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CORPORATE PRESENTATION

 Peruvian multi-format retailer, with presence in the Andean region through the 

Pharma business

 Leading positions in Peru, in its 3 business segments

 #1 food retail chain

 #1 pharmacy chain and distributor in Peru, with presence in the Andean 

region

 #1 shopping center operator

 Controlled by Intercorp Perú (BBB- / BBB-), one of Peru’s largest 

business conglomerates

Food Retail

Pharma

Shopping Malls

INRETAIL OVERVIEW
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CORPORATE PRESENTATION

BVL: INRETC1

Education

Float 27%

2021 Intercorp metrics:
a

 More than ~USD 7.2 billion in sales in 2021 

 Market capitalization of 2 public subsidiaries of ~USD 7.4 billion as of February, 2022

 More than 91,000 employees

Simplified organizational structure

INRETAIL IS PART OF ONE OF PERU’S LEADING BUSINESS GROUPS
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+FY 2021
(S/ mm; %)

Revenues
% Revenues Contribution

9,410
52%

8,064
45%

531
3%

17,922

Adj. EBITDA2/

% Adj. EBITDA Contribution
889
38%

1,140
49%

302
13%

2,249

Adj. EBITDA Margin3/ 9.4% 14.1% 76.8% 12.5%

Market Position 1st 1st 1st _

# of Stores 689 2,252 21 _

# of Employees 22,576 24,051 445 47,042

Food 
Retail

+ =

Pharma
Shopping

Malls

1/

Note: FY 2021 results consider Makro, which was acquired on December 23, 2020. 1/ Consolidated figures for InRetail include intercompany eliminations and consolidation adjustments. 2/ Adj. EBITDA excludes mark-to-market 
gains from valuation of investment properties in the Food Retail and Shopping Malls segments and includes IFRS 16 effect. 3/ InRetail Shopping Malls’ Adjusted EBITDA margin is represented here as our Net Rental margin, 
calculated as Adj. EBITDA (inc. IFRS 16)/Net Rental Income. 

2021 FINANCIAL AND OPERATIONAL SNAPSHOT
Million Soles (S/ mm)

CORPORATE PRESENTATION
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INVESTMENT THESIS
The leading multi-format retailer in a growing and underpenetrated Peruvian market 

CORPORATE PRESENTATION

Proven track record
for delivering 
sustainable and 

profitable growth

1

 Consistent organic growth and successful integration of acquisitions

 Seasoned management team with broad industry experience

 Access to capital markets backed by a successful track record

Significant upside 
potential

 Low penetration of modern retail in our three business segments

 Peru’s modern retail is still in its early stages of development

 Accelerated development of our leading e-commerce platforms 

Market leadership
with clear strategy

 Geographically diversified footprint with prime locations in each of the 24 
departments in Peru

 Highly recognized brands with a clear value proposition in our different formats

 Consistent sales area expansion while maintaining healthy SSS growth rates

2

3



91/: 2021 results consider Makro, which was acquired on December 23, 2020, and Agora & InDigital, which were acquired on October 04, 2021. 

CORPORATE PRESENTATION

Revenues (S/ mm)

201020082005 2006 2007 2009 20122011 2013 20202014 2015 2016 2017 2018 2019 2021

Vivanda / 

Plaza Vea 

Super 

Formats

launching

First mall 
outside 

Lima 
(Chiclayo)

Plaza Vea 

expansion 

outside 

Lima

Agreement

to open 

Inkafarma 

stores in 

Plaza Vea

First power 
center 

is launched 
(Pro)

Acquisition 

of 

Inkafarma

International 
Bond 

Issuance 

InRetail’s 

IPO 

(US$ 

460M)

Strategic 

Alliance: 

Plaza 

Vea & 

Tarjeta

Oh! 

RP 

Salaverry 

Opening

Opening of 

store #100

Mass 

format 

expansion 

(+40 

stores)

Opening 

of 

store 

#1000

Plaza Vea 

becomes 

#1 in Perú

Mass 

expansion

Quicorp 

acquisition

International 

Bond 

issuances

Acquisition 

of SPSA 

from Royal 

Ahold in 

2003

First mall 
opening 
in Lima 
(2001)

17,9221/

SPSA TURNAROUND PERIOD

Opening 

of 

Mass 

store 

#400

Opening of 

RP 

Puruchuco

Makro 

Perú

acquisition

International 
Bond 

Issuance 

International 

Bond 

Issuance

PROVEN TRACK RECORD OF PROFITABLE GROWTH

Incorporation 

of Agora & 

InDigital
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Significant upside 
potential

INVESTMENT THESIS
The leading multi-format retailer in a growing and underpenetrated Peruvian market 

CORPORATE PRESENTATION

Proven track record
for delivering 

sustainable and 
profitable growth

1

 Consistent organic growth and successful integration of acquisitions

 Seasoned management team with broad industry experience

 Access to capital markets backed by a successful track record

 Low penetration of modern retail in our three business segments

 Peru’s modern retail is still in its early stages of development

 Accelerated development of our leading e-commerce platforms 

Market leadership
with clear strategy

 Geographically diversified footprint with prime locations in each of the 24 
departments in Peru

 Highly recognized brands with a clear value proposition in our different formats

 Consistent sales area expansion while maintaining healthy SSS growth rates

2

3
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30.5% 31.3%

60.1% 60.7%

64.2%

CORPORATE PRESENTATION

Source: Euromonitor, 2022
Note: Mexico considers 2020 sales  

Pharmaceutical Sales as % of GDP - 2020Penetration as a % of Total Sales - 2021

Source: Fitch, 2021

ColombiaChile BrazilPeruBrazilPeru ChileMexico

~1.7x

Sales Area per Capita:
Peru 0.24 sqm vs Chile 0.57 

sqm 

Source: Accep 2021

Malls per Million People - 2020

ChileBrazil Peru Colombia

Mean ex-Peru: 
5.1

~1.6x

UruguayColombia

Mean ex-Peru: 
53.9%

Mexico

~1.7x

Mean ex-Peru: 
1.2%

Food Retail Pharmacies Shopping Malls

0.7%

1.0% 1.0%

1.3%

1.7%

SIGNIFICANT UPSIDE POTENTIAL FOR MODERN RETAIL

2.8
3.1

4.6
5.0

7.9



12

INVESTMENT THESIS
The leading multi-format retailer in a growing and underpenetrated Peruvian market 

CORPORATE PRESENTATION

Proven track record
for delivering 

sustainable and 
profitable growth

1

 Consistent organic growth and successful integration of acquisitions

 Seasoned management team with broad industry experience

 Access to capital markets backed by a successful track record

Significant upside 
potential

 Low penetration of modern retail in our three business segments

 Peru’s modern retail is still in its early stages of development

 Accelerated development of our leading e-commerce platforms 

Market leadership
with clear strategy

 Geographically diversified footprint with prime locations in each of the 24 
departments in Peru

 Highly recognized brands with a clear value proposition in our different formats

 Consistent sales area expansion while maintaining healthy SSS growth rates

2

3
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CORPORATE PRESENTATION

Food Retail Pharmacies Shopping Malls

 Present in all of Peru’s 24 departments

 100% of stores are rented

 49% in Lima / 51% in Provinces

 First mover in 6 out of the 12 departments  

 Total GLA (sqm): 834k

21 Malls2,252 Stores

109  Supermarkets

23    Cash & Carry

557  Hard Discount

(6)

(2)

(5)

(3)

(74)

(3)

(2)

(2)

(1)

(2)

(1)

(2)

(2)

(1) (1)

(531) 

(1)

(11)

(1)

(3)

(2)

(1)

(2)

(1)

(2)

(12)

(66)

(13)

(133)

(25)

(67)

(63)(6)

(34)

(89)

(79)

(134)

(88)

(1093)

(59)

(8)

(14)

(13)

(103)

(32)

(43)

(30)

(19)

(29)

Piura (2) 

Chiclayo

Trujillo

Arequipa

Juliaca

Chimbote

Lima (9)

Cajamarca

Cusco

Huánuco

Huancayo

Ucayali

Only modern shopping 

mall in the city

 First mover in 22 cities outside of Lima

 Total sales area (sqm): 498k 

 50% of sales area sqm are owned1/

1/ Owned by Supermercados Peruanos or through a related party.

LARGEST FOOTPRINT OF PREMIER RETAIL LOCATIONS

(26) 

(1)

(1)
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Food Retail3/

QUARTERLY OPENINGS AND SSS BY SEGMENT

1/ On December 23, 2020 we acquired Makro Peru with 16 cash and carry stores. 2/ Sales area (sqm) for hard discount and cash and carry stores was adjusted in Q2’21 due to an on-site measurement update. 3/ Food Retail SSS 
consider Makro’s like-for-like sales. 4/ Shopping Malls SSS from Q4’20 to Q4’21 only consider sales from tenants allowed to operate their physical stores in both comparable periods.

CORPORATE PRESENTATION

Food Retail
Sales Area (‘000 sqm)

Pharmacies
No Stores

Shopping Malls
GLA (‘000 sqm)

2020: 17.7%
2021:      7.8%

Q2’21Q1’21

4.3%

Q4’21Q4’20 Q3’21

3.6%
11.6%

32.6%

17.4%

2020:  4.5%
2021: 10.6%

309 309 309 311 311 

88 88 93 93 101 
80 80 74 80 87 

Q2’21Q1’21Q4’20

476

Q3’21

477

Q4’21

477 483 498

109

23Cash and Carry

Hard Discount

Supermarkets

No Malls

808 808 812 834 834

Q2’21Q4’20 Q1’21 Q3’21 Q4’21

21 21 21 21 21

1,178 1,188 1,198 1,210 1,238

987 992 1,000 1,001 1,014

2,180

Q4’20 Q1’21

2,198

Q4’21Q3’21Q2’21

2,165 2,211 2,252

Mifarma

Inkafarma

557

10.7%

Q4’20

5.6%

Q1’21

6.0%

Q4’21Q2’21

20.2%

Q3’21

9.1%

17.8%

Q1’21Q4’20 Q2’21 Q3’21 Q4’21

8.7%

16.7%

4.3% 4.9%

1/

Openings Same Store Sales (SSS)

109

21

472

109

21

472

109

21

494

109

21

516

Pharmacies

Shopping Malls4/

2/

2/

2020:  0.3%
2021: 16.3%
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 Fastest growing chain with largest presence 
across Peru, and one of the most valuable 
brands in Peru

 Every-Day-Low-Price strategy for Plaza Vea and 
Mass stores

 Fast growing discount format Mass to capture 
untapped demand and accelerate penetration of 
traditional trade

 Cash & Carry format Makro to serve 
professional HoReCa client

 Growing e-commerce platform, with Plaza Vea 
and Vivanda brands

 Secured access to landbank and real estate 
development team to sustain growth

 Ranked #6 in Great Place to Work ranking in 
2022, #1 in Merco Ranking ESG Responsibility, 
#4 in Great Place to Work for Diversity and 
Inclusion and #4 in Great Place to Work for 
Millennials in 2021

CORPORATE PRESENTATION

Sales Area 
Range (sqm)

# of 
Stores

% of
Revenues1/

2,000 – 5,000

900 – 1,200

70

8

150 - 200 557

62%

3%

8%

Hypermarket 
& 

Supermarket

High-end
Supermarket

Hard Discount

Brand

28%
Cash &
Carry 232,800 – 6,200

500 – 4,000 31

1/ Considers Q4’21 figures, which include Makro Perú, which was acquired on December 23, 2020.

FOOD RETAIL SEGMENT: MULTI-FORMAT STRATEGY TO ATTRACT A 
DIVERSIFIED CUSTOMER BASE
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PHARMA SEGMENT: COMPLEMENTARY BRAND STRATEGIES TO
ATTRACT A WIDE AUDIENCE

CORPORATE PRESENTATION

 Leading pharmacy player in Peru with 2,252 stores, with both brands leading the top of mind among the Peruvian retail pharmaceutical industry

 Strong cash flow generation in a CAPEX light business model

 Solid track record in a resilient consumer non-discretionary industry

 Ranked #18 in Great Place to Work ranking, #18 in Great Place to Work for Millennials and #13 in Great Place to Work for Diversity and Inclusion in 2021

Every-day-low-prices

 Focused on offering the lowest 
prices to a wider audience

 Ranked #1 top of mind pharmacy 
chain in Peru

Discount and promotions

 Targeted discounts to loyal customers. i.e. 3%-7% 
discount for people aged 50+

 Supported by the successful “Monedero del Ahorro” 
loyalty program with over 13 million subscribers and 8 
million active subscribers.

Complementary Distribution Platform

 Largest pharmaceutical distributor in Peru with 
presence in the Andean region

 Extensive distribution network with a broad portfolio of 
pharmaceutical and non-pharmaceutical products

Sales Channel Diversification

42%

20%

11%

27%

Pharmacy 
chains

Other channels

Public and private 
institutions

Independent 
pharmacies

Pharmacies

% of 2021 sales
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CORPORATE PRESENTATION

Shopping Malls Sales

Source: ACCEP 2021

Sales (S/ millions) 20211/

 Nationwide premium portfolio of 21 locations, with 834k sqm of GLA

 Preferred partner for local and international tenants:

 High tenant renewal rates and low concentration of renewal per 

year

 High occupancy levels

 Secured access to landbank to sustain growth

 Proven track record in developing and operating successful 

shopping malls

 Ranked #2 in Great Place to Work ranking in 2022, #1 in Merco 

Ranking ESG Responsibility in 2021, #8 in Great Place to Work for 

Diversity and Inclusion and #3 for Millennials in 2020

2/

Real Plaza
Puruchuco

Occupancy Rates

94% 93% 93%

Q3’21 Q4’21

93%

Q2’21Q1’21Q4’20

93%

1/ Projection according to ACCEP 2021.

2/ Includes the acquisition of 11 Mega Plaza shopping centers that Parque Arauco acquired from Inmuebles Panamericanos in 2019.

6,593

4,651

3,078
2,733

1,800 1,793
1,367

SHOPPING MALLS SEGMENT: PRIME ASSET PORTFOLIO



3
Q4’21 & FY’2021 
FINANCIAL 
RESULTS

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

 Double-digit growth in EBITDA, mainly explained by top line growth,
operating leverage and the improved performance of our Shopping
Malls segment

 Strong Net Income growth in the quarter due to a mark-to-market
gain in our Shopping Malls segment and a positive net FX effect1/

Q4’21 CONSOLIDATED FINANCIAL RESULTS
Million Soles (S/ mm)

Highlights Revenues

Adj. EBITDA2/ Net Income2/

Adj. EBITDA 

Margin

527 621

1,823

2,249

Q4’20 Q4’21 2020 2021

+17.9%

+23.4%

13.4% 12.9% 12.5%12.7%

Note: 2020 results do not consider Makro’s results since Makro was acquired on December 23, 2020. 1/ PEN/USD exchange rate was S/3.998 as of December 31, 2021 compared to S/4.136 as of September 31, 2021 and S/3.624 
as of December 31, 2020. 2/ Adj. EBITDA excludes mark-to-market gains from valuation of investment properties of Food Retail and Shopping Malls segments. Adjusted EBITDA and Net Income include IFRS 16 effect.

CORPORATE PRESENTATION 

Net 

Margin

114

269

339
375

2021Q4’20 Q4’21 2020

+135.6%

+10.6%

2.9% 5.6% 2.1%2.4%

Gross

Margin

3,934 4,829

14,409

17,922

Q4’20 2020Q4’21 2021

+22.7%

+24.4%

29.8% 28.4% 27.9%28.9%
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2021 HIGHLIGHTS CORPORATE PRESENTATION

Diversified business 
models driving 
revenue growth

• High double-digit growth in Revenues and adjusted EBITDA in Food Retail, incorporating 
Makro, with a strong performance in all categories

• Double-digit growth in Pharma due to a strong increase across nearly all categories 
• Strong and consistent recovery in Shopping Malls with ~90% of GLA opened by year-end 

+24% consolidated Revenues 

growth and +23% adjusted 

EBITDA growth, compared to 

an already strong 2020 basis

Successful 
execution of 

synergies plan in 
Makro

2
• 5 Economax stores were rebranded to Makro and 2 new Makro stores were opened in Lima 

in December, ending the year with 23 cash and carry stores
• Strengthened our value proposition towards professional clients, benefiting from strong 

growth as their businesses reactivated
• Optimized our private label portfolio in cash and carry
• Successfully captured logistic and operational efficiencies

Focused on developing our 

multi format strategy in Food 

Retail

Best practices in  
COVID-19 context

5
• Continued implementing COVID-19 protocols in our stores and shopping malls, remaining 

a best practice benchmark for our sectors
• Closely monitored the health of our more than ~47k employees through digital tools and 

providing necessary testing and protective equipment
• Ensured constant availability of key categories across segments

Quickly reacted to constant 

changes in government 

measures

Demonstrated 
financial discipline 
across segments

3
• Successful liability management in InRetail Consumer, including the issuance of ~USD 750 

million in bonds and the refinancing of InRetail Pharma’s USD 400 million bonds
• Sound FX hedging strategy to increase protection level in the context of increased 

depreciation of the local currency
• Completed our Food Retail and Pharma store openings, and progressively increased 

CAPEX in our Shopping Malls with the expansion of Real Plaza Cusco
• Rigorous cost controls generating savings and efficiencies in all our segments
• Distributed an extraordinary dividend in 2021

Net leverage reduced to 2.9x 

in 2021

Accelerated the 
execution of our 

omnichannel
strategy

4

Moving forward to become 

the #1 digital player in Peru

1

• Strengthened our digital leadership with a strong growth in online sales
• Consolidated the largest click and collect network in the country and continued expanding 

our logistic network for our digital channels
• Incorporated new digital services and solutions within the InRetail platform to complement 

our omnichannel strategy
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2021 SUSTAINABILITY HIGHLIGHTS CORPORATE PRESENTATION

Recycled 71% of waste from our stores 
and logistic centers

67 tons of waste recycled through 
recycling stations

Reduced 28% of GHG emissions1/ and 
saved S/4 mm through eco-efficiency

Verified Scope 1&2 of carbon footprint 
with third party

3 independent Directors out of 7, under the criteria set forth by the applicable Peruvian regulation2/

Audit Committee,  with 2 independent Directors

Strong compliance and anti-corruption program

Whistleblower line operated by third-party: www.conética.pe

E

S

G

Recycled 90% of waste from our 
logistic centers

First GHG calculation

Verified Scope 1&2 of carbon footprint 
with third party

Inaugurated a natural gas self-
generation plant in Real Plaza 
Puruchuco

Reduced 27% of GHG emissions1/

Verified Scope 1&2 of carbon footprint 
with third party

Implemented 11 pop-up markets  in our 
malls, a sales channel for +1k SMEs

S/1.3 mm of SME sales, as part of our 
“Perú Pasión” development program

#6 in Presente Certification 

#9 in EFY Award: Best Companies for 
Young Professionals 

#3 in GPTW for Millennials

#8 in GPTW for Diversity and Inclusion 

Donated +80k packs of medicines

150 drugstores were affiliated to the 
“Farmacia Vecina” social program, 
benefiting +30k members

#4 in Presente Certification 

#18 in GPTW Peru

#13 in GPTW for Diversity and Inclusion

Donated 12.6 tons or 13 mm food 
rations to +61K beneficiaries 

Trained + 200 recyclers on OHS and 
business management

S/1.3 mm of SME sales, as part of our 
“Perú Pasión” development program

#5 in Presente Certification (best place 
to work for LGBT talent)

#5 in GPTW Peru

#4 in GPTW for Diversity and Inclusion

#9 in PAR Gender Equality Ranking

1/ 2020 figures. 2021 figures are currently been verified by AENOR. 2/ Including alternate Directors. 

Member of DJSI MILA Pacific Alliance 2021 and recognized as part of DJSI Yearbook 2021 as Industry Mover

Member of Bloomberg Gender Equality Index 2022 and recognized as first Peruvian company to form part of index 

Member of S&P Dow Jones Sustainability Peru Index 2021

ENVIRONMENTAL

SOCIAL

GOVERNANCE
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% Revenues by Format3/ (Q4’21)

Q4’21 RESULTS – FOOD RETAIL
Million Soles (S/ mm)

Note: 2020 results do not consider Makro’s results since Makro was acquired on December 23, 2020. 1/ Adjusted EBITDA excludes mark-to-market gains from valuation of investment properties and includes IFRS 16 effect.

2/ SSS of 6.0% considers Makro’s like-for-like sales. 3/ Includes Corporate sales.

CORPORATE PRESENTATION

Revenues reached S/2.7 billion, registering a 38.7% growth versus the comparable quarter
of last year, driven primarily by the incorporation of Makro and a strong SSS growth of
6.0%2/ in Q4’21, positively impacted by a strong increase in both food and non-food
categories, despite an already strong Q4’20 comparison basis

Net opening of +21k sqm of additional sales area since Q4’20, which includes the opening
of 85 net new Mass stores (+13k sqm), 2 Makro stores (+7k sqm) and additional sales area
from a PlazaVea expansion (+1k sqm). In Q4’21, we opened 41 net new Mass stores (+8k
sqm) and 2 new Makro stores in Lima (+7k sqm)

Gross margin decreased 264 bps in Q4’21, mainly due to the incorporation of Makro’s cash
and carry stores

Adjusted EBITDA margin increased 36 bps in Q4’21, from continued fixed costs dilution and
incremental operational efficiencies, more than compensating the decrease in gross
margin, reaching an adjusted EBITDA margin of 10.6%

8%

28%

62%

3%

S/ mm Q4'21 Q4'20 Var % 2021 Var %

Revenues 2,669 1,924 38.7% 9,410 36.0%

Gross Profit 643 515 25.0% 2,232 24.2%

Adj. EBITDA 
1/

283 197 43.5% 889 31.5%

Gross Mg 24.1% 26.7% -264 bps 23.7% -227 bps

Adj. EBITDA Mg 
1/

10.6% 10.3% 36 bps 9.4% -33 bps



23

Reopened Plaza Vea Caminos

Reopened Plaza Vea Miraflores

2021 HIGHLIGHTS – FOOD RETAIL CORPORATE PRESENTATION

 High double-digit growth in Revenues and EBITDA incorporating Makro, with a strong
performance in both food and non-food categories and main formats

 Successful execution of synergies and rapid integration of Makro
 Continued fixed cost dilution and incremental operational efficiencies

Significant growth in 
Revenues and EBITDA    

 Consolidated Makro as our cash and carry brand, reconverting all Economax, and
opening 2 new Makro stores in Lima

 Reopened 2 flagship Plaza Vea stores in Lima, which were fully renovated
 Opened +1301/ new Mass stores, totaling 557 stores (29 outside of Lima)

Strengthened multi-
format strategy

 Strategic partner of Banco de Alimentos, donating 12.6 tons or 13 mm food rations to
+61K beneficiaries

 Recycled 71% of waste from our stores and logistic centers
 Ranked #5 in Great Place to Work Peru for >1,000 employees
 Ranked #4 in Great Place to Work for Diversity and Inclusion
 Ranked #9 in PAR Gender Equality Ranking

Sustainability and Great 
Place to Work

 Recorded a ~50% growth in online sales and ~30% growth in average ticket, despite
the high comparison basis in 2020 and fewer restrictions at physical stores

 7% participation in total sales in 20212/

 Significantly increased third-party sales by ~4x in our online digital platforms

Strengthened                     
e-commerce offering and 

service

 Focused on protecting the health of our employees through protective equipment,
preventive tests, medical and psychological assistance, and constant communication

 Executed +23k preventive tests, +12k medical follow-up calls to our vulnerable
employees and acquired over 15 gallons of oxygen for our employees

Best practices in COVID-
19 context

New Makro Cercado

New Makro Chorrillos

1/ Gross openings. During 2021, we closed 45 Mass stores. 2/ Considers only formats with e-commerce platform. 
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Q4’21 RESULTS – PHARMA
Million Soles (S/ mm)

1/ Pharmacies refers to the retail pharma unit which operates Inkafarma and Mifarma stores. Distribution refers to the distribution of pharmaceutical products. Segment breakdown considers management figures.

2/ Adj. EBITDA includes IFRS 16 effect. 3/ Revenues breakdown does not consider intercompany eliminations and consolidation adjustments.

Pharmacies

Top line growth of 7.5%, with a SSS growth of 4.9% in Q4’21, registering a
positive growth in both pharma and non-pharma categories, despite an
already important revenue basis in Q4’20

In Q4’21 we opened 41 net new pharmacies

Gross margin of 37.0%, slightly above Q4’20

Adjusted EBITDA margin of 17.0%, slightly below Q4’20 mainly due to
increased expenses related to store conversions and renovations

Distribution

Revenues decreased 1.6% due to a higher comparison basis in Q4’20, when
independent pharmacies and institutions registered a strong recuperation

Gross margin of 12.2% in Q4’21

Adjusted EBITDA margin of 3.8% in Q4’21, mainly due to lower gross margin

% by Unit (Q4’21)

Revenues3/ EBITDA

69%

31%

Pharmacies

Distribution

91%

9%

CORPORATE PRESENTATION

Pharmacies 
1/

Distribution 
1/

Q4'21 Var % Q4'21 Var % Q4'21 Var % 2021 Var %

Revenues 1,513 7.5% 665 -1.6% 2,017 5.5% 8,064 12.1%
Gross Profit 559 8.8% 81 -6.1% 638 7.5% 2,486 13.0%

Adj. EBITDA 
2/ 

257 2.8% 25 -12.8% 280 0.7% 1,140 13.7%

Gross Mg 37.0% 36.5% 12.2% 12.8% 31.6% 59 bps 30.8% 24 bps

Adj. EBITDA Mg 2/
17.0% 17.7% 3.8% 4.3% 13.9% -66 bps 14.1% 20 bps

S/ mm
Total
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2021 HIGHLIGHTS – PHARMA CORPORATE PRESENTATION

Increased display of personal care 
categories within Inkafarma stores

 Solid SSS growth in Pharmacies across pharma and non-pharma categories, with a
recovery in personal care products in the second half of the year

 Diligent execution of our every-day-low price strategy strengthening our
commitment of delivering health to the Peruvian families

Resilient business model 
driving revenue and 

EBITDA growth

 Opened 87 net pharmacies, reaching a store network of 2,252 pharmacies
 Renovated 29 Inkafarma stores to increase display and ease of reach of personal

care categories within stores
 Renovated 21 Mifarma stores to the Beauty format to increase assortment of

beauty and wellness products

Continued expanding our 
health and wellbeing 
spaces, growing our 
complimentary non-
pharma categories

 Ranked #18 in Great Place to Work Peru for >1,000 employees
 Ranked #18 in GPW for Millennials
 Ranked #13 in Great Place to Work for Diversity and Inclusion
 Recycled 90% of waste from our logistic centers

Great Place to Work and 
sustainability

 Over +90 mm visits in our digital platforms in 2021, with an ~85% growth in number
of transactions

 ~6% participation in total sales of Inkafarma Lima
 Largest click and collect footprint with +2k stores, representing ~25% of our digital

sales by year-end
 Inaugurated two new dedicated distribution centers for non-physical platforms in

Lima, increasing capacity by more than 3x

Increased capacity of our 
digital channels to keep 

driving growth 

 Closely monitored the health of our more than 20k employees through digital tools
 Executed +19k preventive tests, and +75k medical follow-up calls to our employees
 Rapid response to increase safety stocks of key categories

Best practices in COVID-
19 context

Opened Mifarma Beauty stores with 
increased beauty assortment

Inaugurated dedicated distribution 
centers for non-physical platforms
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Q4’21 RESULTS – SHOPPING MALLS
Million Soles (S/ mm)

1/ Adjusted EBITDA excludes mark-to-market gains from valuation of investment properties and includes IFRS 16 effect. 2/ Net Rental margin is calculated as Adj. EBITDA IFRS 16/Net Rental Income. Net Rental Income is defined 
as Total Income minus reimbursable operating costs related to the maintenance and management of Shopping Malls.

CORPORATE PRESENTATION

Revenues reached S/163 mm, registering a 38.9% growth versus the comparable
quarter of last year mainly explained by the increase in GLA opened in (~90% of GLA
opened end of 2021 compared to ~80% of GLA opened end of 2020) and additional
GLA from the expansion of Real Plaza Cusco

Maintained a stable occupancy rate of ~93% in Q4’21, in line with previous quarters
and Q4’20

Net rental margin was 76.4% in Q4’21 vs 75.0% in Q4’20

Mark-to-market1/ gain of S/123 mm in Q4’21 vs a loss of S/51.0 mm in Q4’20

As of Dec.31, 2021, S/277 mm in cash and equivalents and an investment of S/191
mm in InRetail shares

GLA Breakdown as of Dec 31,2021

90%

7%
Vacancy

Opened

1%
2%

Restricted Pending opening

During Q4’21, our malls operated with a 
maximum visitor capacity between 60% and 
80% and were opened until 10 pm

Education and certain entertainment 
tenants are still not allowed to open

S/ mm Q4'21 Q4'20 Var % 2021 Var %

Revenues 163                 117                38.9% 531                38.0%

Gross Profit 107                 74                  43.7% 346                48.4%

Adj. EBITDA 
1/ 

92                   64                  42.4% 302                53.9%

Gross Mg 65.7% 63.4% 222 bps 65.2% 457 bps

Net Rental Mg 2/ 76.4% 75.0% 145 bps 76.8% 552 bps
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2021 HIGHLIGHTS – SHOPPING MALLS CORPORATE PRESENTATION

Finished expansion of Real Plaza 
Cusco 

 Strong recovery in 2021 with ~90% of GLA opened by year-end and a stable
occupancy rate of ~93%

 Solid tenant SSS of 16.3% in 2021, showing recuperation across categories
 Finished expansion of Real Plaza in Cusco, adding +21k sqm of new GLA, which

included the opening of H&M and other new tenants

Consistent recovery and 
solid tenant growth

 Significantly reduced net leverage in 2021, from 9.4x as of Dec’20 to 5.7x as of Dec’21
 Replaced USD 100 mm of Call Spread for a USD 100 mm Full Cross Currency Swap for

InRetail Shopping Malls’ USD 350 mm USD bonds

Disciplined financial 
management

 Ranked #3 in Great Place to Work for Millennials
 Ranked #8 in Great Place to Work for Diversity and Inclusion

 Inaugurated the first natural gas self-generation plant in a mall in Peru, in Real
Plaza Puruchuco

Great Place to Work and 
sustainability

 7x growth in sales and 11x growth in number of transactions since Real Plaza Go, our
marketplace for Real Plaza, started in late 2020

 Strengthened our click and collect service, which represented ~50% of sales by year-
end, bringing additional traffic to malls

 +190k SKUs from third-party sellers in Real Plaza Go

Accelerated digital 
strategy

 Closely monitored the health of employees through medical assistance, health and
nutrition programs

 Adapted mall protocols to changing government requirements
 Received certification from AENOR for all malls regarding our protocols for real time

control of capacity within malls

Best practices in COVID-
19 context

Real Plaza website

Opened H&M in Real Plaza Centro 
Cívico
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CAPEX AND CASH-FLOW BREAKDOWN
Million Soles (S/ mm)

Consolidated CAPEX

CORPORATE PRESENTATION

126

56 69

118
159

125
165

230

Q4’20Q3’202019 Q1’20 Q2’20 Q1’21 Q2’21 Q3’21 Q4’21

847

2020: S/369 mm

Cash-Flow Breakdown

936 917

+1,668
+269

Financial DebtStarting Cash 

Balance 2021

-422

Operating 

Cash Flow

-360

-679

CAPEX Amortization 

and Financial 

Expenses of 

Lease Liability

Financial 

Expenses

-618

Dividend

Distribution

-48

Acquisition 

of Agora & 

InDigital

+172

Other 

Non-Operating 

Investing 

Activities

Ending Cash 

Balance Q4’21

2021: S/679 mm
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CONSOLIDATED FINANCIAL DEBT
Million Soles (S/ mm)

CORPORATE PRESENTATION

Consolidated Financial Debt1/ USD Exposure on Financial Debt 

Debt

Cash

Net Debt

3.7x 3.8x
3.6x 3.5x 3.4x

3.0x 3.1x 3.0x 3.1x
2.9x

2021LTM Q1’212020 LTM Q2’21 LTM Q3’21

LTM Adj.
EBITDA

Net Debt/Adj.EBITDA Debt/Adj.EBITDA

965

6,893

7,858

2,155

1,039

6,777

7,817

2,249

1,203

5,813

7,017

1,823

2/

4/

1/ Financial Debt does not include lease liabilities associated to IFRS 16. Cash considers cash equivalents. Ratios are adjusted for currency hedge effect. 2/ Includes bridge loan of USD 375 million taken by InRetail Consumer to finance 
acquisition of Makro Peru on December 23, 2020. 3/ An ordinary dividend of USD 70 mm was distributed in May’21 and an extraordinary dividend of USD 70 mm was distributed in Nov’21. 4/ Excludes Makro’s results for 2020.

1,298

6,149

7,447

1,907
4/

 As of Dec 31, 2021, we have the following hedge instruments for the bonds:
 InRetail Consumer:

 Call Spreads that protect us from exchange rate depreciation 
between S/3.70 to S/4.20, for a notional of USD 300 mm until 
maturity

 Range Principal-Only Swaps with an average strike price of 
S/4.1063 within the range of S/3.70 and S/6.00, for a notional of 
USD 300 mm until maturity

 InRetail Shopping Malls:
 Call Spread that protects us from exchange rate depreciation 

between S/3.26 to S/3.75, for a notional amount of USD 250 mm 
until maturity

 Full Cross Currency Swap, with a strike price of S/3.887 and PEN 
swap rate of 8.75%, for a notional of USD 100 mm until maturity

1,087

6,502

7,589

2,047
4/

43%
52% 52% 49% 50%

21%

36%
46% 46% 48% 47%

3%

Dec-20 Dec-21

2% 3%

Sep-21Mar-21

2%

Jun-21

Hedge USD PEN

4/

3/ 3/
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2,448Debt

Cash

Net Debt

LTM Adj. 
EBITDA 725

FINANCIAL DEBT BY SEGMENT1/

Million Soles (S/ mm)

CORPORATE PRESENTATION

Total Consolidated Debt: S/7,817 mm

Debt / Adj. EBITDA: 3.4x
Net Debt / Adj. EBITDA: 2.9x

3.8x 3.7x 3.5x 3.5x
3.1x

3.2x
3.5x

3.2x 3.2x
2.8x

LTM Q1’212020 LTM Q2’21 2021LTM Q3’21

2.1x
2.3x 2.1x 2.3x 2.4x

1.5x 1.4x
1.6x

1.9x 2.0x

20212020 LTM Q3’21LTM Q2’21LTM Q1’21

10.5x
11.3x

8.9x
8.1x

7.2x
8.7x

9.4x

7.3x
6.7x

5.7x

2020 LTM Q3’21LTM Q2’21LTM Q1’21 2021

239

2,454

2,692

123

2,550

2,673

583

1,865

2,416

960

1,456

386

1,938

2,323

346

1,890

2,236

746 1,1201,055 242183

Net Debt/Adj. EBITDA Debt/Adj. EBITDA

232

2,602

2,835

803

441

2,192

2,633

1,139

394

1,992

2,385

275

5/

197

2,541

2,738

889

472

2,280

2,752

1,140

469

1,853

2,322

302

604

1,629

2,224

1,003

374

2,184

2,558

676

364

1,832

2,196

196

2/

3/

1/ Financial Debt does not include lease liabilities associated to IFRS 16. Cash includes cash equivalents, treasury stock and treasury bonds when at Subsidiary level. Ratios are adjusted for currency hedge effect.

2/ Includes intercompany loan with InRetail Consumer to finance acquisition of Makro Peru on December 23, 2020. 3/ Excludes Makro’s results for 2020. 4/ Cash balance impacted by dividend distributions to fund InRetail Perú’s 
ordinary and extraordinary dividends (USD 140 mm in total in 2021). 5/ Considers intercompany loans with InRetail Consumer tied to bond issuance.

5/

Debt / Adj. EBITDA: 2.7x
Net Debt / Adj. EBITDA: 2.3x

3/

5/ 5/

3/

5/

4/

3/

4/

5/

4/ 4/

5/

4/

5/

4/
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3 YEAR CAPEX GUIDANCE 2022-2024 CORPORATE PRESENTATION

2022 CAPEX Guideline

By Type of Investment

By Segment

48%

21%

31%

Food 
Retail

Pharma

Shopping 
Malls

52%

14%

25%

9%

New stores, 
malls 

and landbank

Refurbishing 
and expansions

Maintenance

Logistics 
+ IT

Supermarkets (Plaza Vea):

 2 new stores in 2022 (+5.5k sqm of sales area)

Cash and Carry (Makro):

 2 new stores in 2022 (+7.5k sqm of sales area)

Hard Discount (Mass):

 120 new stores in 2022 (avg. of 200 sqm of sales area
per store)

 100 new stores in 2022

 +5 to 10k sqm of GLA expansion in 2022

Pharma

Shopping Malls

Food Retail

Projected CAPEX for 2022-2024: S/2.5 B
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CONSOLIDATED NET INCOME
Million Soles (S/ mm)

Net Income1/ Net Income Breakdown1/

Net Income excluding FX, Mark-to-Market and 
One-Time effects2/

Net 

Margin

167 155

485

611

Q4’20 2020Q4’21 2021

-7.1%

+26.1% • Additional EBITDA of S/94 mm in Q4’21 due to the incorporation of 
Makro and a strong performance in our three segments

• Net FX gain of S/90 mm in Q4’21 vs Q4’20, which includes a S/53 mm 
net FX gain from IFRS 16 effect on lease liabilities

• Higher mark-to-market of S/147 mm in Q4’21vs Q4’20 (gain of S/95 
mm in Q4’21 compared to a S/53 mm loss in Q4’20)

4.2% 3.2% 3.4%3.4%

1/ Net Income includes IFRS 16 effect. 2/ Net Income includes IFRS 16 and is adjusted, net of tax effect (~30%), for (i) FX loss/gain, (ii) Mark-to-Market from investment properties, (iii) S/209 million of one-time effects in Q1’21 related to 
InRetail Pharma’s liability management, sale of non-core assets and bridge loan facility used for the acquisition of Makro and (iv) S/39 million of one-time non-cash expenses in Q3’21 related to the restructuring of derivatives. Considers 
cost of unwind of the USD 300 mm of Call Spread is deferred through 2028. PEN/USD exchange rate was S/3.998 as of December 31, 2021 compared to S/4.136 as of September 31, 2021 and S/3.624 as of December 31, 2020.

CORPORATE PRESENTATION

Net 

Margin

114

269

339
375

Q4’20 20212020Q4’21

+135.6%

+10.6%

2.9% 5.6% 2.1%2.4%

114

269

94

53

147

37

Higher 

Financial 

Expenses

Net Income 

Q4’20

-25

Net Income 

Q4’21

EBITDA 

Increase

Net FX 

Effect

Higher 

D&A

Higher 

Mark to 

Market

-36

-117

Higher Tax 

Expense

IFRS 16 FX effect
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IFRS 16 EBITDA RECONCILIATION
Million Soles (S/ mm)

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

2/ Includes disposal of assets with right-of-use and associated liabilities, as per IFRS 16.

CORPORATE PRESENTATION

Accounting Operating Profit Q4’21 536 198 184 211

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

+180 +83 +96 +4

Mark-to-market effect -95 +2 - -123

Adj. EBITDA Q4’21 621 283 280 92

Excluded rental expenses of assets with 
right-of-use as per IFRS 162/ -100 -42 -67 -3

Adj. EBITDA Q4’21 – Pre IFRS 16 521 242 213 88

1/

Q4’21
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IFRS 16 NET INCOME RECONCILIATION
Million Soles (S/ mm)

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

2/ Includes disposal of assets with right-of-use and associated liabilities, as per IFRS 16.

3/ Includes depreciation of key money as per IFRS 16.

CORPORATE PRESENTATION

Accounting Net Income Q4’21 269

Rental expenses of assets with right-of-use as per IFRS 162/ -100

Financial expenses from lease liabilities as per IFRS 16 +25

Exchange rate gain from lease liabilities as per IFRS 16 -37

Additional depreciation of assets with right-of-use as per IFRS 163/ +79

Deferred income tax +12

Net Income Q4’21 - Pre IFRS 16 247

1/

Q4’21
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CORPORATE PRESENTATION

Pharmacies

Food Retail1/

1/ Makro stores are included since Q1’21. 

COMPOSITION OF STORES BY AGE
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CORPORATE PRESENTATION

Food Retail

Pharma

CASH CYCLE



CONTACT INFORMATION

www.inretail.pe

IR email: ir@inretail.pe

This material was prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities.

This presentation may include forward-looking statements or statements about events or circumstances which have not yet occurred. We have based these forward-looking statements largely on our current beliefs and

expectations about future events and financial trends affecting our businesses and our future financial performance. These forward-looking statements are subject to risk, uncertainties and assumptions, including, among other

things, general economic, political and business conditions, both in Perú 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.


