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|. HIGHLIGHTS FOR THE SECOND QUARTER 2015

InRetail Peru Consolidated

Consolidated Revenues of S/. 1,646 million, a 12.8% growth over Q2'14

Adjusted EBITDA of S/. 170 million, a 29.6% growth over Q2'14

Adjusted EBITDA margin of 10.3%, expanding from 9.0% in Q2'14

Consolidated Net Income resulted in a gain of S/. 16 million compared to a gain of S/. 56
million in Q2'14

Adj. EBITDA

13.7% 3 34.1% 3
3,257 333
2,865
248
29.6%
128% — T
170
1,459 1,646 131
Q214 Q215 YTD'14 YTD'15
Q214 Q215 YTD'14 YTD'15

Margin  9.0% 10.3% 8.7% 10.2%

InRetail Consumer

Consolidated Revenues of S/. 1,549 million, a 11.5% growth over Q2'14
Adjusted EBITDA of S/. 105 million, a 17.7% growth over Q2'14
Adjusted EBITDA margin of 6.8%, compared to 6.4% in Q2'14

Supermarkets
*= Revenues of S/. 972 million, a 10.3% growth over Q2'14
= Same store sales increased 4.1% in Q2'15, 4.8% YTD as of June 2015
» Adjusted EBITDA of S/. 52 million, a 19.2% growth over Q2'14
» Adjusted EBITDA margin of 5.4%, compared to 5.0% in Q2'14
= Remodeled and improved layouts of 2 stores in Q2'15

Pharmacies
= Revenues of S/. 580 million, a 13.3% growth over Q2'14
= Same store sales growth of 5.2% in Q2'15, 5.8% YTD as of June 2015
» Adjusted EBITDA of S/. 53 million, a 16.7% growth over Q2'14
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* Adjusted EBITDA margin of 9.2%, expanding from 8.9% in Q2'14
» 19 stores opened and 9 stores closed in Q2'15, including 2 temporary closings

InRetail Shopping Malls

Revenues of S/. 107 million, a 35.3% growth over Q2'14

= Adjusted EBITDA of S/. 66 million, a 54.8% growth over Q2'14

Net Rental EBITDA Margin of 83.2%, expanding from 78.0% in Q2'14.
Acquisition of Real Plaza Sullana in Q2'15 (14,342 sqm).

INRETAIL PERU AT A GLANCE

Supermarkets Shopping Malls

LTM Q2 2015 % Supermercados % InkaFarma L3, InRetail 2. InRetail
(S/. Millions) O = ’ 4!}: ;

FERU CORP

Peruanos sa | seiEhSLLnn 7" Shopping Malls

Revenues'® 3,952 2,220 413 6,539

% Revenues 60.0% 33.7% 6.3%

Adjusted EBITDA? 242 198 252 688

% of Adj. EBITDA 34.9% 28.6% 36.4%

# Stores/ S. Malls 102 848 18

Sales Area/ GLA® 272,883 sgm N/A 572,407 sgm

# Employees 14,405 10,329 425

' Revenues net of intercompany eliminations.

? Adjusted EBITDA defined as Operating Profit, plus Depreciation and Amortization, less the impact of marking to market the values of
our investment properties; InRetail Adjusted EBITDA includes holding costs and intercompany eliminations.

®Excludes 2 managed properties; total 20 (610,656 sqm GLA).
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1. CONSOLIDATED FINANCIAL STATEMENTS

Consolidated Income Statement
Second Quarter of 2015, compared to Second Quarter of 2014
Six months ended June 30, 2015 compared to the six months ended June 30,2014

InRetail Peru Corp

Consolidated Income Statement Second Quarter For the six months ended June 30,
2015 2014 Change 2015 2014 Change
In Millions (Nuevos Soles ) % (Nuevos Soles) %

Revenues:

InRetail Consumer: 1,549 1,389 11.5% 3,069 2,739  12.0%
Supermarkets 972 880 10.3% 1,944 1,749 11.1%
Pharmacies 580 512 13.3% 1,130 995 13.5%
Intersegment transactions -2 -3 -22.9% -5 -5 -7.8%

InRetail Shopping Malls: 107 79 353% 209 145 44.0%

Intercompany transactions -10 -9 9.7% -22 -20 8.3%

Total revenues 1,646 1,459 12.8% 3,257 2,865 13.7%

Cost of sales:

InRetail Consumer -1,115 -1,000 11.4% -2,214 -1,984 11.6%
Supermarkets -722 -651 10.8% -1,444 -1,302 10.9%
Pharmacies -393 -349 12.7% -770 -682 12.9%

InRetail Shopping Malls -34 -29 16.8% -65 -53 23.8%

Intercompany transactions 2 3 -315% 3 3 4.5%

Total cost of sales -1,147 -1,026 11.7% -2,277 -2,034 11.9%

Gross profit:

InRetail Consumer: 434 389 11.7% 855 755 13.1%
Supermarkets 250 229 9.1% 500 448 11.8%
Pharmacies 187 163 14.5% 359 313 14.7%
Intersegment transactions -2 -3 -22.9% -5 -5 -7.8%

InRetail Shopping Malls: 73 50 46.2% 144 92 55.6%

Intercompany transactions -8 -6 29.0% -19 -17 9.0%

Total gross profit 499 433  15.4% 980 831 18.0%

Selling and administrative -370 -334  10.8% -723 -644  12.3%

Other operating income 9 16  -45.8% 13 32 -59.3%

Operating profit 138 115 20.0% 270 219 23.3%

Financial income (expenses), net -91 -30  203.0% -199 -78  155.0%

Income tax expense -31 -29 6.2% -45 -51  -11.8%

Net Income 16 56 -70.8% 26 90 -71.2%
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Consolidated Statement of Financial Position
As of June 30, 2015 and December 31,2014

InRetail Peru Corp

As of As of
Consolidated Statement of Financial Position
June 30, December 31,
2015 2014

In Millions

(nuevos soles)

Cash and short-term deposits 159 285
Investments at fair value through profit or loss 24 0
Inventories, net 768 804
Available-for-sale investment 60 0
Other current assets 307 335
Property, furniture and equipment 2,344 2,273
Investment properties 2,359 2,292
Intangible assets 1,181 1,176
Other non current assets 143 133
Total assets 7,345 7,298
Short- term debt 79 75
Other short-term liabilities 1,494 1,504
Long-term debt 2,388 2,121
Other long-term liabilities 302 539
Total liabilities 4,263 4,240
Non-controlling interest 6 6
Net equity attributable to controlling shareholders 3,075 3,052
Total net equity and liabilities 7,345 7,298
Consolidated Statement of Cash flows
As of June 30,2015 and June 30, 2014
InRetail Peru Corp
Consolidated Statement of Cash Flows As of June 30,
2015 2014

In Millions (nuevos soles)
Operating Activities

Net cash flows from operating activities 317 76
Net cash flows used in investing activities (223) (214)
Net cash flows used in from financing activities (220) 33
Net (decrease) increase of cash and short-term deposits (126) (105)
Cash and short-term deposits at the beginning of the period 285 284
Cash and short-term deposits at the end of the period 159 179
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[11. RESULTS ANALYSIS

The following analysis compares InRetail Peru's results for the second quarter of 2015 with the
same period in 2014, and the results for the six months ended June 30, 2015 with the six months
ended June 30, 2014.

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 Consolidate Income
Statement, starting with a consolidated view of InRetail Peru and further explaining the Consumer
and Shopping Malls' segments with individual clarifications for Supermarkets and Pharmacies.

Revenues

InRetail Peru's revenues grew S/. 187 million, or 12.8% in the second quarter of 2015, compared to
the same period in 2014, primarily due to same store sales growth, new store openings and new
GLA. For the six months ended June 30, 2015, InRetail Peru's revenues were S/. 3,257 million, an
increase of 13.7% over the same period in 2014.

InRetail Consumer's revenues grew S/. 160 million, or 11.5% in the second quarter of 2015,
compared to the same period in 2014. For the six months ended June 30, 2015, InRetail
Consumer's revenues were S/. 3,069 million, an increase of 12.0% over the same period in 2014.

» Supermarkets’' revenues grew S/. 91 million, or 10.3% in the second quarter of 2015, compared
to the same period in 2014. This growth is explained by a same store sales growth of 4.1% and
19k sqm of additional sales area since Q2'14, an increase of 7.7%.

For the six months ended June 30, 2015, revenues were S/. 1,944 million, an increase of 11.1%
over the same period in 2014, with a same store sales increase of 4.8%.

= Pharmacies’ revenues grew S/. 68 million, or 13.3% in the second quarter of 2015, compared to
the same period in 2014, due to a same store sales growth of 5.2%, and 94 additional stores
since Q2'14. For the six months ended June 30, 2015, revenues were S/. 1,130 million, an
increase of 13.5% over the same period in 2014, with a same store sales increase of 5.8%.

InRetail Shopping Malls' revenues grew S/. 28 million, or 35.3% in the second quarter of 2015,
compared to the same period in 2014, due to the increase in revenues from two additional malls (i)
Real Plaza Sullana acquired at the end of May 2015 and (ii) Real Plaza Centro Civico acquired in
August 2014, shopping mall expansions since Q2'14 (73k sgm of additional GLA, or 14.7% increase
over the past 12 months) and an increase in revenues from existing shopping malls.
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InRetail Shopping Malls' revenues were S/. 209 million for the six months ended June 30, 2015, an
increase of 44.0% over the same period in 2014.

Net rental income is defined as total income minus reimbursable operating costs related to the
maintenance and management of our 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/. 55 million in the second quarter of 2014 to S/. 79 million in the
same period in 2015 (growth of 45.2%). For the six months ended June 30, net rental income
increased from S/. 101 million in 20714 to S/. 155 million in 2015 (growth of 53.2%).

Cost of Sales

InRetail Peru's cost of sales grew S/. 120 million, or 11.7% in the second quarter of 2015,
compared to the same period in 2014. For the six months ended June 30, 2015, InRetail Peru's cost
of sales was S/. 2,277 million, an increase of 11.9% over the same period in 2014.

InRetail Consumer's cost of sales grew S/. 114 million, or 11.4% in the second quarter of 2015,
compared to the same period in 2014. For the six months ended June 30, 2015, InRetail
Consumer's cost of sales was S/. 2,214 million, an increase of 11.6% over the same period in 2014.

»= Supermarkets' cost of sales grew S/. 70 million, or 10.8% in the second quarter of 2015,
compared to the same period in 2014, explained by lower contributions from fewer store
openings despite higher commercial from suppliers. For the six months ended June 30, 2015,
Supermarkets' cost of sales was S/. 1,444 million, an increase of 10.9% over the same period in
2014.

*» Pharmacies’' cost of sales grew S/. 44 million, or 12.7% in the second quarter of 2015,
compared to the same period in 2014. For the six months ended June 30, 2015, Pharmacies'
cost of sales was S/. 770 million, an increase of 12.9% over the same period in 2014. In both
cases, cost of sales growth was below sales growth due to a change in the mix of products
sold.

InRetail Shopping Malls' cost of sales increased S/. 5 million, or 16.8% in the second quarter of
2015, compared to the same period in 2014. For the six months ended June 30, 2015, InRetail
Shopping Malls' cost of sales was S/. 65 million, an increase 23.8% over the same period in 2014.
Cost of sales grew less than revenues growth in both periods mainly due to fixed costs dilution.

Gross Profit

InRetail Peru's gross profit grew S/. 67 million, or 15.4 % in the second quarter of 2015, compared
to the same period in 2014. For the six months ended June 30, 2015, InRetail Peru's gross profit
was S/. 980 million, an increase of 18.0% over the same period in 2014.

We define gross margin as gross profit as a percentage of revenues. As a result of the above
mentioned factors, InRetail Peru's gross margin improved to 30.3% in the second quarter of 2015,
compared to 29.7% registered in the second quarter of 2014. Considering the six months ended
June 30, 2015, gross margin improved to 30.1% from 29.0 % in comparison to the previous year.
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InRetail Consumer's gross profit grew S/. 45 million, or 11.7% in the second quarter of 2015,
compared to the same period in 2014. For the six months ended June 30, 2015, gross profit was
S/. 855 million, an increase of 13.1% over the same period in 2014.

InRetail Consumer's gross margin was 28.0% in the second quarter of 2015, in line with the second
quarter of 2014. For the six months ended June 30, 2015, gross margin improved from 27.6% to
27.9% in comparison to the first six months of 2014.

» Supermarkets' gross profit increased S/. 21 million, or 9.1% in the second quarter of 2015,
compared to the same period in 2014. In spite of competitive dynamics, our commercial
margin increased 200 bps which was offset by lower commercial contributions from fewer
number of store openings. As a result, our gross margin decreased from 26.0% to 25.7%.

For the six months ended June 30, 2015, gross profit and gross margin were S/. 500 million
and 25.7% respectively compared to S/. 448 million and 25.6% for the same period in 2014.

* Pharmacies’ gross profit grew S/. 24 million, or 14.5% in the second quarter of 2015 compared
to the same period in 2014, mainly due to a change in the mix of products sold; improving
gross margin from 31.9% to 32.3%.

For the six months ended June 30, 2015, gross profit and gross margin were S/. 359 million
and 31.8% respectively compared to S/. 313 million and 31.5% for the same period in 2014.

InRetail Shopping Malls' gross profit grew S/. 23 million, or 46.2% in the second quarter of 2015
compared to the same period in 2014, improving its gross margin from 63.2% to 68.2%, mainly due
to fixed costs dilution.

For the six months ended June 30, 2015, gross profit and gross margin were S/.144 million and
68.7% respectively, compared to S/. 92 million and 63.6% for the same period in 2014.

Selling and Administrative Expenses

The following table sets forth InRetail Peru's selling and administrative expenses for the second
quarter of 2015 and 2014, and the six months ended June 30, 2015 and 2014.

Selling and Administrative expenses

Second Quarter For the six months ended June 30,
2015 2014 Change 2015 2014 Change
(Nuevos Soles ) % (Nuevos Soles ) %
In Millions
InRetail Consumer: 367 330 11.3% 720 642 12.1%
Supermarkets 227 209 8.4% 446 406 9.8%
Pharmacies 143 124 15.1% 278 241 15.3%
Holding .expenses and intersegments P 3 31.8% 5 5 _15.5%
transactions
InRetail Shopping Malls: 8 8 -1.1% 16 14 9.0%
Holding expenses and consolidation adj. -5 -4 24.6% -13 -13 -1.3%
Total selling and administrative expenses 370 334 10.8% 723 644 12.3%
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InRetail Peru's selling and administrative expenses grew S/. 36 million, or 10.8% in the second
quarter of 2015 compared to the same period in 2014. As a percentage of revenues, selling and
administrative expenses were 22.5% in the second quarter of 2015, compared to 22.9% in the same
period in 2014.

For the six months ended June 30, 2015, InRetail Peru's selling and administrative expenses were
S/. 723 million, 12.3% higher than in the same period in 2014. As a percentage of revenues, selling
and administrative expenses were 22.2% in the six months ended June 30, 2015, compared to
22.5% in the same period in 2014.

InRetail Consumer's selling and administrative expenses grew S/. 37 million, or 11.3% in the
second quarter of 2015 compared to the same period in 2014. As a percentage of revenues, selling
and administrative expenses were 23.7% in the second quarter of 2015, compared to 23.8% in the
same period in 2014.

For the six months ended June 30, 2015, InRetail Consumer's selling and administrative expenses
were S/. 720 million, 12.1% higher than in the same period in 2014. As a percentage of revenues,
selling and administrative expenses were 23.5% in the six months ended June 30, 2015, compared
to 23.4% in the same period in 2014.

» Supermarkets' selling and administrative expenses increased S/. 17 million, or 8.4% in the
second quarter of 2015 compared to the same period in 2014. This increase is explained by
higher rental and operational expenses associated to new stores in early stages of operation,
compensated by higher employee productivity, store efficiencies and a reduction in pre-
operational expenses related to fewer store openings. As a percentage of supermarket
revenues, selling and administrative expenses decreased from 23.8% to 23.4%. For the six
months ended June 30, 2015, selling and administrative expenses were S/. 446 million, an
increase of 9.8% over the same period in 2014, but decreasing from 23.2% to 22.9% as a
percentage of supermarket revenues for the same reasons explained above.

*» Pharmacies’ selling and administrative expenses grew S/. 19 million, or 15.1% in the second
quarter of 2015 compared to the same period in 2014, mainly due to higher operational and
rental expenses from 94 additional stores since Q2'14, and an increase in commissions to our
salesforce related to the higher penetration of private label products. This increase was
partially compensated by reductions in logistic expenses coming from recent cost initiatives
and the full operation of our new distribution center. As a result, selling and administrative
expenses as a percentage of revenues increased from 24.2% in the second quarter of 2014 to
24.6% in the same period of 2015. For the six months ended June 30, 2015, selling and
administrative expenses were S/. 278 million, an increase of 15.3% over the same period in
2014 and 24.6% as a percentage of revenue versus 24.3% in the same period of 2014.

InRetail Shopping Malls’ selling and administrative expenses in the second quarter of 2015 were in
line with the same period in 2014. As a percentage of shopping malls revenues, selling and
administrative expenses decreased from 9.7% in the second quarter of 2014 to 7.1% in the same
period in 2015 explained by the dilution of fixed costs after the acquisition and operation of Real
Plaza Sullana and Real Plaza Centro Civico, and shopping mall expansions (73k sqm of additional
GLA since Q2'14). For the six months ended June 30, 2015, InRetail Shopping Malls' selling and
administrative expenses were S/.16 million, 9.0% above the same period in 2014 but lower with
respect to revenues (from 9.8% to 7.4% as a percentage of revenues) also explained by fixed cost
dilutions.
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Other Operating Income (Expenses), Net

InRetail Peru’s other operating income (expenses), net, resulted in an income of S/. 9 million in the
second quarter of 2015, compared to S/. 16 million in the same period in 2014. For the six months
ended June 30, 2015, InRetail Peru's other operating income (expenses), net, resulted in an income
of S/. 13 million, compared to an income of S/. 32 million in the same period of 2014.

InRetail Consumer's other operating income (expenses), net, resulted in an income of S/. 3 million
in the second quarter of 2015, compared to an expense of S/. 0.4 million in the same period of
2014. For the six months ended June 30, 2015, InRetail Consumer's other operating income
(expenses), net, resulted in an income of S/. 2 million, compared to an income of S/. 11 million in
the same period in 2014.

» Supermarkets' other operating income (expenses), net, resulted in a gain of S/. 2 million in the
second quarter of 2015, compared to an expense of S/. 0.5 million in the same period in 2014.
For the six months ended June 30, 2015, Supermarkets' other operating income (expenses),
net, resulted in an income of S/. 2 million, compared to an extraordinary income of S/. 11
million in the same period in 2014 which was originated by the sale of unused land plot.

* Pharmacies' other income (expenses), net, resulted in an income of S/. 0.2 million in the
second quarter of 2015, compared to S/. 0.01 million in the same period in 2014. For the six
months ended June 30, 2015, Pharmacies' other operating income (expenses), net, resulted in
an income of S/. 0.3 million, compared to S/. 0.6 million in the same period in 2014.

Other operating income is generated primarily in InRetail Shopping Malls by increases in the fair
value of investment properties, determined in accordance with IFRS. In the second quarter of 2015,
other operating income from marking the investment properties to market was S/. 8 million
compared to S/. 20 million in the same period in 2014. For the six months ended June 30, 2015,
other operating income from marking the investment properties to market was S/. 14 million
compared to S/. 24 million for the same period in 2014, mainly explained by the addition of new
malls.

Operating Profit

The following table sets forth InRetail Peru's operating profit for the second quarter of 2015 and
2014, and for the six months ended June 30, 2015 and 2014.

Operating Profit Second Quarter For the six months ended June 30,
2015 2014 Change 2015 2014 Change
(Nuevos Soles) % (Nuevos Soles) %
In Millions
InRetail Consumer: 70 58 19.4% 137 124 10.2%
Supermarkets 25 19 33.9% 56 52 7.9%
Pharmacies 45 40 13.2% 81 72 12.5%
Holding expenses and intersegments -0 - - -0 - -
InRetail Shopping Malls: 73 62 16.8% 142 102 38.3%
Holding expenses and intersegments -5 -6 - -9 -7 18.6%
Total Operating Profit 138 115 20.0% 270 219 23.3%
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InRetail Peru's operating profit grew S/. 23 million, or 20.0%, in the second quarter of 2015
compared to the same period in 2014. Operating margin (defined as operating profit as a
percentage of revenues) was 8.4% in the second quarter of 2015 compared to 7.9% in the same
period in 2014. For the six months ended June 30, 2015, InRetail Peru's operating profit reached
S/. 270 million, 23.3% over the same period in 2014. InRetail Peru's operating margin was 8.3% for
the six months ended June 30, 2015, compared to 7.7% for the same period in 2014.

InRetail Consumer's operating profit grew S/. 11 million, or 19.4%, in the second quarter of 2015
compared to the same period in 2014. Operating margin (defined as operating profit as a
percentage of revenues) was 4.5% in the second quarter of 2015 compared to 4.2% in the same
period in 2014. For the six months ended June 30, 2015, InRetail Consumer's operating profit
reached S/. 137 million, 10.2% higher compared to the same period in 2014. InRetail Consumer's
operating margin was 4.5% for the six months ended June 30, 2015, in line with the same period in
2014.

= Supermarkets' operating profit increased S/. 6 million, or 33.9% in the second quarter of 2015
compared to the same period in 2014. Operating margin was 2.6% in the second quarter of
2015, compared to 2.2% the same period of 2014. Supermarkets' operating profit and operating
margin were S/. 56 million and 2.9% respectively for the six months ended June 30, 2015,
compared to S/. 52 million and 3.0% for the same period in 2014.

= Pharmacies' operating profit grew S/. 5 million, or 13.2% in the second quarter of 2015
compared to the same period in 2014. Its operating margin was 7.7% in line with the same
period in 2014. For the six months ended June 30, 2015, operating profit and operating margin
were S/. 81 million and 7.2% respectively, compared to S/. 72 million and 7.3 % for the same
period in 2014,

InRetail Shopping Malls’ operating profit grew S/. 10 million, or 16.8% in the second quarter of
2015 compared to the same period in 2014. For the six months ended June 30, 2015 operating
profit and operating margin were S/. 142 million and 67.7% respectively, compared to S/. 102
million and 70.5% for the same period in 2014.

Financial Income (Expenses), Net

InRetail Peru's financial income (expenses), net, resulted in S/. 91 million of expenses in the
second quarter of 2015, compared to S/. 30 million of expenses in the same period of 2014. For the
six months ended June 30, 2015 we registered expenses of S/. 199 million, compared to expenses
of S/. 78 million in the same period of 2014. This is mainly explained by an increase in borrowings
that took place in the second half of 2014, related to debt refinancing to lower our cost of debt and
capital injection for growth investments.

Due to the effect of the depreciation of the Nuevo Sol relative to the U.S. dollar on our financial
liabilities denominated in U.S. dollars, we registered a net exchange loss (non-cash) of S/. 34
million in the second quarter of 2015, compared to a net exchange gain (non-cash) of S/. 7 million
in the same period of 2014. In the second quarter of 2015, the Nuevo Sol depreciated 2.7% versus
having appreciated 0.35% in the same period of 2014. For the six months ended June 30, 2015 we
registered a net exchange loss (non-cash) of S/. 97 million, compared to a net exchange gain
(non-cash) of S/. 1 million in the same period of 2014. In this period, the Nuevo Sol depreciated
6.6% in 2015 compared to a minor appreciation in the same period of 2014.
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InRetail Consumer's financial income (expenses), net, resulted in S/. 44 million of expenses in the
second quarter of 2015, compared to S/. 23 million of expenses in the same period of 2014. For the
six months ended June 30, 2015 we registered S/. 101 million of expenses, compared to a gain of
S/. 53 million in the same period of 2014. This is mainly explained by an increase in borrowings
used to refinance liabilities to reduce interest rates as well as to invest in new stores. In October,
2014, InRetail Consumer refinanced USS 270 million at an interest rate of 8.875% with a new loan
of USS 300 million at a lower interest rate of 5.25% and issued S/. 250 million of additional debt at
an interest rate of 6.8125%.

Due to the effect of the depreciation of the Nuevo Sol relative to the U.S. dollar on our financial
liabilities denominated in U.S. dollars, we registered a net exchange loss (non-cash) of S/. 12
million in the second quarter of 2015 compared to a net exchange gain (non-cash) of S/. 4 million
in the same period of 2014. For the six months ended June 30, 2015 we registered a net exchange
loss (non-cash) of S/. 45 million, compared to a net exchange gain (non-cash) of S/. 0.3 million in
the same period of 2014. The variations of the Nuevo Sol are explained above at the consolidated
level.

InRetail Shopping Malls' financial income (expenses), net, resulted in S/. 47 million of expenses in
the second quarter of 2015, compared to S/. 8 million of expenses in the same period of 2014. For
the six months ended June 30, 2015 we registered S/. 99 million of expenses, compared to S/. 26
million of expenses in the same period of 2014. This is mainly explained by an increase in
borrowings used to refinance liabilities to reduce interest rates as well as to invest in new
shopping mall projects. In July, 2014, InRetail Shopping Malls refinanced USS 185 million at an
interest rate of 8.75% with a new loan of USS 350 million at a lower interest rate of 6.50% and
issued S/. 141 million of additional debt at an interest rate of 7.875%.

Due to the effect of the depreciation of the Nuevo Sol relative to the U.S. dollar on our financial
liabilities denominated in U.S. dollars, we registered a net exchange loss (non-cash) of S/. 22
million in the second quarter of 2015, compared to a net exchange gain (non-cash) of S/. 3 million
in the same period of 2014. For the six months ended June 30, 2015 we registered a net exchange
loss (non-cash) of S/. 52 million, compared to a net exchange gain (non-cash) of S/. 0.6 million in
the same period of 2014. The variations of the Nuevo Sol are explained above at the consolidated
level.

Income Tax Expense

Income tax is paid based on the profit from sales and rental revenues in our segments as well as
capital gains tax from realized gains or losses in the value of investment properties. InRetail Peru
registered an income tax expense of S/. 31 million in the second quarter of 2015 (compared to S/.
29 million in the same period in 2014), out of which S/. 15 million corresponds to deferred income
tax. For the six months ended June 30, 2015, income tax expense decreased S/. 6 million, or 11.8%
compared to the same period in 2014.
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InRetail Peru registered a net income of S/. 16 million in the second quarter of 2015 compared to a
net income of S/. 56 million in the same period in 2014. Net margin (net income as a percentage of
revenues) was 1.0% in the second quarter of 2015 compared to 3.9% in the same period in 2014.

InRetail Peru's net income was S/.26 million for the six months ended June 30, 2015, compared to
a net income of S/. 90 million in the same period in 2014. Net margin was 0.8% in the six months
ended June 30, 2015, compared to 3.1% in the same period in 2014.

Adjusted EBITDA'

The following table sets forth InRetail Peru's adjusted EBITDA for the second quarter of 2015 and
2014, and the six months ended June 30, 2015 and 2014.

InRetail Peru's adjusted EBITDA increased S/. 39 million, or 29.6% in the second quarter of 2015
compared to the same period in 2014. Adjusted EBITDA margin (Adjusted EBITDA as a percentage
of revenues) increased from 9.0% in the second quarter of 2014 to 10.3% in the same period in
2015.

InRetail Peru's adjusted EBITDA amounted to S/. 333 million for the six months ended June 30,
2015, an increase of 34.1% over the same period in 2014. Adjusted EBITDA margin improved from
8.7% in the six months ended June 30, 2014 to 10.2% in the same period in 2015.

Adjusted EBITDA Second Quarter For the six months ended June 30,
2015 2014 Change 2015 2014 Change
In Millions (Nuevos Soles) % (Nuevos Soles ) %
InRetail Consumer: 105 89 17.7% 206 182 13.2%
Supermarkets 52 a4 19.2% 109 98 10.9%
Pharmacies 53 46 16.7% 98 84 16.3%

Holding expenses and

. . -1 -0 105.1% -1 -1 80.3%
intersegments transactions
InRetail Shopping Malls: 66 43 54.8% 129 79 63.8%
Total 171 132 29.7% 335 261 28.5%
Holding expenses and intercompany
transactions -1 -1 34.3% -2 -13 -82.2%
Adjusted EBITDA 170 131 29.6% 333 248 34.1%

InRetail Consumer's adjusted EBITDA increased S/. 16 million, or 17.7% in the second quarter of
2015 compared to the same period in 2014. Adjusted EBITDA margin (adjusted EBITDA as a
percentage of revenues) increased from 6.4% in the second quarter of 2014 to 6.8% in the same
period in 2015. For the six months ended June 30, 2015, InRetail Consumer's adjusted EBITDA
amounted to S/. 206 million, an increase of 13.2% over the same period in 2014. Adjusted EBITDA
margin was 6.7% in Q2 2015 compared to 6.6% in the same period in 2014."

! We define Adjusted EBITDA as operating profit, plus depreciation and amortization, less the impact of marking to market the values of
our investment properties.
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» Supermarkets' adjusted EBITDA increased S/. 8 million, or 19.2% in the second quarter of
2015 compared to the same period in 2014 whilst adjusted EBITDA margin increased from
5.0% in the second quarter of 2014 to 5.4% in the same period 2015. For the six months
ended June 30, 2015, adjusted EBITDA amounted to S/.109 million, 10.9% higher over the
same period in 2014. Adjusted EBITDA margin was 5.6% in the six months ended in 2015,
staying in line with the same period in 2014 due to an extraordinary income of S/. 11 million
from the sale of an unused land plot.

= Pharmacies' adjusted EBITDA grew S/. 8 million, or 16.7% in the second quarter of 2015
compared to the same period in 2014 whilst adjusted EBITDA margin improved from 8.9%
in the second quarter of 2014 to 9.2% in the same period in 2015. For the six months ended
June 30, 2015, adjusted EBITDA amounted to S/. 98 million, 16.3% more compared to the
same period in 2014. Adjusted EBITDA margin improved from 8.5% in the six months ended
June 30, 2014 to 8.7% in the same period in 2015.

InRetail Shopping Malls' adjusted EBITDA grew S/. 23 million, or 54.8% in the second quarter of
2015 compared to the same period in 2014. Adjusted EBITDA margin improved from 53.8% in the
second quarter of 2014 to 61.5% in the same period in 2015. For the six months ended June 30,
2015, adjusted EBITDA was S/. 129 million, 63.8% higher over the same period in 2014 whilst
adjusted EBITDA margin improved from 54.3% to 61.8% in the same period.

InRetail Shopping Malls' adjusted EBITDA divided by net rental income (Net Rental Margin) was
83.2% in the second quarter of 2015, compared to 78.0% in the same period of 2014. For the six
months ended June 30, 2015, InRetail Shopping Malls' Net Rental Margin was 83.1%, compared to
77.7% in the same period of 2014.
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InRetail's Consolidated CAPEX

The following graph sets forth the evolution of the Capital Expenditures per quarter, mainly used to
finance the acquisition of the new shopping malls and store openings:

__________________________________

242

134

114 104

74

Q114 Q214 Q3’14 Q4’14 Q1’15 Q2’15

Consolidated Financial Debt

The following graph sets forth the main financial ratios of InRetail Peru, consolidated for the years
2012, 2013, 2014 and the last twelve months as of March and June 2015:

4.0x 4.0x

3.8x
3.6x 3.6Xx 3.6x
3.4x
2.9x
1.3x
2012 2013 2014 LTM Q115  LTM Q215
Net debt / EBITDA Debt / EBITDA
Debt 1,668 1,722 2,446 2,499 2,467
Cash 1,125 324 285 302 242
Net
Debt 542 1,398 2,160 2,197 2,225
. i R
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Financial Debt by Segment

The following diagram sets forth the financial consolidated debt by segment as of June 30, 2015:

:3: InRetail

PERU CORP

i Total Consolidated Debt: S/.2,467 mm i

Debt / EBITDA: 3.6x
Net Debt / EBITDA: 3.2x

1, InRetail ., InRetail
D0 0O o
7~ Consumer *J~ Shopping Malls
3.2x 3.2x 8.2x
2.0x 3.0 - 3.1x
2.8x
2.4x >4x o5 5.0x
2.0x 4.9x - 4.5x
4.7x
0.4x
2012 2013 2014 LTM Q115 LTM Q215 2012 2013 2014 LTMQT15  LTM Q2'15
Debt 976 1,095 1,347 1,374 1,339 691 624 1,111 1,139 1,128
Cash 306 215 168 148 144 656 81 124 161 93

Financial Covenants

InRetail Consumer

LTM Q2'15 Covenants
Net Debt/ EBITDA 2.72x <3.75x Prior to the 2nd anniversary

InRetail Shopping Malls

LTM Q2'15 Covenants

Total Debt/ Total Assets 36.0% <60%
Secured Debt/ Total Assets 2.3% <30%
Adj. EBITDA/ Interest Expense 2.38x >1.75x Prior to the 2nd anniversary

Unencumbered Assets/ Unsecured Debt 250.4%  >150%
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IV KEY INDICATORS

NUMBER OF STORES AND SALES AREA OF RETAIL SEGMENTS

Supermarkets
Sales Area (‘000 sqgm)

249 253 261 270 273 273

Q1’14 Q214 Q314 Q4’14 Q1’15 Q2'15
98 98 100 101 102 102

Pharmacies
Ne° Stores

Ja1 754 787 837 | 838 848

Q1’14 Q214 Q314 Q4’14 Q1’15 Q2'15

NUMBER OF SHOPPING MALLS AND GLA OF INRETAIL SHOPPING MALLS

Shopping Malls
GLA{DD0D samy)
553 55E 872
475 |

Q114 Q214 Q14 o414 Q115 Q15

M= Malls 5 16 17 17 7 12
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QUARTERLY SAME STORE SALES (SSS) GROWTH BY SEGMENT

Supermarkets
- 5.8%
4.8% , 4.5%
I I 4.1%
Q114 Q14 Q14 Q414 Q115 Q15

555 Averages 2013: 0.4% 2014: 4 4%
Pharmacies
10.8%

9.3%
8.2%
G.4%
I i )

Q114 Q214 Q214 Q414 2118 Q215

555 Averages 2013: 2.7% 2014: 5.5%

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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