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|. HIGHLIGH TR R

InRetail Peru Consolidated

A Consolidated Revenues of S/1,968 million, a 5.4% growth over Q4'15
Adjusted EBITDA of S/232 million, a 6.2% growth over Q4'15
Adjusted EBITDA margin of 11.8%, higher than 11.7% in Q4'15
Consolidated Net Income of S/91 million, a decrease of 7.6% over Q4'15
Net Income margin of 4.6%, lower than 5.3% in Q4'15

Adiusted EBITDA
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InRetail Consumer

A Consolidated Revenues of S/1,852 million, a 5.3% growth over Q4'15
A Adjusted EBITDA of S/158 million, a 6.8% growth over Q4'15
A Adjusted EBITDA margin of 8.5%, compared to 8.4% in Q4'15

Supermarkets
A Revenues of S/1,179 million, a 2.7% growth over Q4'15
Same store sales growth of 1.0% in Q4'16
Adjusted EBITDA of S/98 million, a 2.3% growth over Q4'15
Adjusted EBITDA margin of 8.3%, in line with Q4'15
Increased sales area by 14k sqm, net, (+9k new sqm of supermarkets) in 2016, a 4.9%
increase to total 304k sqm
Remodeled and improved layouts of 3 stores in Q4'16 (10 stores in 2016)

> > >y >

>
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Pharmacies

Revenues of S/676 million, a 10.3% growth over Q4'15

Same store sales growth of 2.7% in Q4'16

Adjusted EBITDA of S/61 million, a 15.9% growth over Q4'15
Adjusted EBITDA margin of 9.1%, increasing from 8.6% in Q4'15
130 stores opened in Q4'16, totaling 201 new pharmacies in 2016

> > > >

InRetail Shopping Malls

A Revenues of S/125 million, a 5.8% growth over Q4'15

Same stores sales of tenants increased 2.4% in Q4'16

Adjusted EBITDA of S/75 million, a 2.7% growth over Q4'15

Net Rental Margin of 80.1%, compared to 80.7% in Q4'15

Increased GLA by 43k sqm in 2016, a +7.4% increase to total 626k sqm

> > > > >

INRETAILPERUAT A GLANCE

imiionsy () Supermercados |« InkaFarma ‘“Real & InRetail
plaza
4.241 2.624 458 7.273
% of Revenues 57.9% 35.8% 6.3%
Adiusted EBITDAZ 277 241 286 793
Adj. EBITDA Margir? 6.5% 9.2% 82.1% 10.9%
% of Adi. EBITDA 34.4% 30.0% 35.6%
# Stores / S.Malls 165 1.107 19
Sales area / GLA* 304,293 sam N/A 625,636 sam
# Emplovees 15,130 11,107 312

TRevenues net of intercompany eliminations.

2 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.

3 InRetail Shopping Malls' Adjusted EBITDA Margin is calculated as EBITDA/Net Rental Income. Net Rental Income is defined as total
income minus reimbursable operating costs related to the maintenance and management of shopping malls.

4Excludes 2 managed properties; total 21 (663,884 sqm GLA).

Earnings Report | 2, H
Q4'16 ‘3’!!35?33'[ 3)




|.CONSOLIDAAESTFANANMENTS

Consolidated Income Statement

Fourth quarter of 2016, compared to the fourth quarter of 2015
Twelve months ended December 2016, compared to the twelve months ended December 2015

InRetail Peru Corp
Consolidated Income Statement

Fourth Quarter

For the twelve months
ended December 31

Change Change
In Millions (S/) 2016 2015 % 2016 2015 %
Revenues:

InRetail Consumer 1,852 1,759 5.3% 6,853 6,406 7.0%
Supermarkets 1,179 1,149 2.7% 4,241 4,077 4.0%
Pharmacies 676 613 10.3% 2,624 2,339 12.2%

InRetail Shopping Malls 125 118 5.8% 458 435 5.2%

Total revenues 1,968 1,868 5.4% 7,273 6,798 7.0%
Cost of sales:

InRetail Consumer -1,303 -1,255 3.8% -4,878 -4,611 5.8%
Supermarkets -853 -836 2.1% -3,111 -3,013 3.3%
Pharmacies -449 -419 7.3% -1,767 -1,599 10.5%

InRetail Shopping Malls -41 -38 9.6% -143 -135 6.3%

Total cost of sales -1,342 -1,293 3.8% -5,019 -4,742 5.9%
Gross profit:

InRetail Consumer 550 504 9.0% 1,975 1,794 10.1%
Supermarkets 326 313 4.2% 1,130 1,065 6.2%
Pharmacies 227 194 16.9% 857 740 15.8%

InRetail Shopping Malls 84 80 4.1% 315 301 4.7%

Total gross profit 626 515 8.8% 2,254 2,056 9.6%

Selling and administrative expenses -442 -404 9.3% -1,649 -1,499 10.0%

Other operating income (expenses), net 1.69 21 -92.1% 8.21 25.95 -68.3%

Income from JV 8 - - 21 14 52.3%

Operating profit 193 192 0.6% 634 597 6.2%

Financial income (expenses), net -48 -89 -46.6% -206 -385 -46.4%

Income tax expense -54 -4 1248.7% -160 -68 134.9%

Net income 91 99 -7.6% 268 144 85.5%

InRetail
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Consolidated Statement of Financial Position
As of December 31, 2016 and December 31, 2015

InRetail Peru Corp As of December 31, As of December 31,
Consolidated Statement of Financial Position 2016 2015

In Millions (S/)

Assets

Cash and short-term deposits 244 235
Investments at fair value through profit or loss 159 35
Inventories, net 979 891
Available-for-sale investment 30 55
Other current assets 271 297
Property, furniture and equipment 2,548 2,435
Investment properties 2,688 2,466
Intangible assets 1,194 1,186
Other non current assets 184 214
Total assets 8,296 7,815
Liabilities

Short- term debt 189 179
Other short-term liabilities 1,909 1,701
Long-term debt 2,470 2,491
Other long-term liabilities 354 292
Total liabilities 4,922 4,664
Non-controlling interest 0 7
Net equity attributable to controlling shareholders 3,374 3,144
Total net equity and liabilities 8,296 7,815

Consolidated Statement of Cash flows
Twelve months ended December 31, 2016 and December 31, 2015

InRetail Peru Corp For the twelve months

Consolidated Statement of Cash Flows ended December 31
2016 2015

In Millions (S/)

Net cash flows from operating activities 884 787

Net cash flows used in investing activities -607 -496

Net cash flows used in financing activities -268 -340

Net (decrease) increase of cash and short-term deposits 9 -50

Cash and short—term deposits at the beginning of the period 235 285

Cash and short-term deposits at 244 235
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llIResults Analysis

The following analysis compares| n Re t a i result éorthe’fosrth quarter of 2016 with the same
period in 2015, and the results for the twelve months ended December 2016 with the twelve months
ended December 2015.

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 Consolidated 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.

REVEIES

InRetail Peru's revenues grew S/100 million, or 5.4% in the fourth quarter of 2016, compared to the
same period in 2015, primarily due to same store sales growth, new store openings and new GLA. In
2016, InRetail Peru's revenues were S/7,273 million, an increase of 7.0% over 2015.

|l nRet ai |l Ceavemesigresy S/93Fmillion, or 5.3% in the fourth quarter of 2016, compared to
the same period in 2015. InRetail Consumer's revenues were S/6,853 million in 2016, an increase of
7.0% over the same period in 2015.

A Super marederues’'gew S/31 million, or 2.7% in the fourth quarter of 2016, compared to
the same period in 2015. This growth is mainly explained by an increase of 9,209 sqm of
additional sales area in 2016 (Vivanda Asia and Plaza Vea La Curva openings and Plaza Vea
Lurin expansion), representing an increase of 3.2%, higher rental revenues and SSS growth of
1.0%. This growth was achieved despite a slowdown in consumption and a deceleration of
modern channel penetration. Revenues in 2016 were S/4,241, an increase of 4.0% over 2015,
with a same store sales increase of 1.2%.

A Phar marmeverss'grew S/63 million, or 10.3% in the fourth quarter of 2016, compared to the
same period in 2015, due to a same store sales growth of 2.7% and 201 additional stores in 2016
(186 stores, net of closings) reaching 1,107 stores year end. Revenues were S/2,624 in 2016, an
increase of 12.2% over 2015, with a same store sales increase of 5.9%.

Il nRet ai | Sh oepepuesggew $1@rhillios,’or 5.8% in the fourth quarter of 2016, compared
to the same period in 2015, mainly due to GLA expansions since Q4'16 (+43k sqm, a 7.4% increase
over the past 12 months), rent increases mainly in Real Plaza Salaverry and because of inflation-
related adjustments and additional income from new publicity spaces inside our malls. InRetail
Shopping Mall's revenues were S/458 in 2016, an increase of 5.2% over the previous year.

Net rental income is defined as total income minus reimbursable operating costs related to the
maintenance and management of shopping malls. These operating costs are billed directly to
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tenants and are also reported as “Income from rendering of services". InRetail Shopping Malls' net
rental income increased from S/91 million in the fourth quarter of 2015 to S/94 million in the same
period in 2016 (a growth of 3.5%). Net rental income increased from S/329 million in 2015 to S/349
million in 2016 (a growth of 6.2%).

Cost of Sales

InRetail Pe r ucoss of sales grew S/50 million, or 3.8% in the fourth quarter of 2016, compared to
the same period in 2015. In 2016, InRetail Peru's cost of sales was S/5,019 million, an increase of
5.9% over the same period in 2015.

InRetail C 0 n s u noest of sales grew S/48 million, or 3.8% in the fourth quarter of 2016, compared
to the same period in 2015. InRetail Consumer's cost of sales was S/4,878 million in 2016, an
increase of 5.8% over 2015.

A Sup er macokteftsaes grew S/17 million, or 2.1% in the fourth quarter of 2016, compared
to the same period in 2015. This growth was below revenue growth due to higher rebates and
logistic revenues from suppliers, enabling an expansion in gross profit margin. In 2016,
Supermarkets' cost of sales was S/3,111 million, an increase of 3.3% over 2015.

A Phar ma costefsales grew S/30 million, or 7.3% in the fourth quarter of 2016, compared to
the same period in 2015. This growth was below sales growth mainly because of a change in the
mix of products sold and higher rebates from suppliers. Pharmacies' cost of sales was S/1,767
million in 2016, an increase of 10.5% over the same period in 2015.

A I nRet ail Sh oogstpfisaley indvemded Sg4' million, or 9.6% in the fourth quarter of 2016,
compared to the same period in 2015, mainly because of higher rent expenses coming from Real
Plaza Salaverry, which began to pay fixed rent in March 2016 and variable rent in December
2016. Additionally, municipal expenses rose due to an increase in tariffs in some of the northern
cities where our malls are present. In 2016, InRetail Shopping Malls' cost of sales was S/143
million, an increase of 6.3% over 2015.

Gross Profit

| nRet ai dros$peofitgreveS/51 million, or 8.8% in the fourth quarter of 2016, compared to the
same period in 2015. In 2016, InRetail Peru's gross profit was S/2,254 million, an increase of 9.6%
over 2015.

InRetail Peru's gross margin (gross profit as a percentage of revenues) rose to 31.8% in the fourth
quarter of 2016 from 30.8% in the same period of 2015. Gross margin improved to 31.0% in 2016
from 30.2% in the previous year.

|l nRet ai | @mss prafingrew’SA5 million, or 9.0% in the fourth quarter of 2016, compared
to the same period in 2015. In 2016, InRetail Consumers' gross profit was S/1,975 million, an
increase of 10.1% over 2015.

InRetail Consumer's gross margin was 29.7% in the fourth quarter of 2016, compared to 28.7% in
the same period of 2015. The gross margin improved from 28.0% in 2015 to 28.8% in 2016.
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A Super ma griss prefit increased S/13 million, or 4.2% in the fourth quarter of 2016,
compared to the same period in 2015. Gross margin in Q4'16 increased to 27.7%, compared to
27.2% in the same period in 2015. In 2016, gross profit and gross margin were S/1,130 million
and 26.7%, respectively, compared to S/1,065 million and 26.1% in 2015.

A P h ar ma grosepsofit grew S/33 million, or 16.9% in the fourth quarter of 2016 compared to
the same period in 2015. Gross margin increased from 31.7% to 33.6% in Q4'16. In 2016, gross
profit and gross margin were S/857 million and 32.7%, respectively, compared to S/740 million
and 31.7% in 2015.

A InRetail Shopping Malls’ gross profit grew S/3 million, or 4.1% in the fourth quarter of 2016
compared to the same period in 2015. Gross margin decreased from 68.1% in the fourth quarter
of 2015 to 67.0% in the same period in 2016 due to higher rent expenses, as explained before.
In 2016, gross profit and gross margin were S/315 million and 68.8%, respectively, compared
to S/301 million and 69.1% in 2015.

Selling and Administrative Expenses

The following table sets forth InRetail Peru’ selling and administrative expenses for the fourth
quarter of 2016 and 2015, and the twelve months ended December 2016 and 2015.

InRetail Peru Corp Fourth Quarter For the twelve months
Selling and Administrative expenses ended December 31
Change Change
- 201 201 2016 2015
In Millions (S/) 016 015 % %
InRetail Consumer: 437 401 9.1% 1,642 1,491 10.2%
Supermarkets 264 251 5.5% 997 925 7.8%
Pharmacies 175 152 15.0% 655 575 13.9%
InRetail Shopping Malls: 9 8 11.3% 33 33 -1.2%
Total selling and administrative expenses 442 404 9.3% 1,649 1,499 10.0%

InRetail Peru’ selling and administrative expenses grew S/37 million, or 9.3% in the fourth quarter
of 2016 compared to the same period in 2015. As a percentage of revenues, selling and
administrative expenses were 22.4% in the fourth quarter of 2016, compared to 21.6% in the same
period in 2015.

In 2016, InRetail Peru's selling and administrative expenses were S/1,649 million, 10.0% higher than
the same period in 2015. As a percentage of revenues, selling and administrative expenses were
22.7% in 2016, compared to 22.1% in 2015.

InRetail Consumer’ selling and administrative expenses grew S/37 million, or 9.1% in the fourth
quarter of 2016 compared to the same period in 2015. As a percentage of revenues, selling and
administrative expenses were 23.6% in the fourth quarter of 2016, compared to 22.8% in the same
period of 2015.

In 2016, InRetail Consumers' selling and administrative expenses were S/1,642 million, 10.2% higher
than the same period in 2015. As a percentage of revenues, these expenses increased from 23.3%
to 24.0%. In 2016, including revenues from the JV, SGRA expenses were 9.8% higher than the
previous year. As a percentage of revenues, these expenses were 23.7%.

Earnings Report :_%L" InRetail
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A Supermarkets’ selling and administrative expenses increased S/14 million, or 5.5% in the fourth
quarter of 2016 compared to the same period in 2015. As a percentage of supermarket revenues,
selling and administrative expenses increased from 21.8% to 22.4%, mainly explained by an
increase in personnel expenses due to a 13% increase in the minimum wage (from S/750 to
S/850) since May 2016. In addition, SG&A expenses increased because of operational expenses
from new stores, store refurbishing and higher rent expenses due contract renewals. In 2016,
selling and administrative expenses were S/997 million, an increase of 7.8% over 2015. As a
percentage of revenues, these expenses increased from 22.7% to 23.5%.

In the last quarter of 2015, we formed a JV with Financiera Oh! to further align commercial
efforts in increasing sales in our supermarkets by using Tarjeta Oh!. Through this JV, we
continue to contribute with commercial and marketing campaigns to increase the use of Tarjeta
Oh!, as we have been doing for the past several years, and in exchange we receive a share of the
JV’s netincome, instead of billing Financiera Oh! for the expenses we have incurred. As a result,
income from the JV is registered as other operating income in our consolidated financial
statements. To properly compare both years, we would need to add the JV's income to each
year's SG&A. Doing so, selling and administrative expenses grew 7.1% in 2016, because of an
increase in personnel and operational expenses as explained before. As a percentage of
revenues, these expenses were 23.0%. This adjustment is not needed in the quarter results since
the fourth quarters of 2015 and 2016 are comparable.

A Pharmacies’ selling and administrative expenses grew S/23 million, or 15.0% in the fourth
quarter of 2016 compared to the same period in 2015. Thus, selling and administrative expenses
as a percentage of revenues increased from 24.9% to 25.9%, mainly due to operational expenses
from new stores and higher rent expenses, compensated by in-store employee efficiencies and
dilution of overhead costs. In 2016, selling and administrative expenses were S/655 million, an
increase of 13.9% over 2015, and 24.9% as a percentage of revenues, slightly higher than 24.6%
in 2015.

InRetail Shopping Malls’ selling and administrative expenses in the fourth quarter of 2016 increased
S/0.9 million, or 11.3% compared to the same period in 2015. As a percentage of revenues, selling
and administrative expenses were 7.4% of revenues in the fourth quarter of 2016, compared to 7.1%
in the same period in 2015. In 2016, InRetail Shopping Malls' selling and administrative expenses
were S/33 million, a 1.2% decrease over 2015, thus lower as a percentage of revenues, from 7.6% in
2015 to 7.1% in 2016, primarily explained by fixed costs dilution.

Other Operating Income (Expenses), Net

InRetail Peru’ sther operating income (expenses), net, resulted in an income of S/10 million in the
fourth quarter of 2016, compared to S/21 million in the same period in 2015. In 2016, InRetail Peru's
other operating income (expenses), net, resulted in an income of S/29 million, compared to an
income of S/40 million in 2015.

I nRet ai | @ther sparatiagiricane (expenses), net, resulted in an income of S/5 million in
the fourth quarter of 2016, compared to S/6 million in the same period of 2015. In 2016, InRetail
Consumer's other operating income (expenses), net, resulted in an income of S/23 million, compared
to an income of S/11 million in 2015.
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A Sup er ma othereopesating income (expenses), net, resulted in a gain of S/6 million in the
fourth quarter of 2016 including the net income from the JV (S/8 million). In 2016, Supermarkets'
other operating income (expenses), net, resulted in an income of S/25 million including the net
income from the JV (S/21 million), compared to an income of S/10 million in 2015, including the
net income from the JV (S/14 million),

A Phar ma otheeiscome (expenses), net, resulted in an expense of S/1 million in the fourth
quarter of 2016, in comparison to a S/1 million income in the same period of 2015. During 2016,
the Pharmacies segment received a notification issued by Instituto Nacional de Defensa de la
Competencia y de la Propiedad Intelectual (INDECOPI), sanctioned for alleged offenses
committed in previous years. In November 2016, the management decided not to appeal and
pay in full that sanction. The reason for this decision is that the facts investigated occurred in
2008 and 2009, before Inkafarma was acquired by the Intercorp Group in 2011. In 2016,
Pharmacies' other operating income (expenses), net, resulted in an expense of S/1 million,
compared to an income of S/1 million in 2015.

In InRetail Shopping Malls, other operating income is generated primarily by increases in the fair
value of investment properties, determined in accordance with IFRS. In the fourth quarter of 2016,
other operating income from marking the investment properties to market was S/3 million mainly
explained by mall expansions and minor adjustments to the valuations of our current malls,
compared to S/19 million in the same period in 2015. In 2016, InRetail Shopping Malls' other
operating income from marking the investment properties to market was S/11 million, compared to
S/38 million in the same period in 2015.

Operating Profit

The following table sets forth InRetail Peru’ eperating profit for the fourth quarter of 2016 and 2015,
and the twelve months ended December 2016 and 2015.

InRetail Peru Corp Fourth Quarter For the twelve months
Operating Profit ended December 31
Change Change
In Millions (S/) 2016 2015 % 2016 2015 %
InRetail Consumer 117 109 7.4% 357 315 13.1%
Supermarkets 68 67 0.4% 158 150 5.3%
Pharmacies 51 43 19.5% 202 167 21.0%
InRetail Shopping Malls 77 89 -13.6% 294 301 -2.5%
Total operating profit 193 192 0.6% 634 597 6.2%

InRetail Peru’ eperating profitincreased S/1 million, or 0.6%, in the fourth quarter of 2016 compared
to the same period in 2015. On the other hand, operating margin decreased to 9.8% in the fourth
quarter of 2016 from 10.3% in the same period in 2015. This is mainly explained by lower gross
margins from the shopping malls business. In 2016, InRetail Peru's operating profit reached S/634
million, 6.2% higher than in 2015. InRetail Peru's operating margin was 8.7% in 2016, compared to
8.8% in 2015.

InRetail Consumer’ ®perating profit increased S/8 million, or 7.4% in the fourth quarter of 2016
compared to the same period in 2015. Operating margin increased in the fourth quarter of 2016 in
comparison to the same period in 2015, from 6.2% to 6.3%. In 2016, InRetail Consumer's operating
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profit reached S/357 million, 13.1% higher than in 2015. InRetail Consumer's operating margin was
5.2% in 2016, compared to 4.9% in 2015.

A Supermarkets’ operating profit increased S/0.3 million, or 0.4% in the fourth quarter of 2016
compared to the same period in 2015. Operating margin was 5.7%, a contraction from 5.9% in
the fourth quarter in 2015. In 2016, Supermarkets' operating profit and operating margin were
S/158 million and 3.7%, respectively, compared to S/150 million and 3.7% in 2015.

A Pharmacies’ operating profit increased S/8 million, or 19.5% in the fourth quarter of 2016
compared to the same period in 2015. Its operating margin increased to 7.5% in the fourth
quarter of 2016 from 6.9% in the same period in 2015 mainly due to an expansion in gross margin
as a result of double-digit growth in revenues and better conditions with suppliers. In 2016,
Pharmacies' operating profit and operating margin were S/202 million and 7.7%, respectively,
compared to S/167 million and 7.1% in 2015.

InRetail Shopping Malls’ operating profit decreased S/12 million, or 13.6% in the fourth quarter of
2016 compared to the same period in 2015. Its operating margin was 61.7% compared to 75.5% in
the same period in 2015. This margin contraction is mainly explained by lower mark to market gains.
In 2016, InRetail Shopping Malls' operating profit and operating margin were S/294 million and
64.1%, respectively, compared to S/301 million and 69.3% in 2015.

Financial Income (Expenses), Net

InRet ai | né& dimancialsexpenses resulted in S/48 million in the fourth quarter of 2016,
compared to a net financial expense of S/89 million in the same period of 2015. This reduction is
mainly explained by an exchange (non-cash) gain of S/7 million in the fourth quarter of 2016 in
comparison to an exchange (non-cash) loss of S/37 million in the same period in 2015 due to PEN
appreciation.

In 2016, InRetail Peru registered a net financial expense of S/206 million, compared to a net financial
expense of S/385 million in the same period of 2015. This reduction is explained by an exchange
(non-cash) gain of S/11 million in 2016 in comparison to an exchange (non-cash) loss of S/169
million in 2015. In 2016, financial expenses related to InRetail's debt slightly increased from S/226
million in 2015 to S/228 million in 2016.

|l nRet ai l Cnetnfmancrad expesses were S/23 million in the fourth quarter of 2016,
compared to a net financial expense of S/46 million in the same period of 2015. This reduction is
mainly explained by an exchange gain (non-cash) of S/4 million in the fourth quarter of 2016
compared to an exchange (non-cash) loss of S/21 million in the same period in 2015 due to PEN
appreciation.

In 2016, InRetail Consumer registered a net financial expense of S/97 million, compared to a net
financial expense of S/200 million in the same period of 2015. This reduction is explained by an
exchange (non-cash) gain of S/8 million in 2016 in comparison to an exchange (non-cash) loss of
S/88 million in 2015. In 2016, financial expenses related to InRetail Consumer's debt were S/108
compared to S/118 million in the same period of 2015.

| nRet ai |l Sh oghfmanoia expdaskslresulted in S/25 million in the fourth quarter of 2016,
compared to an expense of S/43 million in the same period of 2015. This reduction is explained by
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an exchange gain (non-cash) of S/3 million in the fourth quarter of 2016 compared to an exchange
(non-cash) loss of S/16 million in the same period in 2015 due to PEN appreciation.

In 2016, InRetail Shopping Malls registered a net financial expense of S/110 million, compared to a
net financial expense of S/184 million in the same period of 2015. This reduction is explained by an
exchange (non-cash) gain of S/4 million in 2016 in comparison to an exchange (non-cash) loss of
S/81 million in 2015. Financial expenses related to InRetail Shopping Malls' debt increased from
S/108 million in 2015 to S/120 million in 2016.

Income Tax Expense

Income tax is calculated over profit from sales and rental revenues in our segments, as well as over
capital gains tax from realized gains or losses in the value of investment properties. InRetail Peru
registered an income tax expense of S/54 million in the fourth quarter of 2016 compared to S/4
million in the same period in 2015. The higher income tax expense in 2016 is explained by a one-
time reversion of S/ 24 MM of deferred taxes due to changes in Shopping Malls accounting
treatment in the fourth quarter of 2015. InRetail's income tax includes S/15 million of deferred tax
related to InRetail Shopping Malls, which will only be paid if we distribute dividends. In 2016, income
tax expense amounted to S/160 million, an increase of 134.9% from 2015. This amount includes
S/53 million of deferred tax related to InRetail Shopping Malls, which will only be paid if we distribute
dividends.

Net Income

InRetail Peru registered a net income of S/91 million in the fourth quarter of 2016 compared to a net
income of S/99 million in the same period in 2015. Net margin (net income as a percentage of
revenues) decreased from 5.3% in the fourth quarter of 2015 to 4.6% in the same period in 2016.

InRetail Peru's net income was S/268 million in 2016, compared to a net income of S/144 million in
2015, an increase of 85.5%. Net margin was 3.7% in 2016, compared to 2.1% in 2015.

Earnings Report ‘ :_%_-: InRetail
Q4'16 0% PERU CORP 14




Adjusted EBITDA

The following table sets forth InRetail Peru’ sdjusted EBITDA' for the fourth quarter of 2016 and
2015, and full year of 2016 and 2015.

InRetail Peru Corp For the twelve months

Fourth Quarter

Adjusted EBITDA ended December 31
Change Change
In Millions (S/) 2016 2015 % 2016 2015 %
InRetail Consumer: 158 148 6.8% 515 459 12.1%
Supermarkets 98 96 2.3% 277 259 7.1%
Pharmacies 61 53 15.9% 241 202 19.2%
InRetail Shopping Malls 75 73 2.7% 286 272 5.3%
Adjusted EBITDA 232 219 6.2% 793 724 9.5%

InRetail Peru’ sadjusted EBITDA increased S/14 million, or 6.2% in the fourth quarter of 2016
compared to the same period in 2015. Adjusted EBITDA margin (Adjusted EBITDA as a percentage
of revenues) was 11.8% in the fourth quarter of 2016, compared to 11.7% in the same period in 2015.

InRetail Peru's adjusted EBITDA amounted to S/793 million in 2016, an increase of 9.5% over 2015.
Adjusted EBITDA margin improved from 10.7% in 2015 to 10.9% in 2016.

Il nRet ai | GdjusteduEBIEDA 'insreased S/10 million, or 6.8% in the fourth quarter of 2016
compared to the same period in 2015. Adjusted EBITDA margin increased from 8.4% in the fourth
quarter of 2015 to 8.5% in the same period in 2016. During 2016, InRetail Consumer's adjusted
EBITDA amounted to S/515 million, an increase of 12.1% over 2015. Adjusted EBITDA margin was
7.5% in 2016, compared to 7.2% in 2015.

A Supermarkets’ adjusted EBITDA increased S/2 million, or 2.3% in the fourth quarter of 2016
compared to the same period in 2015, and the adjusted EBITDA margin was 8.3%, in line with
the same period in 2015. In 2016, Supermarkets' adjusted EBITDA amounted to S/277 million,
anincrease of 7.1% over the same period in 2015. Adjusted EBITDA margin was 6.5% in 2016,
compared to 6.3% in the previous year.

A Pharmacies’ adjusted EBITDA increased S/8 million, or 15.9% in the fourth quarter of 2016
compared to the same period in 2015, and the adjusted EBITDA margin increased from 8.6%
in the fourth quarter of 2015 to 9.1% in the same period in 2016. In 2016, Pharmacies'
adjusted EBITDA amounted to S/241 million, an increase of 19.2% over the same period in
2015. Adjusted EBITDA margin was 9.2% in 2016, compared to 8.7% in the previous year.

InRetail Shopping Malls’ adjusted EBITDA grew S/2 million, or 2.7% in the fourth quarter of 2016
compared to the same period in 2015. Adjusted EBITDA margin decreased from 62.2% in the fourth
quarter of 2015 to 60.4% in the same period in 2016. InRetail Shopping Malls' adjusted EBITDA
amounted to S/286 million in 2016, an increase of 5.3% over 2015. Adjusted EBITDA margin
remained unchanged from 2015 at 62.5%.

InRetail Shopping Malls' adjusted EBITDA divided by net rental income (Net Rental Margin) was
80.1% in the fourth quarter of 2016, compared to 80.7% in the same period of 2015. InRetail Shopping
Malls' Net Rental Margin was 82.1% in 2016, compared to 82.8% in 2015.

1 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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Consolidated CAPEX

The following graph sets forth the evolution of the Capital Expenditures per quarter of InRetail Peru,
mainly used to finance the development of new shopping malls and store openings:
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Consolidated Financial Debt

The following graph sets forth the main financial ratios of InRetail Peru, consolidated for the years
2012 -20176:
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2012 2013 2014 2015 LT™ LT™ LT™M 2016
Q1r'1e Q216 Q316

Debt 1,668 1,722 2,446 2,670 2,694 2,671 2,792 2,659
Cash 1,125 324 285 325 265 262 435 432
Net Debt 542 1,398 2,160 2,344 2,429 2,409 2,357 2,227

Note: Since 2015, ratios are adjusted for the positive hedge effect of the Call Spread
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Financial Debt by Segment

The following diagram sets forth the financial consolidated debt by format for the years 2012 - 2016:
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| Total Consolidated Debt: S/2,659 mm |

Debt / EBITDA: 3.3x
Net Debt / EBITDA: 2.8x
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2012 2013 2014 2015 LTM LTM LTM 2016 2012 2013 2014 2015 LT™M LT™M LT™M 2016
Q1''6  Q2'16 Q3'16 Q116 Q216 Q316
Debt 976 1,095 1,347 1,422 1,427 1,420 1,519 1,402 691 624 1,111 1,248 1,267 1,251 1,273 1,257
Cash 306 215 168 202 150 138 273 277 656 81 124 128 119 130 168 162
Net Debt 670 880 1,179 1,120 1,276 1,282 1,245 1,125 35 543 987 1,120 1,148 1,121 1,105 1,095

Note: Since 2015, ratios are adjusted for the positive hedge effect of the Call Spread



Financial Covenants

InRetail Consumer

2016 Covenants

Net Debt / EBITDA 2.2x <3.25x From October 10t 2016
until October 10t 2017

InRetail Shopping Malls

Total Debt / Total Assets 35.5% <60%

Secured Debt / Total Assets 1.6% <30%

Adj. EBITDA / Interest Expense 2.4x >2.0x After July 9" 2015
Unencumbered Assets / Unsecured Debt 274.1% >150%

Note: Values of Total Debt and Net Debt used to calculate the ratios have been adjusted to reflect the amount
protected by the USD330 million Call Spreads. Year to date, the Call Spreads have protected us from exchange
rate depreciation between S/3.22, S/3.225 and S/3.379 to S/3.36 (FX spot as of December 2016) for a notional
amount of USD130 million for InRetail Consumer and USD200 million for InRetail Shopping Malls, respectively.
The Call Spreads protect us up to an FX spot of S/3.75 until the maturity of both bonds.



IVKey Indicators

NUMBER OFSTORESSALESAREAAND AGE COMPOSITIO®F RETAIL SEGMENTS

Supermarkets
Sales Area (‘000 sqm)
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Pharmacies

N° Stores
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Ne of New Stores Opened 5 19 28 49 7 13 51 130
Note:

2014: 124 stores opened and 12 closed (112 additional stores)
2015: 101 stores opened and 17 closed (84 additional stores)
Q1 2016: 7 stores opened and 6 closed (1 additional store)

Q2 2016: 13 stores opened and 3 closed (10 additional stores)
Q3 2016: 51 stores opened and 3 closed (48 additional stores)
Q4 2016: 130 stores opened and 3 closed (127 additional stores)

Age of Pharmacy Stores
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NUMBER OFSHOPPING MALLS AND GA OF INRETAIL SHOPRNG MALLS

Shopping Malls
GLA (‘000 sgm)
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GLA by Mall
As of December 2016

Opening

YL m2 Date
Primavera 34,568 Sep 01
Chiclayo 46,026 Jan 06
Trujillo 44,793 Nov 07
Pro 21,930 Jan 08
Huancayo 42,251 Jan 09
Santa Clara 21,719 Apr 09
Centro Civico 49,688 Jan 10
Arequipa 25,147 Sep 10
Piura 51,192 Nov 10
Chimbote 5,783 Nov 10
Unidén 11,712 Dec 10
Juliaca 29,597 Aprll
Guardia Civil 20,062 Oct11
Huanuco 29,424 Dec 12
Cusco 39,186 Dec 13
Cajamarca 34,465 Dec 13
Sullana 14,342 Dec 13
Salaverry 72,525 May 14
La Curva 31,225 Dec-16
Total GLA 625,636
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QUARTERLY SAME STOREALES (SSS) GROWTHBSEGMENT
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Shopping Malls
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QUARTERLY CASH CON\ASION CYCLEN® DAYS)
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This material was prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities.

This presentation may include forward-looking statements or statements about events or circumstances which have not yet occurred. We have based these
forward-looking statements largely on our current beliefs and expectations about future events and financial trends affecting our businesses and our future
financial performance. These forward-looking statements are subject to risk, uncertainties and assumptions, including, among other things, general
economic, political and business conditions, both in Peru and in Latin America as a whole. The words "“believes”, “may", “will", “estimates”, “continues”,
“anticipates”, “intends", “expects”, and similar words are intended to identify forward-looking statements. We undertake no obligations to update or revise
any forward-looking statements because of new information, future events or other factors.

In light of these risks and uncertainties, the forward-looking events and circumstances discussed in this presentation might not occur. Therefore, our actual
results could differ substantially from those anticipated in our forward-looking statements.

No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein.
It should not be regarded by recipients as a substitute for the exercise of their own judgment. We and our affiliates, agents, directors, employees and advisors
accept no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this material.

This material does not give and should not be treated as giving investment advice. You should consult with your own legal, regulatory, tax, business,
investment, financial and accounting advisers to the extent that you deem it necessary, and make your own investment, hedging and trading decision based
upon your own judgment and advice from such advisers as you deem necessary and not upon any information in this material.
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