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Caution Regarding

Forward-Looking Statements

By their very nature, forward-looking statements involve 

inherent risks and uncertainties, both general and specific, and 

risks that predictions, forecasts, projections and other forward-

looking statements will not be achieved. In light of the risks and 

uncertainties described above, the forward-looking events and 

circumstances discussed in this presentation might not occur 

and are not guarantees of future performance. Therefore, we 

caution readers not to place undue reliance on these 

statements. Forward-looking statements speak only as of the 

date they were made, and we undertake no obligation to 

update or revise any forward-looking statements included in 

this presentation because of new information, future events or 

other factors.

This presentation may contain forward-looking statements.  We 

have based any such forward-looking statements largely on our 

current beliefs, expectations and projections about future 

events and financial trends affecting our business.  Although 

management considers these projections to be reasonable 

based on information currently available to it, many important 

factors could cause our actual results to differ substantially from 

those anticipated in our forward-looking statements.  The words 

“believe,” “may,” “will,” “aim,” “estimate,” “continue,” “anticipate,” 

“intend,” “expect,” “forecast” and similar words are intended to 

identify forward-looking statements.  Forward-looking 

statements include information concerning our possible or 

assumed future results of operations, business strategies, 

financing plans, competitive position, industry environment, 

potential growth opportunities and the effects of future 

regulation and competition.
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1Q23

Earnings
Omnichannel Growth

➢ Two new Unimarc stores and one S10 

reconversion in 2023 to date

➢ On track with plan for remainder of year:

New Store

Openings

8 3 3 5
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1Q23

Earnings
Omnichannel Growth

E-commerce

➢ Microfulfillment center 

serving more municipalities in 

the Santiago Metro region 

(42% coverage)

➢ Expansion of click & collect 

coverage in Unimarc, and 

first stores added for Alvi



Customer Experience
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1Q23

Earnings

Innovative 
Promotional 

Activity

➢ Leveraging our expertise in 

implementing promotions, as 

our core commercial strategy

➢ Expanding the Path to 

Savings concept

➢ Synergies across formats



Customer Experience
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1Q23

Earnings

Customer 
Loyalty

➢ Club Alvi Expo

➢ Bringing B2B customers 

together with suppliers and 

brands to help grow their 

businesses



Customer Experience
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1Q23

Earnings

Private 
Label 

Growth

➢ 50+ product 

launches in 1Q23

➢ Sales growth 27% 

vs. 1Q22



Efficiency & Productivity
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1Q23

Earnings

➢ Roll-out of efficient operating model to third group of Unimarc 

stores, for a total of 151

➢ Expansion of self-service modules

➢ Expansion of Blue Yonder automated demand planning tool to 

new product categories

11.9 12.9

1Q22 1Q23

Sales/Full-Time Equivalent

First Quarter; CLP Mn/month (Chile)

+8.2%



Committed & 
Sustainable 

Organization

9

1Q23

Earnings

Committed & Sustainable Organization

Caring for the 
Environment

➢ Giro Limpio certification: working 

with transportation suppliers to 

improve energy performance

➢ Estrella Azul certification: 

meeting targets in recyclable 

packaging
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1Q23

Earnings
Revenue and Same-Store Sales (1)

(1) Same-store sales reflects the percentage change in sales of our stores operating throughout 

the same months of both financial periods being compared, for the Food Retail segment.  In 

order to be included in the calculation, a store must have been operating for at least 13 

consecutive months, beginning on the date on which the store was opened or re-opened. 

Revenue 

First Quarter; CLP Bn

665 704

29.3% 30.6%

1Q22 1Q23

Revenue Gross Margin

+5.9%

+130 

bps

Same-Store Sales 

First Quarter; % Change

17.1%

4.2%

1Q22 1Q23

• Revenue growth driven by recovery in customer traffic 

and strong performance in soft discount and cash & 

carry stores (+11.5%)

• Gross margin gains reflect improved commercial 

efficiency

• SSS in 1Q22 reflect consumer preferences stemming 

from higher liquidity, creating a high comparison base 

for 1Q23



130
148

19.5%
21.0%

1Q22 1Q23

OPEX OPEX/Revenue
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1Q23

Earnings
Operating Expenses (1)

(1) Operating expenses: Sum of distribution and administrative expenses, excluding depreciation 

and amortization..

Operating Expenses 

First Quarter; CLP Bn

+13.6%

+150 

bps

• Increase in operating expenses driven by 

accumulated annual inflation (13.3%) and higher 

minimum wage (17.1%)



65 68

9.8% 9.6%

1Q22 1Q23

EBITDA EBITDA Margin
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1Q23

Earnings
EBITDA (1)

(1) EBITDA = Gross profit – administrative expenses – distribution costs + depreciation + 

amortization. 

EBITDA

First Quarter; CLP Bn

+3.7%

• EBITDA growth despite high comparison 

base in 1Q22

• EBITDA margin remains well above 9% 

long-term target



21.8(18.3) (2.5)

4.0

(1.1)

(9.5) (0.5)

49.8

Net Income
1Q22

Sale of OK
Market (Pre-

tax)

Sale of OK
Market (Tax)

Higher Pre-Tax
Income (Ex.

OKM)

Higher Income
Tax (27% of

higher pre-tax
income)

Lower inflation
adjustments to
deferred taxes

Other Net Income
1Q23
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1Q23

Earnings
Net Income

Net Income 1Q23 vs. 1Q22

CLP Bn

Year-over-year comparison affected by:

• Sale of OK Market in 1Q22 (CLP 20.8 bn)

• Lower inflation adjustments to deferred 

taxes
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1Q23

Earnings
Profitability

1.2%

4.2%

11.6%

14.5%

11.6%

2019 2020 2021 2022 MAR-23

Dividend Yield (1)

4.8% 4.1%

10.1%

16.8%

12.9%

2019 2020 2021 2022 MAR-23

Return on Equity (2)

(1) Dividend Yield = Dividends paid during last twelve months / share price at period end.

(2) Return on Equity = Net income for last twelve months / shareholders’ equity at period end.

$60

$80

$100

$120

$140

$160

06-05-2022 06-09-2022 06-01-2023 06-05-2023

SMU Share Price
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1Q23

Earnings
Financial Ratios (1)

(1) Definitions:

Net financial liabilities = other current and non-current financial liabilities - cash and cash equivalents

Net financial debt = other current and non-current financial liabilities – current and non-current obligations for 

rights of use - cash and cash equivalent

EBITDA adjusted for store rental expenses = EBITDA including store rental expenses not included in 

administrative expenses under IFRS

Net interest coverage = EBITDA for the last 12 months / (total financial expenses – total financial income

Net interest coverage = EBITDA adjusted for store rental expenses/(total financial expenses – financial 

expenses for obligations for rights of use – total financial income)

Net Financial Debt / EBITDA 

3.9X

2.7X
3.4X

2.3X

3.3X

2.1X

NET FINANCIAL

LIABILITIES/EBITDA
NET FINANCIAL DEBT/EBITDA 
ADJUSTED FOR STORE RENTAL

EXPENSES

Dec. 2021 Dec. 2022 Mar. 2023

Interest Coverage 

4.9X

9.5X
6.4X

17.5X

6.6X

20.4X

NET INTEREST COVERAGE NET INTEREST COVERAGE

ADJUSTED FOR STORE RENTAL

EXPENSES

Dec. 2021 Dec. 2022 Mar. 2023
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1Q23

Earnings
Bond Covenants (1)

(1) Net financial debt = Total current and non-current financial liabilities minus total current and non-current 

obligations for rights of use minus cash and cash equivalents

(2) Interest coverage = EBITDA/net financial expenses

4.0X 3.8X

4.9X

6.4X 6.6X

2.5X 2.5X 2.5X 2.5X 2.5X

Dec. '19 Dec. '20 Dec. '21 Dec. '22 Mar. '23

Interest Coverage Bond Covenant

0.59X 0.59X 0.55X 0.54X 0.49X

1.03X 1.03X 1.03X 1.03X 1.03X

Dec. '19 Dec. '20 Dec. '21 Dec. '22 Mar. '23

Net Financial Debt / Equity Bond Covenant

Bond Covenant: Interest Coverage (3)Bond Covenant: Net Financial Debt / Equity (2)



136

0

(14) (12)
(12)

(23)
125

73

Cash Dec. 2022 Operating Cash Lease Payments Interest Payments CAPEX Net debt amortization Cash Mar. 2023

38
22 24

91

139

10

45 45

10 10 10 5 0

36

Bonds

Bank Debt

17

Debt Maturity Profile as of March 31, 2023

(Bonds and Bank Debt - CLP Bn)

1Q23

Earnings
Strong Cash Position

Cash Flow 1Q23

(CLP Bn) +11 bn
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1Q23

Earnings
Improved Credit Rating Outlook

BB – BBB –

JAN/2018

BB +

NOV/2017

BB BB +

JAN/2017

BBB –

JAN/2018

BBB 

MAR/2018

BBB +

DEC/2018

A -

APR/2019

BBB 

APR/2018

A -

JUN/2019DEC/2016

DEC/2016 APR/2021

A+

SEPT/2022

A  

MAR/2021

OCT /2022

A  

A+  (POSITIVE OUTLOOK)

MAR/2023

A+  (POSITIVE OUTLOOK)

APR/2023

A+

• Following annual review in March and April, both ICR and Feller-Rate 

improved outlook to positive

• Change reflects continued improvement in operating and financial 

results in 2022

• Current rating: A+, positive outlook

Positive 
Outlook
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