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This presentation may contain financial or business projections regarding recent acquisitions, their

financial or business impact, management expectations and objectives regarding such acquisitions and

current management expectations on the operating and financial performance of The Company, based

on assumptions that, as of today, are considered valid . Financial and business projections are

estimates and do not constitute any declaration of historical facts . Words such as ñanticipatesò,

ñcouldò,ñmayò,ñcanò,ñplansò,ñbelievesò,ñestimatesò,ñexpectsò,ñprojectsò,ñpretendsò,ñprobableò,

ñwillò,ñshouldò,and any other similar expression or word with a similar meaning pretend to identify

such expressions as projections . It is uncertain if the anticipated events will happen and in case they

happen, the impact they may have in Alicorpôsor The Consolidated Companyôsoperating and financial

results . Alicorp does not assume any obligation to update any financial or business projections

included in this presentation to reflect events or circumstances that may happen .



2

Topics

Highlights Q1 18ô [ 1 ]

Business & Operating Review [ 2 ]

Appendix [ 3 ]



3

Topics

Highlights Q1 18ô [ 1 ]

Business & Operating Review [ 2 ]

Appendix [ 3 ]



4

Alicorp has adopted the following new standards, IFRS 9 (Financial Instruments) and

IFRS 15 (Revenue from Contracts with Customers), which have become effective since January 1 st, 20181.

1 IFRS 9 replaced IAS 39 Financial Instruments: Recognition and Measurement, and IFRS 15 replaced both IAS 18 Revenue and IAS 11 Construction Contracts
2 Figures under IAS label consider IAS 39 and IAS 18, figures under IFRS label consider the adoption of IFRS 9 & IFRS 15.Company estimates for Q1 18ô under IAS 
3 SG&A doesnôt include other expenses and raw material hedging expenses 

1 Adoption of IFRS 9 & IFRS 15 1

Account FY2017 (PEN million)2 Q1 2018 (PEN million)2 Reclassification Insights

Net Revenue

Gross Profit

SG&A3

EBITDA

Net Income

7,101 6,949 

453 450 

IAS IFRS

2,278 
1,915 

1,484 
1,121 

901 903 

1,743 1,711 

104 104 

IAS IFRS

555 471 

377 294 

210 210 

Á Exclusive Distributors Commissions from SG&A

to gross-to-net, decreasing net revenue

Á Recovery of delivery costs billed to customers from 

other operative income to Revenue, increasing Net 

Revenue 

ÁIFRS 9: Modifies how an entity should classify and measure financial assets, financial liabilities, and some contracts to buy or sell non-financial items

ÁIFRS 15:Revenue reflects the consideration to which an entity expects to be entitled in exchange for transferring goods or services to a customer

Á Delivery costs from SG&A to COGS, decreasing 

gross profit 

Á Cost of free products (used as promotion) from 

SG&A to COGS, decreasing Gross Profit 

Á Expenses such as Hauling, Technical Advisory 

Expenses, Exclusive Distributors Commissions are 

out from SG&A

Á Adoption of IFRS 9 & 15 have almost a neutral 

effect in terms of EBITDA

Á Hedge accounting changes: Currency and rate 

derivatives time value fluctuations out of financial 

expenses
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ÁTotal Revenue increased 10.1% YoY

ÁGross Profit increased 15.3% YoY (+ S/ 62.5 million)

while Gross Margin reached 27.6% (+1.3 p.p.)

ÁEBITDA increased 12.7% YoY (+ S/ 23.6 million) while

EBITDA Margin reached 12.3% (+0.3 p.p.)

ÁNet income increased 34.1% YoY (+ S/ 26.4 million) while

Net Margin reached 6.1% (+ 1.1 p.p.)

REVENUE & GROSS MARGINHIGHLIGHTS 

NET INCOME & NET MARGIN EBITDA & EBITDA MARGIN 

1,554 1,711 

6,949 

26.3% 27.6%
27.6%

Q1 17' Q1 18' FY 17'

187 210 

903 

12.0% 12.3%
13.0%

Q1 17' Q1 18' FY 17'

77 104 

450 

5.0% 6.1%
6.5%

Q1 17' Q1 18' FY 17'

1 Q1 2018 Key Highlights (under IFRS 9 & 15) 

In terms of our consolidated performance, Q1 2018 was a strong quarter in terms of growth, profitability

and financial standing. The results are aligned with our 2018 objectives set at the previous quarter. 

(PEN Million) (PEN Million)

(PEN Million)
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Strong revenue growth in Q1 18ô explained by our Consumer Goods Peru and Aquaculture businesses,

and higher profit margins backed on revenue management and our efficiencies initiatives 

REVENUE 

GROWTH

P
R

O
F

IT
A

L
IB

IT
Y

Å Consolidated Revenue grew 10.1% YoY backed on: i) a 11.8% YoY increase in the Consumer

Goods Peru business mainly due to the growth in our core categories, and ii) a 35.0% YoY increase

in the Aquaculture business mainly as a result of a market share capture in the Ecuadorôsshrimp

feed market, coupled with an expansion within the market and the results on our innovations

ÅGross Margin reached 27.6% (+ 1.3 p.p. YoY) mainly explained by: i) a Revenue mix towards more

value-added products in the Consumer Goods Peru Business, ii) product formula optimization and

lower raw material prices in the Aquaculture business, iii) a higher contribution from Food Service

Platform, and iv) savings in procurement and manufacturing, as a result of our efficiencies program

GROSS 

PROFIT

EBITDA

Å EBITDA margin reached 12.3% (+0.3 p.p.) backed on a higher Gross Margin contribution from the

Consumer Goods Peru and Aquaculture businesses, partially offset by one-off expenses related to

the efficiencies program, and higher administrative expenses. EBITDA margin without one-off

expenses would had increased 0.8 p.p.

I

II

CONTINUOUS 

INNOVATION

Å We launched/revamped 9 products , among these, the following can be highlighted in the

Consumer Goods Peru : In the Laundry Category i) a new format presentation for ñBolivar

Evolutionòdetergent, ii) a new format presentation forñOpalòStain Remover and iii) a new fragrance

for a ñBolivaròsoftener. These made in order to develop the platform portfolio and strengthen

ñBolivaròandñOpalòbrands.

Q1 2018 Operational Highlights 11

1 Financial information under IFRS 9 & 15
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Net income increased 34.1% YoY, boosted by better operational results coupled with lower Net Financial Expenses

WORKING

CAPITAL

Å Cash Conversion Cycle, measured in LTM basis, increased to 8.0 days (as of March 2018)

from 7.4 days (as of December 2017)3

II

NET INCOME

Å Net income reached S/ 103.8 million (+ 34.1% YoY), while Net Margin was 6.1% (+ 1.1 p.p. YoY)

Å Lower financial expenses of S/ 7.9 million (-44.2% YoY) and lower FX losses of S/ 2.6 million

(-78.0% YoY)

Å EPS decreased to S/ 0.121 as of Q1 18ôfrom S/ 0.148 as of Q4 17ô

Å On March 2018, AlicorpôsGeneral Shareholders Meeting approved a dividend payment of

S/205.1 million, resulting in a S/0.24 per share to be distributed on May 25th, 2018

CREDIT

RATING

Å All credit ratings agencies have reaffirmed the investment grade with a "stable" outlook

Å In January, S&P, affirmedñBBB-òas international rating for bonds with añstableòoutlook

IV

Å Net Debt-to-EBITDA ratio decreased to 0.94x as of March 2018 from 1.00x as of December 2017

Å Net Debt2 decreased to S/ 866.9 million as of March 2018, from S/ 898.8 million as of December

2017 (a S/ 31.9 million decrease)

Å All -in cost of debt was 5.0% during Q1 18'

FINANCIAL

LEVERAGE

I

Q1 2018 Financial Highlights 1

III

2 Net Debt is Financial Debt minus cash and cash equivalents as of Q1 18ô

1 Financial information under IFRS 9 & 15

3 .Working capital days without changes in IFRS are: Payment Days 107.3, Inventory Days 64.6 and Collection Days 47.8; resulting in a CCC of 5.2.

1
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Á Revenue and Volume increased by 11.8% YoY and 10.1% YoY

respectively, on the back of the growth in our core categories and

innovations

Á Gross Margin increased by 1.9 p.p. YoY mainly explained by revenue mix

towards more value-added products, and our efficiency initiatives

Á EBITDA reached S/ 121.5 million (+13.3% YoY) and EBITDA Margin

reached 19.5% (+0.3 p.p.)

107 
122 

107 
122 

434 

499 

19.2% 19.5% 18.3% 18.7% 17.4% 18.8%

Q1 17' Q1 18' 1Q 17' 1Q 18' FY 16' FY 17'

HIGHLIGHTS

REVENUE & GROSS MARGIN EBITDA & EBITDA MARGIN

Q1 2018 INSIGHTS

558 624 585 649 

2,500 
2,655 

34.2% 36.2% 39.6% 40.9% 38.1% 40.0%

Q1 17' Q1 18' Q1 17' Q1 18' FY 16' FY 17'

Market share (ȹ% YoY) > - 0.5 p.p. 
- 0.6 p.p. <Market share (ȹ% YoY) < - 0.9 p.p. 
Market share (ȹ% YoY) < -1.0 p.p. 

INNOVATION & POSITIONING

Category Rank 1

Edible Oils #1

#1

Pasta #1

#1

Cereals #1

Jelly #1

Laundry

Detergents

Mayonnaise

Consumer Goods Peru   

1

(PEN Million) (PEN Million)

Drinkable Jelly

Detergent

Under IFRS Under IAS Under IASUnder IFRS

2
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Á Volume remained stable while Revenue increased by 3.3% backed on

the growth of the Food Service platform

Á Gross Margin increased by 1.3 p.p. YoY explained by lower commodity

prices and revenue mix toward more value added products

Á EBITDA reached S/ 31.5 million (-5.1% YoY) and EBITDA Margin

reached 9.0% (-0.8p.p. YoY)

HIGHLIGHTS

EBITDA & EBITDA MARGIN

PRODUCT INNOVATIONQ1 2018 INSIGHTS

340 351 353 364 

1,512 1,561 

18.2% 19.5%
24.3% 25.3% 25.3% 26.0%

Q1 17' Q1 18' Q1 17' Q1 18' FY 16' FY 17'

REVENUE & GROSS MARGIN

33 32 33 32 

168 165 

9.8% 9.0% 9.3% 8.7%
11.1% 10.6%

Q1 17' Q1 18' Q1 17' Q1 18' FY 16' FY 17'

Cooking Oil

B2B  

(PEN Million) (PEN Million)

Smash Potato

Under IFRS Under IAS Under IASUnder IFRS

2
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-5 

0.3 

-5 

40 

4 

0.1% -2.2% 0.1% -2.2% 3.4% 0.4%

Q1 17' Q1 18' Q1 17' Q1 18' FY 16' FY 17'

Á Revenue and Volume decreased by 15.8% YoY and 4.8% YoY

respectively . Revenue in Argentina and Brazil amounted S/ 108.2 million

(- 14.8% YoY) and S/ 102.7 million (- 17.6% YoY), respectively

Á Gross Margin increased by 1.3 p.p. YoY, mainly explained by Argentina´ s

Gross Margin increase (+2.0 p.p. YoY)

HIGHLIGHTS

EBITDA & EBITDA MARGIN

PRODUCT INNOVATIONQ1 2018 INSIGHTS

297 250 297 250 

1,185 1,146 

28.8% 30.1% 33.4%
35.3%

32.3% 34.8%

Q1 17' Q1 18' Q1 17' Q1 18' FY 16' FY 17'

REVENUE & GROSS MARGIN

Cookies & Crackers

Consumer Goods International

(PEN Million) (PEN Million)

0.3

Under IFRS Under IAS Under IASUnder IFRS

2
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604 658 604 658 

2,150 

2,389 

20.4% 22.5% 25.0%
28.0% 25.9%

Q1 17' Q1 18' Q1 17' Q1 18' FY 16' FY 17'

27.3%

Á Revenue in Argentine Pesos increased by 8.9% YoY while Volume decreased by 4.9% YoY, respectively .

Lower Volume resulted from a contraction of the consumer goods markets as a consequence of lower consumer

purchasing power

Á EBITDA increased in ARS 3.4 millions, while EBITDA margin increased 1.4 p.p. YoY to ï9.1% YoY

HIGHLIGHTS

EBITDA & EBITDA MARGIN

Q1 2018 INSIGHTS

REVENUE & GROSS MARGIN

Consumer Goods International - Argentina 

(ARS Million) (ARS Million)

-64 -60 -64 -60 
-30 

-277 

-10.5%
-9.1%

-10.5%
-9.1%

-1.4%

-11.6%

Q1 17' Q1 18' Q1 17' Q1 18' FY 16' FY 17'

Under IFRS Under IASUnder IFRSUnder IAS

2
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Á Revenue in Brazilian Reales and Volume decreased by 13.6% YoY and 3.0% YoY respectively . Driven by an

aggressive competition in the consumer market, discontinued sales and the increase of tax sales in Espiritu Santo

Á EBITDA was BRL -1,024 million compared to BRL 8,303 million in Q1 17ô,while EBITDA Margin decreased

8.0 p.p YoY to -1.0%

HIGHLIGHTS

EBITDA & EBITDA MARGIN

Q1 2018 INSIGHTS

119 103 119 103 

502 475 

34.3% 33.0% 40.3% 33.9% 40.7%

Q1 17' Q1 18' Q1 17' Q1 18' FY 16' FY 17'

40.1%

REVENUE & GROSS MARGIN

Consumer Goods International - Brazil 

(BRL Million) (BRL Million)

8 

-1 

8 

-1 

18 

32 

7.0%
-1.0%

7.0%
-1.0% 3.5%

6.7%

Q1 17' Q1 18' Q1 17' Q1 18' FY 16' FY 17'

Under IFRS Under IASUnder IFRSUnder IAS

2
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Á Revenue and Volume increased by 35.0% and 44.5% YoY, respectively .

Revenue amounted S/ 485.1 million and the Volume reached 137.3

thousand tons

Á Gross Margin increased by 1.4 p.p. YoY to 21.0%, due to lower raw

material prices and product formula optimization

Á EBITDA reached S/ 63.0 million (+ 40.4% YoY) and EBITDA Margin

reached 13.0% (+ 0.5 p.p.)

HIGHLIGHTS

Q1 2018 INSIGHTS

359 
485 

356 
480 

1,430 

1,740 

19.6% 21.0% 21.2% 22.6% 20.2% 23.7%

Q1 17' Q1 18' Q1 17' Q1 18' FY 16' FY 17'

45 
63 

45 
63 

181 

257 

12.5% 13.0% 12.6% 13.1%
12.7% 14.8%

Q1 17' Q1 18' Q1 17' Q1 18' FY 16' FY 17'

EBITDA & EBITDA MARGINREVENUE & GROSS MARGIN

Aquaculture

(PEN Million) (PEN Million)

Under IFRS Under IASUnder IFRSUnder IAS

Shrimp feed Fish feed

2
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