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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 ñbelievesò, ñmayò, ñwillò, ñestimatesò, ñcontinuesò, 

ñanticipatesò, ñintendsò, ñexpectsò, 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. 

2 



Formatting 

Font: Arial 

Bullets: 

Â Level 1 

Â Level 2 

Color code: 

(0,152,195) 

(206,207,203

) 
(253,200,47) 

313 

410 

108 
126 

2011 2012 Q4'11 Q4'12

124 

218 

50 

114 

2011 2012 Q4'11 Q4'12

4,242 

4,784 

1,193 1,295 

2011 2012 Q4'11 Q4'12

3 

2012  Consolidated Results 
Million Soles (S/. mm) 

 
2012 Highlights Revenues 

Margin Margin 7.4% 9.0% 8.6% 

Å 12.8% growth in full year Revenues, 31.2% in Adj. EBITDA 

and 76.7% in Net Income 

Å 3.2% SSS in Supermarkets, 13.6% SSS in Pharmacies 

Å 11 supermarkets opened (10.1% increase in sales area)  

Å 150 pharmacies added to the network 

Å One mall opened and 6 expanded (26.3% increase in GLA) 

Å 38.4% increase in CAPEX 

Å Strong pipeline of secured locations 

Net Income Adj. EBITDA 

9.8% 2.9% 4.2% 4.6% 8.8% 
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Revenues 

Var%

Q4'11

Supermarkets 3,060                 8.5% 851                    5.4%

Pharmacies 1,600                 20.0% 417                    14.3%

Shopping Centers 160                    39.8% 54                      54.5%

Eliminations -36                     39.3% -27                     86.4%

Total revenues 4,784                 12.8% 1,295                 8.6%

2012 Q4'12
Var%

'11

% Part. 

2012 

64.0% 

33.4% 

3.3% 

Supermarkets 

Pharmacies 

Shopping 

Centers 

Å+39.8% vs. 2011, +54.5% vs. Q4ô11  

ÅOne new shopping center opened and 6 expansions in 2012  

Å55,646  sqm of additional GLA in 2012, 33,111 sqm in Q4, total 

266,949 sqm (309,912 sqm including related partiesô) 

Å+20.0% vs. 2011, +14.3% vs. Q4ô11  

Å2012 SSS: +13.6%, Q4 SSS: +4.8% 

Å150 pharmacies added to the network in 2012, 77 in Q4, total 580  

Å+8.5% vs. 2011, +5.4% vs. Q4ô11  

Å2012 SSS: +3.2%, Q4 SSS: -0.3% 

Å11 stores opened in 2012, 8 in Q4, total 86 
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Å+49.3% vs. 2011, 43.5% vs. Q4ô11 

ÅEBITDA Mg. 51.6% vs. 48.3% in 2011, 39.8% vs. 42.9% in Q4ô11 

ÅHigher margin driven by an increase in GLA despite an increase in 

selling and administrative expenses 

Å+48.0% vs. 2011, 34.0% vs. Q4ô11 

ÅEBITDA Mg. 8.5% vs. 6.9% in 2011, 8.2% vs. 7.0% in Q4ô11 

ÅOperational  efficiencies and an increase in penetration of high margin 

products, compensated higher logistics  and  new store expenses 

Å+12.4% vs. 2011, 2.6% vs. Q4ô11 

ÅEBITDA Mg. 6.5% vs. 6.3% in 2011, 8.5% vs. 8.8% in Q4ô11 

ÅSupply chain and new store contributions from suppliers, offset 

intense competitive dynamics and higher selling expenses 

Adj. EBITDA 

Supermarkets 

Pharmacies 

% Part. 

2012 

48.3% 

33.0% 

20.1% Shopping 

Centers 

Var%

Q4'11

Supermarkets 198              6.5% 12.4% 73              8.5% 2.6%

Pharmacies 136              8.5% 48.0% 34              8.2% 34.0%

Shopping Centers 82               51.6% 49.3% 21              39.8% 43.5%

Eliminations and holding -6                -46.1% -2               -45.9%

Total Adj. EBITDA 410              8.6% 31.2% 126            9.8% 17.2%

2012 %Rev%Rev
Var%

'11
Q4'12
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Consolidated Net Income 

Net 

Margin 
2.9% 4.6% 4.2% 8.8% 

Á Higher gross and operating profit 

Á Net income growth of 74.0% in 2012, excluding forex and 

gain in fair value of investments 

Á Foreign exchange gains compensated higher financial 

expenses: 

Á Exchange gains of S/. 77 million in 2012 (S/. 26 million 

in Q4ô12) vs. gains of S/. 21 million in 2011 (S/.19 million 

in Q4ô11)  

Á Financial expenses of S/. 162 million in 2012 (S/.42 

million in Q4ô12) vs. S/. 102 million in  2011 (S/.33 

million in Q4ô11) 

Á Increase in fair value of investment properties, determined in 

accordance to IFRS, positively affecting our shopping 

centers segment 

Á Mark-to-market adjustment of S/. 54 million in 2012 

(S/.51 million in Q4ô12) vs. S/. 51 million in 2011 (S/.11 

million in Q4ô11)  

124 

218 

50 

114 

After-tax forex and mark-to-market gains 
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Capex Financial Debt 

Debt 1,561 1,741 1,677 

Net Debt 1,208 1,493 541 

5.0x  

4.4x  
4.1x  

3.9x  3.8x  

1.3x  

2011 LTM Q3'12 2012

Debt / EBITDA Net Debt / EBITDA

% Debt  

US$ 
84.6% 83.3% 89.3% 
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What to expect in 2013-2015   
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Margin Expansion 

Á In-store and supply chain efficiencies and synergies across our segments 

 

Secured Growth 

Á 39 secured locations for supermarkets; 5 supermarkets under construction (2 stand-alones and 3 anchored in our shopping 

centers) as of December 2012  

Á 50 secured locations for pharmacies; 28 stores under construction as of December 2012 

Á 3 shopping centers (165k sqm additional GLA, 61.8% GLA growth) and 3 expansions under construction as of December 2012 

(27k sqm additional GLA, 10.0% GLA growth) 

 

Capex for the next 3 years 

Á Between US$ 1.0 and US$ 1.2 billion, mainly destined to fund growth plans at our supermarkets and shopping centers segments 

 

 

 

 

Cajamarca Q4ô13 Cusco Q4ô13 Salaverry Q2ô14 
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For more information  please  contact : 

InRetail  Perú Corp.  

Gonzalo Rosell, Head of Corporate  Finance  and IRO  

Phone : (511) 618-8000, ext.5424 

gonzalo.rosell@inretail.pe  

www.inretail.pe  

mailto:gonzalo.rosell@inretail.pe
http://www.inretail.pe/

