cusco 38,520 Dec 13

Pucallpa 35,365 Set 14

Primavera 36,491 Sep 01

Cajamarca 34,216 Dec 13

La Curva 30,324 Dec 16

Juliaca 29,923 Apr 11

Huanuco 28,633 Dec 12

Arequipa 24,816 Sep 10

Pro 22,072 Jan 08

Santa Clara 21,892 Apr 09

Guardia Civil 20,034 Oct 11

Sullana 14,324 Dec 13

Chimbote 11,074 Nov 10

Unidén 11,712 Dec 10

Other 2,078

Total GLA 807,339
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= Quarterly Same Store Sales (SSS) Growth by Segment (%)

Food Retail
9.5%
1
1 75%
1
1
L2} 1
41% |
o 1
2_01’6 ]-5% I
1
1
Q119 Qz2'19 Q319 04'19 Q1'20
‘ SSS Averages 2016: 1.2% 2017:5.9% 2018: 7.9% 2019:4.1%
Pharmacies
6.3% |
1
1
2.3% 2.4% |
I a,
05% 0.3%
Q119 Q219 0319 Q4'19 Q1'20
‘ SSS Averages ‘ 2016: 5.9% 2017: -3.6% 2018: 5.3% 2019: 2.6%
Shopping Malls
5.3%
1
4.0% :
2.9% :
1.6% :
1 07%
1
, N
Q119 Qz2'19 Q319 Q4'19 Q1'20

SSS Averages 2016: 5.2% 2017:2.6% 2018:5.7% | 2019: 3.3%
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* Quarterly Cash Conversion Cycle (N° days)

Food Retail
107 108 1 107
105 o9 gg 100 97 101 99
91 /\/\
86___/\
73 72
55 61 59 62 58 63 58 62 %8 64 59
1 1 3 4 4 4 4 3 3 3 2 3 2
Q117 Q217 Q317 Q417 Q1'18 Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q419 Q120
-29 -30 -29 -31
-35 3 _39 47 6 -36 -36 13 -40 -38
e Days Acc Payables Inventory Turnover === Days Acc Receivables Cycle
Pharma "/
141
121 120 119 121 118
1o 105 108 104 ”4/-\126}_
84 89 90 83 85
T 72 66 70 75 76 79 78
35
28 27 25 25 25 23 25 26
Q117 Q217 Q317 Q417 _Q1'18 02'108 Q3'18...04'18~Q1'19 Q2'19 Q319 Q4'19 Q1'20
-16 - _ -13 -13 -4 -14 -7
28 9 2 g, -22 19
e Days Acc Payables Inventory Turnover === Days Acc Receivables Cycle

" Periods of 2018 consider only eleven months of Quicorp's operations.
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6 IFRS 16 EBITDA AND NET INCOME
RECONCILIATION

= IFRS 16 EBITDA Reconciliation (S/ mm)

% InRetail"” @ Supermercados :8: InRetail % InRetail

Q120 PERD CORP Peruanos sa *7" Shopping Malls
Accounting Operating Profit Q1'20 293 73 151 78
D&A, including additional depreciation

of assets with right-of-use as per +152 +64 +89 +3
IFRS 16

Mark-to-market effect -5 +3 - -7
Adj. EBITDA Q1'20 440 139 240 74
Excluded rental expenses of assets 90 33 65 .3

with right-of-use as per IFRS 16 ¥

Adj. EBITDA Q1'20 - Pre IFRS 16 350 106 175 T0

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.
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= IFRS 16 Net Income Reconciliation (S/ mm)

InRetail ¥

Q1'20 .E'} PERD CORP

Accounting Net Income Q1°20

Rental expenses of assets with right-of-use as per IFRS 16 2/
Financial expenses from lease liabilities as per IFRS 16

Exchange rate loss from lease liabilities as per IFRS 16

Additional depreciation of assets with right-of-use as per IFRS 16 ¥
Deferred income tax

Net Income Q1'20 - Pre IFRS 16

92
-90
+22
+34
+78
-13
124

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