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Q1’19 CONSOLIDATED FINANCIAL RESULTS
Million Soles (S/ mm)

Highlights Revenues

Adj. EBITDA (Pre-IFRS 16) 1/ Net Income (Pre-IFRS 16) 1/

2,711 3,249

7,810

12,243 12,782

Q1’18 Q1’19 2017 LTM Q1’192018

+19.9%

Margin 8.3% 9.9% 10.6% Margin -0.8% 3.4% 3.7%

226
321

825

1,183
1,279

LTM Q1’192017Q1’18 Q1’19 2018

+42.5%

-21

111

286

225

357

LTM Q1’19Q1’18 2017Q1’19 2018

1.8%9.7%

Gross 

Margin
28.8% 29.3% 30.7% 29.2% 29.3%

10.0% 2.8%

Note: 2018 consolidated figures include eleven months of Quicorp’s operation and one-time expenses related to the acquisition. 
1/ 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 excludes IFRS 16 effect. 

 Strong double digit growth in Revenues and Adjusted EBITDA, 

and a significant growth in Net Income, with only two months 

of Quicorp incorporated in Q1’18

 Solid performance of our Food Retail and Pharma segments

 Gross, Adjusted EBITDA and Net Income margin 

improvements
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LTM Q1’19 FINANCIAL AND OPERATIONAL SNAPSHOT
Million Soles (S/ mm)

+LTM Q1’19  figures 
(S/ mm; %)

Revenues
% Revenues Contribution

5,350
42%

7,029
55%

509
4%

12,782

Adj. EBITDA (Pre-IFRS 16) 2/

% EBITDA Contribution
356
28%

620
48%

311
24%

1,279

Adj. EBITDA Margin
(Pre-IFRS 16) 3/ 6.7% 8.8% 79.1% 10.0%

Market Position 1st 1st 1st _

# of Stores 457 2,062 21 _

# of Employees 16,061 21,095 435 37,591

Food 
Retail

+ =

Pharma
Shopping

Malls

1/ Consolidated figures for InRetail include intercompany eliminations and consolidation adjustments. 2/ Adj. EBITDA excludes mark-to-market gains from valuation of investment properties in 
the Food Retail and Shopping Malls segment and IFRS 16 effect. 3/ InRetail Shopping Malls’ Adjusted EBITDA margin is represented here as our Net Rental Margin, calculated as Adj. EBITDA/Net 
Rental Income. 

1/
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FOOD RETAIL

Solid SSS growth of 9.5% in Q1’19

Opened 1 Economax (+4.7k sqm) and 41 net Mass stores (+5.9k sqm) in Q1’19

Gross margin of 25.2% in Q1’19, despite the higher penetration of new formats
and a lower participation of textile and household categories with higher margins

Adjusted EBITDA margin of 6.1% in Q1’19, mainly explained by a slight gross
margin reduction and pre-opening expenses from new stores in process of
maturation

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

% Revenues per format 
(Q1’19)

86%

5%

7%

3%

2/

S/ mm Q1'19 Q1'18 Var %

Revenues 1,440              1,234              16.6%

Gross Profit 363                 312                 16.3%

Adj. EBITDA 1/ (Pre-IFRS 16) 88                    76                    15.2%

Gross Mg 25.2% 25.3% -7 bps

Adj. EBITDA Mg 1/
(Pre-IFRS 16) 6.1% 6.2% -7 bps
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Revenues, Gross Profit and Adjusted EBITDA positively impacted by the acquisition of 
Quicorp, with only 2 months of Quicorp incorporated in Q1’18

Gross margin increased 106 bps versus Q1’18

Adjusted EBITDA margin significantly increased 366 bps versus Q1’18, positively 
impacted by the execution of synergies in Pharmacies

Pharmacies: 

• SSS growth of 6.3% in Q1’19

• Gross margin of 34.9%, 330 bps above Q1’18 due to execution of synergies, with an 
Adjusted EBITDA margin of 11.4%

MDM: 

• Gross margin of 14.2% in Q1’19, which considers reclassification of logistic expenses 
related to the distribution of products, from operating expenses to cost of goods sold, 
as per IFRS 15

• Adjusted EBITDA margin of 2.5% in Q1’19 negatively impacted by S/3.4 mm of one-
time expenses related to overhead reduction in Peru

PHARMA

1/ 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.
2/ Corresponds to holding accounts, consolidation adjustments and intercompany eliminations. 3/ Adj. EBITDA excludes IFRS 16 effect.

Pharmacies MDM 1/ Adj. 2/ Total

Revenues 1,238              621                 -154             1,705            1,379            23.6%

Gross Profit 432                 88                    -2                  518               404               28.1%

Adj. EBITDA 3/ (Pre-IFRS 16) 141                 16                    2                    159               78                  103.5%

Gross Mg 34.9% 14.2% - 30.4% 29.3% 106 bps

Adj. EBITDA Mg 3/
(Pre-IFRS 16) 11.4% 2.5% - 9.3% 5.7% 366 bps

S/ mm Q1'18
Q1'19

Var %
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SHOPPING MALLS 

Revenue growth of 4.3% in Q1’19, with solid tenant SSS growth of 5.3% in 
Q1’19

Maintained high occupancy rates in malls of ~95% in Q1’19

Mark-to-market1/ gain of S/3.2 mm in Q1’19 vs S/3.1 mm in Q1’18

Construction of Real Plaza Puruchuco on schedule, with expected opening 
in Q4’19

1/ Adjusted EBITDA excludes mark-to-market gains from valuation of investment properties and excludes IFRS 16 effect.
2/ Net Rental Margin is calculated as Adj. 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.

Puruchuco mall construction as of April’19 –
View from Javier Prado Avenue

S/ mm Q1'19 Q1'18 Var %

Revenues 127                 122                 4.3%

Gross Profit 84                    83                    1.2%

Adj. EBITDA 1/ (Pre-IFRS 16) 76                    76                    -0.1%

Gross Mg 65.8% 67.8% -201 bps

Net Rental Mg 1/
(Pre-IFRS 16) 78.5% 80.7% -222 bps
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SHOPPING MALLS - PURUCHUCO UPDATE

Type of Tenant Anchors Other Retail 1/ Food Court & 
Restaurants

Services

% GLA 51% 39% 7% 3%

% Secured 100% 66% 56% 64%

Selection of
Secured
Tenants

GLA by Type of Tenant

Over 80% occupancy secured, with more than 250 brands 

from the best Peruvian and international tenants in fashion, 

entertainment and restaurant

More than 2 million visitors expected per month due to its 

strategic location in a highly dense urban area among Ate, 

Santa Anita and La Molina districts

Almost 80% of construction completed, on schedule to be 

opened in Q4’19

1/ Others tenants also includes IPAE, Mr. Joy, gyms and small modules.
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Openings Same Store Sales (SSS)

QUARTERLY OPENINGS AND SSS BY SEGMENT

Food Retail
Sales Area (‘000 sqm)

Pharmacies
No Stores

Shopping Malls
GLA (‘000 sqm)

Pharmacies

2018: 7.9%

Q3’18

4.5%

Q1’18 Q2’18 Q1’19Q4’18

7.4%

4.7% 4.8%

6.3%

Food Retail

Shopping Malls 2/

Q1’19Q1’18

5.1%

Q2’18 Q3’18 Q4’18

6.9%

5.0%
5.8% 5.3%

2018:     5.3% 

2018: 5.7%

297 287 288 296 296 

53 

Q3’18

32

Q4’18

47

Q1’18

36

Q2’18

43

Q1’19

329 324 335
372361

No Spmkts

No Economax

106

-

104

-

104

1

Mass

Economax

Spmkts

106

4

No malls

671 671 671 676 676 

Q1’19Q3’18Q1’18 Q2’18 Q4’18

21 21 21 21 21

1/ Includes 20 Mimarket convenience stores in Q1’19.
2/ Shopping Malls’ tenant SSS include anchor stores.

1,135 1,081 1,082 1,083 1,079

1,051 986 980 983

Q2’18Q1’18 Q3’18

2,063

1,006

Q4’18

2,0872,186

Q1’19

2,068 2,062

Mifarma

Inkafarma

106

5

No Mass 1/ 180 208 261 303 346

23

Q3’18 Q4’18Q1’18 Q2’18 Q1’19

10.2% 9.5%

4.7%

9.1%
7.8%
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CONSOLIDATED NET INCOME 
Million Soles (S/ mm)

79
107

260

415
442

Q1’18 Q1’19 20182017 LTM Q1’19

+35.7%

Net Income (Pre-IFRS 16) 1/ Net Income Breakdown (Pre-IFRS 16) 1/

Net Income excluding one-time financial expenses, FX and 
mark-to-market 2/ (Pre-IFRS 16)

1/ Net Income excludes IFRS 16 effect. 2/ Net Income adjusted for (i) one-time financial expenses related to the acquisition and associated liability management of S/102 mm in Q1’18 
and S/73 mm in Q2’18, (ii) FX loss/gain, (iii) mark-to-market income from the valuation of investment properties and (iv) IFRS 16 effect. 

111

66

-17

Net 
Income 
Q1’18

Lower 
Mark to 
Market

-21

Higher
Tax

EBITDA 
Growth

96

Higher 
D&A

Lower Net 
Financial 
Expenses

-1 3

Higher 
FX Gain

-15

Net 
Income 
Q1’19

-21

111

286

225

357

Q1’18 Q1’19 2017 2018 LTM Q1’19

Margin 2.9% 3.3% 3.3% 3.4% 3.5%

Margin -0.8% 3.4% 3.7% 1.8% 2.8%
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Consolidated CAPEX Cash-Flow Breakdown 

1/ Q1’18 CAPEX includes ~S/180 mm of the acquisition of Real Plaza Pucallpa and Estación Central, disclosed in previous Earnings Report 2018.

CAPEX AND CASH-FLOW BREAKDOWN 
Million Soles (S/ mm)

2018: S/998 mm

155

196

223
243

183

180

335

Q4’18Q1’18 Q3’18Q2’18 Q1’19

1/

643 

689 
159 

105 

-183

CAPEXStarting 
Cash 

Balance 
2019

Operating 
Cash Flow

14

Financial 
Debt and 

Lease 
Liability

-48

Financial 
Expenses

Other Non-
Operating 
Investing 
Activities

Ending Cash 
Balance 
Q1’2019
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Consolidated Financial Debt1/ USD Exposure 

CONSOLIDATED FINANCIAL DEBT 
Million Soles (S/ mm)

Debt

Cash

Net
Debt

2,446

285

2,160

4.0x

3.6x
3.3x 3.3x

4.8x

4.0x 4.0x

3.6x

3.2x

2.8x
2.5x

4.3x

3.5x

LTM 
Q1’18 PF

2014 2015 20182016 2017 LTM 
Q1’19

Net Debt/Adj. EBITDA Debt/Adj. EBITDA

2,670

325

2,344

2,659

432

2,227

2,704

599

2,105

38% 35% 38%
48% 50%

23%
23% 22%

39% 42% 40%
49% 48%

Dec-17Dec-15 Dec-16

3%

Dec-18

2%

Mar-19

Hedge PENUSD

5,069

671

4,398

1/ Periods of 2018 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. Adj. EBITDA excludes IFRS 16 effect.

5,089

497

4,592

5,187

700

4,487

Quicorp 
acquisition

3.5x
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DEBT BY SEGMENT 1/

Million Soles (S/ mm)

Total Consolidated Debt: S/5,187 mm

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

5.0x

3.7x
3.5x

-0.3x

2.8x 2.6x

2017 LTM 
Q1’18PF

2018

0.1x

LTM Q1’19

4.0x

5.8x 5.6x 5.7x

3.1x

5.4x 5.1x 4.9x

LTM 
Q1’18PF

2017 LTM Q1’192018

Debt

Cash

Net 
Debt

151

675

137

902

27

91

-64

1,193

278

915

1,795

170

1,626

1/ Periods of 2018 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 
treasury stock and cash equivalents as cash. Ratios are adjusted for currency hedge effect. Adj. EBITDA excludes IFRS 16 effect.

97

925

2,303

220

2,083

2,235

513

1,722

1,764

137

1,627

4.5x

122

1,086

826 1,0391,022 1,208 2,188

520

1,668

1,791

248

1,544

2.7x

3.2x
3.0x

3.4x

2.2x

2.9x
2.6x

3.1x

2018LTM 
Q1’18PF

2017 LTM Q1’19
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IFRS 16 BRIDGE - Q1’19 EBITDA 
Million Soles (S/ mm)

Accounting Operating Profit 258.1 52.6 133.0 79.2

Excluded rental expenses of assets 
with right-of-use as per IFRS 16

-77.1 -29.2 -54.7 -3.0

D&A of PP&E 2/ +68.9 +37.8 +30.0 -2.2

Additional amortization of assets with 
right-of-use as per IFRS 16

+71.6 +26.3 +50.5 +1.9

Adj. EBITDA 
(Pre-IFRS 16)

321.5 87.6 158.9 75.8

1/ Consolidated figures for InRetail include intercompany eliminations and consolidation adjustments.
2/ Includes mark-to-market and key money income. 

1/
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IFRS 16 RECONCILIATION - Q1’19 Net Income 
Million Soles (S/ mm)

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 IFRS 16

+22.0

Exchange rate income from debt of assets with 
right-of-use as per IFRS 16

-10.3

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

+71.6

Deferred income tax 2/ -1.8

Net Income
(Pre-IFRS 16)

110.5

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

1/
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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.


