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Á Peruvian multi - format retailer, with presence in the 

Andean region through the Pharma business

Á Leading positions in Peru in its 3 segments

Á #1 food retail chain

Á #1 pharmacy chain and distributor in Peru, with 

presence in the Andean region

Á #1 shopping center operator

Á Controlled by Intercorp Peru (BBB- / BBB-), one of 

Peruôs largest business conglomerates

INRETAIL OVERVIEW

Food Retail

Pharma

Shopping Malls
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BVL: INRETC1

Education

Float 27%

LTM Q4ͻ20 Intercorp metrics :
a

ÁMore than USD 6.4 billion in sales in 2020

ÁMarket capitalization of 2 public subsidiaries of ~US$8.6 billion as of March, 2021

ÁMore than 75,000 employees

INRETAIL IS PART OF ONE OF PERUͻS LEADING BUSINESS GROUPS 

Simplified organizational structure
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2020 FINANCIAL AND OPERATIONAL SNAPSHOT
Million Soles (S/ mm)

+FY 2020
(S/ mm; %)

Revenues
% Revenues Contribution

6,917
48%

7,191
50%

385
3%

14,409

Adj. EBITDA2/

% Adj. EBITDA Contribution
676
36%

1,003
53%

196
10%

1,823

Adj. EBITDA Margin3/ 9.8% 13.9% 71.3% 12.7%

Market Position 1st 1st 1st _

# of Stores 586 2,165 21 _

# of Employees 19,652 20,532 434 40,618

Food 
Retail

+ =

Pharma
Shopping

Malls

1/ Consolidated figures for InRetail include intercompany eliminations and consolidation adjustments. FY 2020 figures do not include Makroͻsresults nor number of stores, acquired 
on December 23, 2020. 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 Mallsͻ Adjusted EBITDA margin is represented here as our Net Rental margin, calculated as Adj. EBITDA (inc. IFRS 16)/ Net Rental Income. 

1/
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Proven track record
for delivering
sustainable and 
profitable growth

1
Á Consistent organic growth and successful integration of acquisitions

Á Seasoned management team with broad industry experience

Á Access to capital markets backed by a successful track record

Significant upside
potential

Á Low penetration of modern retail in our three business segments

Á Peruͻs modern retail is still in its early stages of development

Á Accelerated development of our leading e -commerce platforms 

Market leadership
with clear strategy

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

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

Á Consistent sales area expansion while maintaining healthy SSS growth rates

2

3

INVESTMENT THESIS
The leading multi - format retailer in a growing and underpenetrated Peruvian market 
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PROVEN TRACK RECORD OF PROFITABLE GROWTH

Revenues (S/ million)

20082005 2006 20122007 2011 20142009 2010 2013 20192015 2016 2017 2018 2020

SPSA 
launches 

Vivanda and 

Plaza Vea 

Super 

formats

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 

InRetailôs
IPO 

(US$ 460M)
Strategic 
Alliance: 

Plaza Vea & 

Tarjeta Oh! 

Opening of 
RP 

Salaverry

Opening of 
store #100

Mass format 
expansion 

(+40 stores)

Opening of 
store #1000

Plaza Vea 
becomes #1 

in Peru

Mass 
expansion

Quicorp
acquisition

International 
Bond 

issuance

Acquisition of 
SPSA from 

Royal Ahold in 

2003

First mall 
opening in 

Lima 
(2001)

14,4091/

SPSA TURNAROUND PERIOD

Opening of 
Mass store 

#400

Opening of 
RP

Puruchuco

Acquisition of 
Makro Peru

1/ FY 2020 figures do not include Makroͻsresults, acquired on December 23, 2020.

International 
Bond 

Issuance 
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Proven track record
for delivering

sustainable and 
profitable growth

1
Á Consistent organic growth and successful integration of acquisitions

Á Seasonedmanagement team with broad industry experience

Á Access to capital markets backed by a successful track record

Significant upside
potential

Á Low penetration of modern retail in our three business segments

Á Peruͻs modern retail is still in its early stages of development

Á Accelerated development of our leading e -commerce platforms 

Market leadership
with clear strategy

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

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

Á Consistent sales area expansion while maintaining healthy SSS growth rates

2

3

INVESTMENT THESIS
The leading multi - format retailer in a growing and underpenetrated Peruvian market 
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Source: Euromonitor, 2020

Pharmaceutical Sales as % of GDP - 2019Penetration as a % of Total Sales - 2019

Source: Fitch, 2020

ColombiaChileBrazilPeruBrazilPeru Chile Mexico

~2.2x

Sales Area per Capita:
Peru 0.24 sqm vs Mexico 

0.33 sqm 

2.7 2.7

4.1

5.1

8.0

Source: Accep 2019

Malls per Million People - 2019

ChileBrazilPeru Colombia

Mean ex-Peru: 
5.0

~1.8x

UruguayColombia

24.9%
27.2%

58.3%
61.6%

69.8%

Mean ex-Peru: 
54.2%

0.6%

0.8%

1.3%

1.5% 1.5%

Mexico

~2.1x

Mean ex-Peru: 
1.3%

Food Retail Pharmacies Shopping Malls

SIGNIFICANT UPSIDE POTENTIAL FOR MODERN RETAIL
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Proven track record
for delivering

sustainable and 
profitable growth

1
Á Consistent organic growth and successful integration of acquisitions

Á Seasonedmanagement team with broad industry experience

Á Access to capital markets backed by a successful track record

Significant upside
potential

Á Low penetration of modern retail in our three business segments

Á Peruͻsmodern retail is still in its early stages of development

Á Accelerated development of our leading e-commerce platforms

Market leadership
with clear strategy

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

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

Á Consistent sales area expansion while maintaining healthy SSS growth rates

3

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

2




