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Lima - Peru, February 15™, 2021. Alicorp S.A.A. (“the Company” or “Alicorp”) (BVL:
ALICORC1 and ALICORI1) announced today its unaudited financial results
corresponding to the Fourth Quarter 2020 (Q4 ’20). Financial figures are reported on
a consolidated basis and are in accordance with International Financial Reporting
Standards (“IFRS”) in nominal Peruvian Soles, based on the following statements,
which should be read in conjunction with the Financial Statements and Notes to the
Financial Statements published at the Peruvian Securities and Exchange Commission
(Superintendencia del Mercado de Valores - SMV).
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2020 was a year far from normal. Our first priority will always be to protect our employees in the front
line, but at the same time we remain committed to helping our communities overcome the crisis and
walk the path to recovery together with our clients.

The managerial teams of our different business units showed resilience and agility adapting quickly to
constantly changing circumstances, reflecting thoroughly on the strategic implications of the new
reality. It was time to leverage the capabilities we have been developing for the past few years,
prioritizing, and accelerating innovations and digital initiatives bringing us closer to the needs of our
clients and consumers and consolidating our leadership in most of the markets where we participate.
None of these would have been possible without the hard work of our talented teams, which are one
of our strategic pillars, and our solid organizational health that has supported us throughout the years
and specially during these challenging times. Also, our financial discipline has helped us manage the
significant COVID-related costs incurred during the year while maintaining the financial strength of our
company.

In Q4°20, COVID-19 continued having mixed impacts on the demand of our different business units.
Regarding our Consumer Goods units, demand continues to be very solid, as at-home consumption
remains strong and demand for food staples and home care products continues to grow. On the other
hand, our B2B and Aquafeed units continue to be affected, the first by restrictions on restaurant
operations, product mix and tiering down, while the latter by lower global consumption of shrimp and
salmon, accompanied by lower prices for both. Furthermore, in Peru the political turmoil following the
impeachment of the Peruvian president represented an additional source of uncertainty and the
roadblocks related to a new legislature impacting the Agricultural industry had an impact on our
distribution costs.

We started seeing pressure on gross margin from higher commodity prices. Moreover, the devaluation
of local currencies represented an additional source of cost increases. COVID-19 related costs and
expenses amounted to S/ 19 million, as we continue to provide safe transportation to our plant workers,
hiring temporary staff, implementing strict safety protocols, and testing our people for COVID-19.

Regarding SG&A, we incurred temporary extra expenses that should reflect positively on our future
performance such as increased marketing expenses in our Consumer Goods business, the final phase
of our restructuring program in Bolivia and higher logistic expenses related to inventory needs in
preparation for our migration to the SAP S/4HANA platform.
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Q4 ’20 Highlights

Consolidated EBITDA Net Income
Revenue

° Consolidated Revenue increased 7.6% YoY in Q4 ’20, while Volume increased 4.2% YoY,
due to the strong performance of our Consumer Goods and Crushing units, partially offset by
reductions in our B2B and Aquafeed businesses which continue to be impacted by the COVID-
19 crisis. Excluding the Crushing business, Consolidated Revenue decreased 1.4%, while
Volume decreased 6.2% YoY.

e Gross Profit decreased 4.4% YoY, while Gross Margin decreased 2.8 p.p. compared to Q4
19 explained by the impacts of COVID-19 in our Aquafeed and B2B units, with a deteriorated
product mix and higher raw material costs, in addition to price controls in Argentina and COVID-
related COGS.

o EBITDA decreased 21.2% YoY, mainly explained by lower gross margin, higher SG&A expenses
related to marketing efforts which had been postponed due to COVID-19, the implementation of
our efficiency program in Bolivia and COVID-related expenses.

e NetIncome totaled S/ 78 million in Q4’20 (-36.1% YoY), as lower operating profit was partially
offset by a lower tax paid.

e Earnings per Share (EPS) decreased from S/ 0.143 in Q4’19 to S/ 0.091 in Q4 ’20.

e As of December 2020, Net Debt! reached S/ 3,391 million, a S/ 40 million increase from
December 2019, mainly explained by lower holdings of Cash and Cash Equivalents. Excluding
raw material inventory from our Crushing business, Net Debt-to-EBITDA ratio increased from
2.4x%3 as of December 2019 to 2.7x* as of December 2020.

1 Net Debt is Financial Debt less cash and cash equivalents as of December 2020 and includes the effect of IFRS 16.
2 Net debt-to-EBITDA ratio excludes the effect of impairments for S/ 37 million (Dec-19).

3 As of December 2019, Net Debt-to-EBITDA ratio includes Intradevco results over the previous 12 months.

4 Net debt-to-EBITDA ratio excludes the effect of impairments LTM for S/ 48 million (March 2020).
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FY 2020 Highlights

Consolidated EBITDA Net Income
Revenue

+2.6% -112% -31.3%

e Consolidated Revenue increased 2.6% YoY in 2020, while Volume increased 0.8% YoY, as
solid results in our Consumer Goods and Crushing units more than offset the impacts of COVID-
19 in our B2B and Aquafeed businesses and the production disruptions we experienced in Peru
during the second quarter. Excluding the Crushing business, Consolidated Revenue remained
relatively stable and volume decreased 2.2% YoY.

e Gross Profit decreased 1.3% YoY, while Gross Margin decreased 1.0 p.p. compared to 2019
mainly explained by higher COVID-related costs impacting COGS, higher raw material prices and
price controls in Argentina.

o EBITDA decreased 11.2% YoY, mainly explained by lower gross margin, higher SG&A expenses
and COVID-related COGS and expenses throughout the year.

e NetIncome totaled S/ 331 million in 2020 (-31.3% YoY), due to lower operating profit and higher
net financial expenses.
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2.1. INCOME STATEMENT

In PEN million
Volume (thousands of MT) 837 803 4.2% 3,156 3,129 0.8%
Revenue 2,788 2,592 7.6% 10,132 9,872 2.6%
Gross Profit 615 643 (4.4%) 2,420 2,452 (1.3%)
Gross Margin 22.1% 24.8% -2.8 p.p. 23.9% 24.8% -1.0 p.p.
SG&A expenses 412 353 16.6% 1,551 1,454 6.7%
Operating Income 188 245 (23.4%) 794 949 (16.3%)
Operating Margin 6.7% 9.5% -2.7 p.p. 7.8% 9.6% -1.8 p.p.
EBITDA 282 358 (21.2%) 1,134 1,277 (11.2%)
EBITDA Margin 10.1% 13.8% -3.7 p.p. 11.2% 12.9% -1.7 p.p.
Net Financial Expense -67 -65 3.6% -242 -219 10.7%
Income Before Taxes 114 170 (33.0%) 514 698 (26.4%)
Income Tax -35 -47 (25.2%) -184 -217 (15.4%)
Effective Tax Rate 31.1% 27.8% 3.3 p.p. 35.7% 31.1% 4.6 p.p.
Net Income 78 123 (36.1%) 331 481 (31.3%)
Net Margin 2.8% 4.7% -1.9 p.p. 3.3% 4.9% -1.6 p.p.

e Consolidated volume reached 837 thousand tons in Q4 2020, a 4.2% YoY increase, due to
solid growth in our Consumer Goods Peru, Consumer Goods International and Crushing
businesses. These effects were partially offset by reductions in our B2B and Aquafeed units,
which continue to be impacted by the effects of COVID-19, especially on the restaurant industry.
Excluding the Crushing business, volume decreased 6.2% YoY. FY 2020 consolidated volume
increased 0.8% YoY and decreased 2.2% YoY when excluding the Crushing business.

e Consolidated revenue reached S/ 2,788 million in Q4 2020, a 7.6% YOoY increase, driven by
growths of 96.4%?* in our Crushing business,10.7% in Consumer Goods Peru and 3.9% in
Consumer Goods International. These increases were partially offset by reductions of 19.4%!? in
Aquafeed and 7.0% in B2B. Excluding the Crushing business, revenue decreased 1.4% YoY.
FY 2020 revenue increased 2.6% YoY, as solid results in our Consumer Goods and Crushing
units more than offset the impacts of COVID-19 in our B2B and Aquafeed businesses and the
production disruptions we experienced in Peru during the second quarter. Excluding the
Crushing business, FY 2020 revenue remained relatively stable.

e Gross profit reached S/ 615 million in Q4 2020, a 4.4% YoY decline, explained by the impacts
of COVID-19 in our Aquafeed business, with lower prices and an aggressive competitive
environment, and in our B2B unit, due to a deterioration of product mix, in addition to price
controls in Argentina and higher raw material prices. In this context, gross margin decreased
2.8 p.p. FY 2020 gross profit decreased 1.3% YoY and gross margin decreased 1.0 p.p. YoY.

e SG&A expenses amounted to S/ 412 million, a 16.6% YoY increase, mainly due to higher
marketing and advertising expenses, which had been postponed due to the pandemic, expenses
related to COVID-19, and expenses related to the implementation of our efficiency program in
Bolivia. FY 2020 SG&A expenses increased 6.7% YoY.

e Earnings Before Interest, Taxes, Depreciation, and Amortization (EBITDA) reached S/ 282
million in Q4 2020, a 21.2% reduction YoY, mainly explained by lower profitability in the B2B and
Aquafeed businesses, as well as price controls in Argentina and an increase in SG&A expenses
as mentioned before, partially offset by the base effect of the S/ 37 million impairment of our

1 Growth for figures expressed in Peruvian Soles.
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Argentina and Brazil operations in Q4 2019, resulting in a 3.7 p.p. reduction in EBITDA margin.
FY 2020 EBITDA decreased 11.2% YoY while EBITDA margin declined 1.7 p.p. as a result of
COVID-19-related expenses throughout the year, such as the impairment of our operations in
Brazil in Q1 2020.

Operating income was S/ 188 million in Q4 2020, a 23.4% reduction YoY, while operating
margin decreased 2.7 p.p., mainly as a result of lower gross profit in our B2B and Aquafeed
units, price controls in Argentina, higher SG&A expenses and the base effect of the impairment
of our Argentina and Brazil operations. FY 2020 operating income decreased 16.3% YoY while
operating margin decreased 1.8 p.p. YoY.

Net financial expense increased 3.6% YoY in Q4 2020, explained by lower financial income
related to our significant reduction of cash holdings, while financial expenses reduced slightly on
a YoY basis. FY 2020 net financial expenses increased 10.7%, mainly related to the negative
base effect of the dividend income from the BAP we hold until 2019 and non-cash impacts,
partially compensated by lower debt expenses.

Income tax decreased 25.2% YoY in the quarter and 15.4% YoY in FY 2020 due to lower
earnings before taxes.

Net income reached S/ 78 million, a 36.1% decline compared to the same quarter of last year,
explained by a lower consolidated operating profit and slightly higher net financial expense. FY
2020 net income decreased 31.3% YoY due to a sharp decline in the second quarter and the
impairment of our Brazilian operations in the first quarter, partially offset by the base effect of the
impairment of our Argentinian and Brazilian operations in Q4 2019.

We continue to see persisting trends of more at-home consumption, cleaning, and personal hygiene
habits adopted during the pandemic driving strong category growth. However, tiering down is
affecting some categories such as edible oils, pasta and detergents due to the economic crisis.
Regarding our channel mix, we see a recovery in our traditional-channel share, similar to the pre-
pandemic channel mix share.

In PEN million

Volume (thousands of MT) 195 184 6.2% 743 711 4.5%

Revenue 954 862 10.7% 3,549 3,328 6.6%

Gross Profit 297 272 9.3% 1,162 1,133 2.6%
Gross Margin 31.1% 31.6% -0.4 p.p. 32.8% 34.1% -1.3 p.p.

EBITDA 168 165 1.6% 679 643 5.6%
EBITDA Margin 17.6% 19.2% -1.6 p.p. 19.1% 19.3% -0.2 p.p.

Volume increased 6.2% YoY due to a higher demand for home, household and personal care
products, such as bleach, cleaners, detergents, and hand soap, as a result of increased disinfection
habits and frequency of use of personal care products. Volume for the FY 2020 increased 4.5% YoY
as a result of a strong performance throughout the year due to a higher demand for food staples
and cleaning products, partially offset by production disruptions during the second quarter due to
COVID-19.
Revenue grew 10.7% YoY mainly explained by growth in volume, in addition to i) pricing actions
aimed at maintaining margins in core categories, such as edible oils and pasta, ii) better product
mix due to the stabilization of production capacity relative to the second quarter of the year, and iii)
a more stable channel mix towards our pre-pandemic modern/traditional mix. FY 2020 revenue
increased 6.6% YoY due to solid volume growth and effective pricing actions during the year across
all our platforms, partially offset by the reduction in sales experienced in the second quarter.
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e Gross profit increased 9.3% YoY mainly due to higher volume and pricing actions executed in Q4
2020. However, gross margin decreased 0.4 p.p. mainly as a result of a significant increase in
commodity prices. Gross profit increased 2.6% YoY in FY 2020, while gross margin decreased 1.3
p.p. YoY, mainly due to COVID-related costs affecting COGS and higher commaodity prices.

e EBITDA grew 1.6% YoY in Q4 2020, as a result of higher marketing and advertising expenses, due
to the postponement of marketing campaigns during the first stage of the COVID-19 crisis, as well
as higher storage expenses. EBITDA margin decreased 1.6 p.p. reaching 17.6%. FY 2020 EBITDA
increased 5.6% YoY, while EBITDA margin decreased 0.2 p.p.

In PEN million

Volume (thousands of MT) 109 105 3.8% 423 396 6.9%

Revenue 485 467 3.9% 1,858 1,706 8.9%

Gross Profit 123 118 3.9% 508 459 10.8%
Gross Margin 25.3% 25.3% 0.0 p.p. 27.3% 26.9% 0.5p.p.

EBITDA 21 11 81.2% 103 89 16.0%
EBITDA Margin 4.3% 2.4% 1.8 p.p. 5.5% 5.2% 0.3 p.p.

e Volume increased 3.8% YoY, as a result of strong market share gains in our growth-focused
Andean operations, Bolivia and Ecuador. FY 2020 volume grew 6.9% YoY fueled by market share
gains on all our main geographies as well as innovation and successful launches, such as our entry
into the Tier 3 pasta category in Bolivia and Ecuador, cookies and crackers in Ecuador, and
household cleaners in Argentina.

e Revenue grew 3.9% YoY in line with volume growth. FY 2020 revenue grew 8.9% YoY, as a result
of volume growth and successful pricing actions ahead of inflation at the beginning of the year in
Argentina.

e Gross profit increased 3.9% YoY supported by solid growth revenue growth in Bolivia and Ecuador
as previously mentioned, while gross margin remained stable. FY 2020 gross profit increased
10.8% YoY and gross margin increased 0.5 p.p. mainly due to our pricing actions in Argentina prior
to the pandemic.

o EBITDA grew 81.2% YoY due to the base effect of a S/ 37 million impairment in our Argentina and
Brazil operations in Q4 2019, in addition to higher marketing expenses in Bolivia and Ecuador, and
higher non-recurring expenses related to our efficiency program in Bolivia, reaching a 4.3% EBITDA
margin. FY 2020 EBITDA was impacted by a S/ 48 million impairment in our operations in Brazil in
Q1 2020. Excluding this effect and the Q4 2019 impairment previously mentioned, EBITDA grew
20.0% for the FY 2020 and EBITDA margin grew 0.7 p.p YoY.

In PEN million

Volume (thousands of MT) 30 25 17.8% 102 89 15.0%
Revenue 194 162 19.9% 695 590 17.7%
Gross Profit 54 42 27.8% 193 165 16.9%
Gross Margin 27.6% 25.9% 1.7 p.p. 27.8% 28.0% -0.2 p.p.
EBITDA 22 25 (14.7%) 98 83 17.7%
EBITDA Margin 11.1% 15.6% -4.5 p.p. 14.0% 14.0% 0.0 p.p.

e Volume in Bolivia grew 17.8% YoY mainly due to i) solid growth in our edible oils, margarine, and
detergents categories behind market share gains, ii) the launch of our Nutregal pasta brand, and iii)
the base effect of social unrest in Q4 2019. Volume increased 15.0% YoY in FY 2020, due to a
strong double-digit growth throughout the year, on the back of our successful innovation strategies
and higher demand for food staples and detergents in the context of the pandemic.
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Revenue increased 19.9% YoY as a result of higher volume. FY 2020 revenue increased 17.7%
YoY mainly due to strong market share gains, as our marketing and go-to-market strategies
continue to yield higher penetration and loyalty for our brands among Bolivian consumers.
Gross profit grew 27.8% YoY and gross margin increased 1.7 p.p. YoY, mainly explained by the
increase in volume and the direct distribution of the Intradevco portfolio which has a higher average
margin, in addition to lower volume in B2B sales, partially offset by tiering down due to the economic
crisis. FY 2020 gross profit grew 16.9% YoY while gross margin decreased 0.2 p.p. due to product
mix changes within the detergent category during the first quarter of the year.
EBITDA decreased 14.7% YoY, mainly as a result of higher expenses related to the final phase of
our restructuring program in this geography, as well as higher marketing expenses, which more than
offset the increase in revenue and gross margin, resulting in an 11.1% EBITDA margin. FY 2020
EBITDA increased 17.7% YaY, in line with sales growth, with a 14.0% EBITDA margin.

In PEN million

Volume (thousands of MT) 10 8 21.8% 38 32 18.0%

Revenue 46 38 23.2% 166 140 18.5%

Gross Profit 17 14 25.4% 60 49 21.7%
Gross Margin 36.5% 35.8% 0.6 p.p. 36.1% 35.2% 0.9 p.p.

EBITDA 6 9 (37.0%) 21 20 7.0%
EBITDA Margin 12.0% 23.5% -11.5 p.p. 12.9% 14.3% -1.4 p.p.

Volume in Ecuador increased 21.8% YoY in Q4 2020, on the back of innovation and market share
gains in our pasta, sauces, cookies and crackers, and household care categories. FY 2020 volume
grew 18.0% YoY, mainly explained by the remarkable growth of our pasta and home care products
throughout the year.

Revenue increased 23.2% YoY while FY 2020 revenue increased 18.5% YoY, due to higher
volume. We recently announced a distribution agreement with La Fabril, Ecuador’s top edible oils
company, which gives us significant go-to-market capabilities to reach more stores and customers
across Ecuador.

Gross profit grew 25.4% YoY due to revenue growth and a slight product mix effect due to strong
growth in the detergents category, while gross margin increased 0.6 p.p. Gross profit increased
21.7% YoY and gross margin grew 0.9 p.p. for FY 2020.

EBITDA decreased 37.0% YoY, as strong revenue growth was more than offset by higher marketing
and administrative expenses to support a more robust presence in the country, as well as COVID-
related costs and expenses, resulting in a 12.0% EBITDA margin. FY 2020 EBITDA increased 7.0%
YoY while EBITDA margin decreased 1.4 p.p.

In PEN million

Volume (thousands of MT) 29 32 (7.1%) 122 119 2.8%

Revenue 99 122 (18.3%) 439 384 14.3%

Gross Profit 18 23 (24.2%) 110 83 32.8%
Gross Margin 17.7% 19.1% -1.4 p.p. 25.0% 21.5% 3.5p.p.

EBITDA -1 1 N/A 37 1 25.1x
EBITDA Margin (0.7%) 0.5% -1.1 p.p. 8.3% 0.4% 8.0 p.p.

Volume decreased 7.1% YoY, mainly driven by lower consumption levels due to Argentina’s
economic crisis. However, volume increased 2.8% YoY for the FY 2020, as a result of innovation in
our home and personal care platforms where we gained market share during the first half of the
year.

Revenue decreased 18.3% YoY as lower volume levels added to the 37% YoY devaluation of
Argentina’s currency which could not be full offset due to government restrictions on pricing.
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However, for the FY 2020, revenue grew 14.3% YoY behind volume growth and successful pricing
strategies ahead of inflation previous to the pandemic.

e Gross profit decreased 24.2% YoY mainly due to the government’s price controls previously
mentioned, while gross margin decreased 1.4 p.p. FY 2020 gross profit grew 32.8% YoY while
gross margin increased 3.5 p.p. as we managed to price ahead of inflation and devaluation in the
last quarter of 2019.

e EBITDA decreased S/ 2 million due to lower revenue and gross profit, reaching a -0.7% EBITDA
margin. FY 2020 EBITDA reached S/ 37 million and EBITDA margin was 8.3%. We expect the
situation in Argentina to continue challenging as the government’s price controls remain tight albeit
slightly better than in 2020.

In PEN million

Volume (thousands of MT) 27 27 (0.8%) 106 100 6.2%

Revenue 84 97 (13.4%) 332 379 (12.5%)

Gross Profit 21 28 (25.9%) 92 111 (17.7%)
Gross Margin 24.9% 29.2% -4.2 p.p. 27.6% 29.4% -1.8 p.p.

EBITDA 2 -27 N/A -51 -36 N/A
EBITDA Margin 2.3% (28.1%) 30.5 p.p. (15.3%) (9.4%) -5.9 p.p.

e Volume decreased 0.8% YoY in Q4 2020, mainly as a result of a lower demand for categories such
as chocolates, which offset a higher demand for pasta. However, FY 2020 volume grew 6.2% YoY
due to healthy growth in the pasta category.

e Revenue in Peruvian Soles decreased 13.4% YoY, mainly explained by FX headwinds. Revenue
in Brazilian Reais increased 5.5% YoY on the back of successful pricing actions. FY 2020 revenue
decreased 12.5% YoY in Peruvian Soles but grew 9.1% YoY in Brazilian Reais.

e Gross profit decreased 25.9% YoY as a result of FX headwinds and higher costs of wheat flour,
while gross margin declined 4.2 p.p. FY 2020 gross profit declined 17.7% YoY, while gross margin
decreased 1.8 p.p.

e EBITDA increased S/ 29 million mainly due to the base effect of a S/ 30 million impairment in Q4
2019, while EBITDA margin was 2.3%. FY 2020 EBITDA was impacted by the impairment of our
operations in Brazil for S/ 48 million in the first quarter of the year, while FY 2019 was affected by
the S/ 30 million impairment previously mentioned. Excluding these effects, EBITDA grew S/ 3
million for the FY 2020.

In PEN million

Volume (thousands of MT) 155 172 (10.2%) 617 657 (6.0%)

Revenue 405 435 (7.0%) 1,518 1,647 (7.8%)

Gross Profit 61 96 (36.6%) 254 354 (28.1%)
Gross Margin 15.1% 22.1% -7.0 p.p. 16.8% 21.5% -4.7 p.p.

EBITDA 19 61 (68.3%) 78 216 (63.9%)
EBITDA Margin 4.8% 14.1% -9.3 p.p. 5.1% 13.1% -8.0 p.p.

e Volume decreased 10.2% YoY explained by the impact of COVID-19 restrictions on the Food
Service platform and the aggressive price competition on the Bakery platform, partially offset by
volume growth in the Industrial Clients platform. FY 2020 volume decreased 6.0% YoY explained
by the impacts of COVID-19.

e Revenue decreased 7.0% YoY as the decrease in volume was partially offset by some price actions
aimed at compensating increases in raw material costs. It is important to mention that our Food
Service platform showed a recovery of 6% in the top line compared to the third quarter of 2020, on
the back of the reopening of most of our clients and our digital initiatives. FY 2020 revenue
decreased 7.8% YoY due to the impacts COVID-19 had on the B2B unit throughout the year.
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e Gross profit declined 36.6% YoY and gross margin decreased 7 p.p. YoY, due to the reduction in
revenue and higher raw materials costs. FY 2020 gross profit decreased 28.1% and gross margin
declined 4.7 p.p.

e EBITDA decreased 68.3% YoY due to the reduction in sales, lower gross margin, COVID-related
expenses and higher logistic expenses related to inventory needs in preparation for our SAP
migration. FY 2020 EBITDA decreased 63.9% and EBITDA margin decreased 8.0 p.p. YoY.

In USD million

Volume (thousands of MT) 132 169 (22.0%) 543 615 (11.7%)

Revenue 132 175 (24.8%) 548 650 (15.7%)

Gross Profit 21 39 (45.0%) 105 138 (23.7%)
Gross Margin 16.3% 22.2% -6.0 p.p. 19.2% 21.2% -2.0 p.p.

EBITDA 12 28 (56.8%) 58 95 (38.5%)
EBITDA Margin 9.3% 16.2% -6.9 p.p. 10.7% 14.6% -4.0 p.p.

e Volume decreased 22% YoY due to lower volume in both our shrimp feed and salmon feed units.
FY 2020 volume decreased 11.7% YoY, as solid first quarter results were more than offset by
difficult conditions in the following quarters due to COVID-19.

e Revenue decreased 24.8% YoY in USD explained by lower volume and price reductions in the
shrimp feed unit due to an aggressive competitive environment, combined with shrimp prices
received by our clients being at a 10-year low. Revenue decreased 15.7% YoY in USD for the FY
2020.

e Gross profit decreased 45.0% YoY in USD as a result of lower sales, tiering down and higher raw
material prices, while gross margin decreased 6.0 p.p. FY 2020 gross profit decreased 23.7%in
USD and gross margin, 2.0 p.p. YoY.

e EBITDA decreased 56.8% YoY in USD and the EBITDA margin lost 6.9 p.p. due to lower gross
profit and lower SG&A dilution due to the decline in sales. FY 2020 EBITDA decreased 38.5% YoY
in USD, with EBITDA margin declining 4.0 p.p.

In USD million

Volume (thousands of MT) 246 173 42.4% 829 750 10.5%
Revenue 130 71 83.3% 368 306 20.3%
EBITDA 11 7 53.8% 24 6 4.4x

e Volume increased 42.4% YoY due to i) a higher market share in the soybean and sunflower seed
summer campaign and ii) the base effect of social unrest in Bolivia during the Q4 2019. FY 2020
volume increased 10.5% YoY due to solid growth during the first and last quarters of the year.

e Revenue increased 83.3% YoY in USD mainly explained by higher volume and increases in
international soybean prices. FY 2020 revenue increased 20.3% YoY in USD.

e EBITDA increased 53.8% YoY in USD as a result of higher crush margins, partially offset by higher
expenses related to our efficiency program in Bolivia and COVID-related expenses. FY 2020
EBITDA increased significantly from USD 6 million to USD 24 million due to higher crush margins
in 2020.
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2.2. BALANCE SHEET

In PEN million

Cash and Cash Equivalents 571 840 0.7x
Current Assets 4,619 4,491 2.8%
Total Assets 11,650 11,242 3.6%
Current Debt 454 774 -41.4%
Current Liabilities 3,604 3,463 4.1%
Non-current Debt 3,508 3,417 2.6%
Total Liabilities 7,969 7,784 2.4%
Shareholders' Equity 3,681 3,459 6.4%
Working Capital® 1,015 1,028 -1.3%
Total Financial Net Debt 3,391 3,351 1.2%
Ratios

Current Ratio 1.3x 1.3x -1.2%
Net Debt / EBITDA23 2.69x 2.41x

Leverage Ratio* 2.2x 2.3x -3.8%

As of December 2020, Total Assets increased S/ 408 million compared to year-end 2019. The increase
was mainly driven by Intangible Assets which grew by S/ 207 million, from S/ 1,319 million as of
December 2019 to S/ 1,526 million as of December 2020.

As of December 2020, Total Liabilities increased S/ 185 million compared to year-end 2019.

Total Current Financial Debt as of December 2020 was S/ 454 million, S/ 320 million lower than as of
December 2019, while total Non-Current Financial Debt as of December 2020 was S/ 3,508 million, S/
91 million higher than by year-end 2019. The decrease in Total Financial Debt is mainly explained by a
reduction in cash levels as we preferred to fund our needs with organic cash generation. As of December
2020, Non-Current Financial Debt represented 88.5% of the Total Financial Debt, compared to 81.5%
by the end of 2019. We amortized S/ 199 million of short-term debt during the Q4 2020 in order to close
out the year with a more efficient cash position.

1Working Capital defined as Current Assets minus Current Liabilities.

2 Net Debt to EBITDA defined as Total Financial Debt minus Cash and Cash Equivalents divided by EBITDA for the last twelve
months. Net Debt-to-EBITDA ratio as of December 2020 excludes the effect of LTM impairments for S/ 48 million.

3 Excludes debt related to the raw material inventory effect of our Crushing business.
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4 Leverage Ratio defined as Total Liabilities divided by Shareholders’ Equity.

December 2019: Total Debt: S/ 4,191 million
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63

December 2020: Total Debt: S/ 3,961 million

720 768 701
461 506

143 126 113 63
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years

15 21

Leases (IFRS 16) m | pcal Bonds u Long Term Bank Debt International Bond
Working Capital Debt = Commercial Paper Global Bond

As of December 2020, currency breakdown of our Financial Debt after hedging operations was: i) 72.3%
in Peruvian Soles, ii) 11.0% in U.S. Dollars, iii) 15.8% in Bolivianos, and iv) 0.9% in other currencies.
However, Financial Debt with FX exposure (unhedged financial liabilities in a currency other than the
subsidiary’s functional currency) was only 7.4%. Total Debt duration decreased to 3.69 years as of
December 2020, from 3.88 years by year-end 2019. Currently, almost all our liabilities are fixed rate,
either directly or through derivative transactions.

Shareholders’ Equity increased S/ 222 million to S/ 3,681 million by December 2020, from S/ 3,459
million by the end of 2019. This increase was mainly explained by the net income for the period and the
foreign exchange conversion differences, partially offset by the distribution of dividends for S/ 214 million
paid in September.
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2.3. CASH FLOW STATEMENT

For the twelve months ending December 31st 2020, Cash Flow from Operations was S/ 1,072 million,
S/ 15 million lower than in the same period in 2019. Collections from sales increased by S/ 619 million
compared to the same period in 2019, this was more than offset by S/ 393 million higher payment to
suppliers of goods and services, S/ 75 million higher salaries and S/ 121 million higher other operating
payments.

Net Cash Flow used in Investing Activities for the twelve months ending December 315t 2020 amounted
to S/ 372 million, S/ 1,093 million lower than compared to the same period in 2019. The decrease was
mainly due to the absence of business acquisitions. Within those S/ 372 million, the amount disbursed
for PP&E related CAPEX was S/ 256 million, S/ 69 million higher than the one for the same period in
2019. Main fixed investments were allocated towards our production facilities in the Aquafeed business
and the edible oils facilities. The amount disbursed for intangible assets was S/ 139 million, most of it
for the development of our new SAP S/4HANA platform.

Cash flow used in Financing Activities for the twelve months ending December 31 2020, amounted to
an outflow of S/ 1,007 million, S/ 1,195 million less than the S/ 188 million inflow obtained in the same
period of 2019, mainly due to a reduction in the disbursement of loans in the absence of acquisitions
and on the back solid cash flow generation from operating activities.
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Despite the impact of COVID-19 on our results, solvency and liquidity indicators remained strong,
showing the resilience of our business, our prudent financial management and our effort to continuously
create working capital efficiencies.

Net debt! increased marginally by S/ 40 million to S/ 3,390 million by December 2020, from S/ 3,351
million by the end of 2019. This increase was mainly due to lower Cash and Cash Equivalents as we
optimized our cash levels. Excluding raw material inventory from our Crushing business, Net Debt-to-
EBITDA ratio increased from 2.4x22 as of December 2019 to 2.7x* as of December 2020, mainly
explained to the reduction of LTM EBITDA.

2.46 b s
OM” e —
2.58 2.52 I
2.31 295 e
Q1'19 Q219 Q3'19 Q419 Q120 Q220 Q320 Q420

Current Ratio (Total Current Assets / Total Current Liabilities)
-—0—|everage Ratio (Total Liabilities / Total Shareholder's Equity)
Net Debt-to-EBITDA (Excluding Crushing Business Raw Material Inventory)

! Net Debt is Financial Debt less cash and cash equivalents as of Q4 20’ (includes the effect of IFRS 16).
2 Net debt-to-EBITDA ratio excludes the effect of impairments for S/ 37 million (Dec-19).
3 As of December 2019, Net Debt-to-EBITDA ratio includes Intradevco results over the previous 12 months.
4 Net debt-to-EBITDA ratio excludes the effect of impairments LTM for S/ 48 million (March 2020).
17






LY L
alicorp
3. RECENT EVENTS

3.1. PRODUCT RESEARCH 8 DEVELOPMENT

During the fourth quarter of 2020, Alicorp had 22 new product launches, as part of our innovation
strategy. Below, we present a selection of them.

In the Consumer Goods Peru division,
Alicorp launched/revamped 8 products. In
the Softeners category, the brand
“Bolivar’ launched the fabric softener
“Bolivar Aroma y Suavidad”, expanding its
current portfolio and aiming to generate a
tier-up effect within this platform.

Inthe Cookies & Crackers category, two
new 450 gr presentations were launched
in the past quarter, aiming to expand our
portfolio in the mini cookies segment.
“Mini Glacitas” under the brand
“Victoria” and “Mini Margaritas” under
the “Sayon” brand.

The same brand launched a liquid
presentation of its powder detergent for
colored clothing "Colores y Negros",
highlighting its power to maintain bright
colors and renew the fibers of clothing.

In the Pastas category, a new
presentation for lasagnas was launched
under the brand “Don Vittorio”, aiming to
promote its consumption via both modern
and traditional channels.

Additionally, “Don Vittorio” launched
“Coleccion Maestra”, a new line of
premium frozen pastas, aiming to deliver
Don Vittorio’s expertise to the customer.

In the Consumer  Goods “Other
geographies” division, 4 products were
launched during this quarter. In the Sauces
category, the “Huancaina”, “Uchucuta”,
“Tari” and “Rocoto Molido” sauces were
launched in the USA under the brand
“Alacena”. These initiatives aim to strengthen
Alicorp’s portfolio in the American Market
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In the Consumer Goods Argentina
division, 5 products were launched. In
the Liquid Soaps category, three
antibacterial soaps were launched under
the brand “Aval”, aiming to help our clients
cover their health care needs amid the
COVID-19 pandemic.

In the Consumer Goods Bolivia division,
Alicorp launched 3 products. In the
Softeners category, the brand “Bolivar”
launched the liquid detergent “Bolivar
Matic”, aiming to expand its current
portfolio in the country.

In the B2B division, Alicorp launched a
brand-new presentation for the domestic
oils category, under the brand “Sao”,
implementing a new oil-filling system
consisting of boxes inside a box.

alicorp

Likewise, in the Liquid Soaps category,
the brand “Plusbelle” launched a new line
of liquid soaps, focused on skin softening.

Additionally, Alicorp launched, in the
detegents category, 2 new 5Kkg
presentations of the “Uno” brand in
Bolivia.
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NICOVITA

In the Aquafeed division, the brand
“Nicovita” launched “Nicovita Térap E+”, a
product from the Shrimp division, in order
to offer a cheaper and more efficient
alternative to our clients, attracting the
ones with certain production
requirements.
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3.2. AWARDS AND SOCIAL RESPONSIBILITY
1

RERCO

monitor empresarial de
reputacion corporativa

Alicorp was recognized among the Most Admired Companies and Leaders ranking by Merco for the 9
consecutive year, leading 2020°s ranking for best corporate reputation and leading the Foods ranking.
In addition to this, Alicorp was recognized as well in the Merco’s Responsibility and Corporate

Governance ranking for 2020, taking the first place in both overall and Food Industry rankings.

Furthermore, Alfredo Perez Gubbins, CEO, was recognized among the top 5 corporate leaders, and
Patricio Jaramillo, VP Consumer Goods Peru and Corporate Innovation, was recognized among the top
6 leaders in the Foods industry.
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Consolidated Statement of comprehensive income

for the Quarters Ended December 31, 2020, 2019 (in thousands of Peruvian Soles)

alicorp

For the For the
cumulative cumulative
For the For the period period
Quarter Ended | Quarter Ended Starting on Starting on
December 31, December 31, January 1 and | January 1 and
2020 2019 Ending Ending
December 31, December 31,
2020 2019
Revenue 0 0 0 0
Other Revenues 0 0 0 0
Net Sales 17 2,787,832 2,591,930 10,131,767 9,872,187
Cost of Sales 17 -2,172,979 -1,948,936 -7,712,254 -7,420,013
Gross Profit (Loss) 614,853 642,994 2,419,513 2,452,174
Selling and Distribution Expenses -236,161 -198,210 -862,157 -801,905
Administrative Expenses -175,529 -154,949 -688,428 -651,838
Other Operating Income 34,166 -10,801 73,709 16,730
Other Operating Expenses -44,944 -33,360 -137,237 -50,284
Other income (Expenses) -4,654 -459 -11,557 -16,302
Operating Profit (Loss) 187,731 245,215 793,843 948,575
Financial Income 18 9,227 14,672 56,865 92,428
Financial Expenses 19 -78,272 -87,671 -321,671 -346,100
Net Exchange Rate Difference 20 -5,564 -1,014 -14,465 5,326
Share in Profits from Associates 538 -1,496 -208 -1,814
Profit (Loss) before Income Tax 113,660 169,706 514,364 698,415
Income Tax Expense -35,304 -47,172 -183,717 -217,230
Profit for the Year from 78,356 122,534 330,647 481,185
Continuing Operations
Profit (Loss) for the Year from 0 0 0 0
Discontinued Operations
Profit (Loss) for the Period/Year
(Net Value) 78,356 122,534 330,647 481,185
Net Profit (Loss) attributable to:
Equity Holders of the Parent 78,185 122,180 327,393 476,231
Non-Controlling Interests 171 354 3,254 4,954
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Net Earnings (Loss) for the

Period/Year 78,356 122,534 330,647 481,185
Basic (cents per share):

Earnings per Share Capital in 21 0.091 0.143 0.383 0.557
Continuing Operations

Earn!ng_s per Shar_e Premium in 0.000 0.000 0.000 0.000
Continuing Operations

E._alrning_s per Share (_.‘,apital in 0.000 0.000 0.000 0.000
Discontinued Operations

Earnings per Share Premium in

Discontinued Operations 0.000 0.000 0.000 0.000
Earnings per Share 21 0.091 0.143 0.383 0.557
Earnings per Share Premium 0.000 0.000 0.000 0.000
Diluted (cents per share):

Earnings per Share Capital in 21 0.091 0.143 0.383 0.557
Continuing Operations

Earn!ng_s per Sharg Premium in 0.000 0.000 0.000 0.000
Continuing Operations

Earnings per Share Capital in

Discounted Operations 0.000 0.000 0.000 0.000
Earnings per Share Premium in

Discounted Operations 0.000 0.000 0.000 0.000
Earnings per Share Capital 21 0.091 0.143 0.383 0.557
Earnings per Share Premium 0.000 0.000 0.000 0.000
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Consolidated Statement of Financial Position
as of December 31, 2020 and December 31, 2019 (in thousands of Peruvian Soles)

As of As of
December December

As of As of
December December

31, 2020 31, 2019 31, 2020 31, 2019

Assets Liabilities

Cash and Cash

Equivalents 3 570,803 840,021 Other Financial Liabilities 12 558,545 803,799
Other Financial Assets 4 188,872 75,713 Trade Account Payables 13 2,550,048 2,143,411
Trade Account 5 1,064,708 1,364,877  Other Account Payables 14 190,505 182,894
Receivables, Net e T ' !
Other Account Account Payables to
Receivables, Net 6 342,835 281,848 Related Parties 13,456 0
Account Receivables
from Related Parties 0 0 Deferred Income 1,290 3,043
Advances to Suppliers 215,379 216,915 Provisions 59,554 48,662
Inventories 7 2,091,572 1,622,919 Current Income Tax 23,939 54,013
Current Income Tax - Provision for Employee
Assets 68,152 37,482 Benefits 15 206,994 226,731
Other non-financial 46,129 18403  Total Current Liabilities 3,604,331 3,462,553
Assets classified as
held for sale 30,318 26,639
Total Current Assets 4,618,768 4,490,817
Other Financial Assets 4 29,801 19,167 Other Financial Liabilities 12 3,515,304 3,422,911
Investments in 8 19,963 17,323  Other Account Payables 14 6,537 0
associates
. Account Payables to

Accounts Receivable 0 0 Related Parties 0 0
Other Account 6 148,653 140,994 Deferred Income 4 2,958
Receivables

. . Deferred Income Tax
Biological Assets 243 286 Liabilities 736,367 774,113
Investment properties 0 7,492  Provisions 83,082 96,230
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Property, Plant and Provision for Employee

Equipments, Net 9 3,754,208 3,649,211 Benefits 15 23,625 25,010
Intangible Assets, Net 10 1,525,559 1,318,649 Total Non-Current Liabilities 4,364,956 4,321,222
Deferred Income Tax 207,248 201,586 Total Liabilities 7,969,287 7,783,775
Non-Current, Current
Tax Asset 125 3492
Gooduwill 11 1,345,543 1,393,264
Total Non-Current Assets 7,031,343 6,751,464
Shareholders’ Equity
Share Capital 16 847,192 847,192
Investment Shares 16 7,388 7,388
Reserves 16 169,428 165,368
Retained Earnings 2,540,993 2,415,276
Other Shareholders’
Equity Reserves 80,687 -8,719
Equity Attributable to Owners 3.645569 3,426,505
of the Company
Non-Controlling Interests 35,255 32,001
Total Shareholders’ Equity 3,680,824 3,458,506
Total Assets 11,650,111 11,242,281 ,0tal Liabilities and 11,650,111 11,242,281

Shareholders’ Equity
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Consolidated Statement of Cash Flows (Direct Method)
for the Periods Ended December 31, 2020 and 2019 (in thousands of Peruvian Soles)

CASH FLOW FROM OPERATING ACTIVITIES

Collections from (due to):

For the cumulative period

Starting on January 1 and
Ending December 31, 2020

alicorp

For the cumulative period
Starting on January 1 and
Ending December 31, 2019

Sales of Goods and Services Offered 10,354,908 9,736,274
Other Operating Collections 130,983 108,986
Payments to (due to):

Suppliers of Goods and Services -7,830,542 -7,437,835
Salaries -1,000,947 -925,620
Income Taxes Paid -271,047 -251,008
Other Tax Payments -117,257 -70,920
Other Operating Payments -193,681 -72,501
Net Cash Generated by Operating Activities 1,072,417 1,087,376
CASH FLOW FROM INVESTMENT ACTIVITIES

Collections from (due to):

Sale of Properties, Plant and Equipments 2,279 26,992
Dividends Received 0 10,257
Interests and Returns 38,263 39,178
S e et Sty o o
gct:?i?/irtig?h Collected from Investments 17,793 8,564
Payments to (due to):

Eg;c;a:aesﬁfaizﬁii(rz(ia%ation in Joint Ventures, 0 11,581,495
Eg[ﬁgf‘een?f Properties, Plant and -255,589 187,134
Purchase of Intangible Assets -139,323 -107,153
Net Cash Used In Investment Activities -372,163 -1,464,989
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CASH FLOWS FROM FINANCING ACTIVITIES

Collections to (due to):

alicorp

Short- & Long-Term Loans 3,142,100 6,303,566
Other Cash Collected from Financing Activities 0 191
Payments to (due to):

Short- & Long-Term Loans Amortizations -3,638,127 -5,628,036
Liabilities of Leasing Operations 0 0
Dividends Paid -213,374 -204,715
Interests and Returns -295,699 -282,932
Other Cash Payments from Financing Activities -1,978 0
Net Cash Used in Financing Activities -1,007,078 188,074
nerence (Gecresee) et Cash Flow. before
Gt o Eachange Rate Changes on e Blance o
ggtfgsheag%zzrease) Net Cash Flow, after Exchange 269,218 197,164
)C/::;rh and cash equivalents at the beginning of the 840,021 1,037,185
Cash and cash equivalents at the ends of the period 570,803 840,021
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Consolidated

Under IFRS 16

Consolidated

PEN MM

Revenues 2,226 2,461 2,593 2,592

alicorp

Under IFRS 16 Variation

10,132 7.6%

I S

2,448 2,274 2,622 2,788

Gross Profit 545 607 658 643 2,452 626 551 628 615 2,420 -4.4%
353 384 363 353 1,454 435 358 346 412 1,551 16.6%
244 293 383 358 1,277 211 277 364 282 1,134 -21.2%
Gross Margin 24.5% 24.7% 25.4% 24.8% 24.8% 25.6% 24.2% 23.9% 22.1% 23.9% -2.8 p.p.
SG&A (% of Revenue) 15.9% 15.6% 14.0% 13.6% 14.7% 17.8% 15.7% 13.2% 14.8% 15.3% 1L1lp.p.
EBITDA Margin 11.0% 11.9% 14.8% 13.8% 12.9% 8.6% 12.2% 13.9% 10.1% 11.2% -3.7 p.p.

Peru

Under IFRS 16
Consumer Goods Peru

PEN MM

e T
848 756 991 954

Revenues 3,549 10.7%
Gross Profit 285 255 325 297 1,162 9.3%
161 141 147 161 610 6.9%
155 146 210 168 679 1.6%
Gross Margin 34.9% 35.9% 31.6% 33.6% 33.8% 32.8% 31.1% 32.8% -0.4 p.p.
SG&A (% of Revenue) 18.3% 19.6% 18.6% 17.5% 18.5% 19.0% 18.6% 14.9% 16.9% 17.2% -0.6 p.p.
EBITDA Margin 18.6% 18.9% 20.5% 19.2% 19.3% 18.3% 19.4% 21.1% 17.6% 19.1% -1.6 p.p.

B2B

Under IFRS 16

Revenues

Under IFRS 16

Variation

81 45 67 61 254 -36.6%
72 42 43 47 204 9.3%
16 10 32 19 78 -68.3%
215%  21.3%  211% @ 221%  21.5% 209%  14.6%  16.1%  151%  16.8%  -7.0p.p.
SG&A (% of Revenue) 10.9% 9.9% 9.4% 9.9% 10.0% 185%  13.7%  10.2%  11.6%  13.4%  1.7p.p.
EBITDA Margin 109%  131%  13.9%  141%  13.1% 4.2% 3.3% 7.7% 4.8% 51%  -9.3p.p.

Food Service

Revenues 156 589 141 70 130 137 478 -12.1%
Gross Profit 38 40 44 43 166 34 12 27 31 105 -26.8%

17 15 16 17 66 33 17 17 20 87 14.3%

24 28 31 29 113 4 -3 13 13 27 -57.3%
Gross Margin 27.1% 28.4% 29.5% 27.4% 28.1% 24.2% 16.8% 21.2% 22.9% 21.9% -4.6 p.p.
SG&A (% of Revenue) 11.9% 10.8% 10.8% 11.2% 11.2% 23.1% 24.7% 13.1% 14.5% 18.2% 3.4p.p.
EBITDA Margin 19.6% 18.8% 2.6% -4.3% 10.3% 9.1% 5.6% -9.7 p.p.

Under IFRS 16

Under IFRS 16 Variation

Revenues 179 177 196 180 732 -7.3%
Gross Profit 37 27 31 20 114 -50.4%
29 17 17 18 81 0.5%
11 13 16 4 44 -83.8%
Gross Margin 19.1% 17.8% 17.1% 20.4% 18.6% 20.6% 15.3% 15.5% 10.9% 15.6% -9.5 p.p.
SG&A (% of Revenue) 10.5% 9.2% 8.2% 9.4% 9.3% 16.1% 9.5% 8.7% 10.2% 11.1% 0.8 p.p.
EBITDA Margin 6.9% 9.9% 11.0% 12.4% 10.2% 6.2% 7.4% 8.1% 2.2% 6.0% -10.2 p.p.
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Under IFRS 16 Under IFRS 16 Variation

Industrial Clients

[ ow T |
Revenues 65 68 78 81 292 66 59 88 86 298 5.1%
Gross Profit 11 12 13 14 51 11 7 10 12 41 -16.5%
5 6 6 6 23 9 7 7 7 31 28.4%
7 7 8 9 30 2 1 4 5 13 -41.3%
17.8% 17.1% 16.8% 17.6% 17.3% 16.7% 12.5% 11.8% 14.0% 13.6% -3.6 p.p.
SG&A (% of Revenue) 7.9% 8.4% 8.1% 6.9% 7.8% 14.2% 11.7% 8.3% 8.5% 10.3% 1.6 p.p.
EBITDA Margin 10.6% 9.8% 9.9% 11.3% 10.4% 3.6% 2.4% 4.8% 6.3% 4.5% -5.0 p.p.
International
Under IFRS 16 Under IFRS 16 Variation

 wm [
439 406

Revenues 394 467 1,706 424 477 472 485 1,858 3.9%
Gross Profit 109 119 113 118 459 120 140 125 123 508 3.9%
104 109 93 102 409 101 102 94 119 416 17.1%
17 23 37 11 89 -21 57 a7 21 103 81.2%
Gross Margin 27.7% 27.0% 27.8% 25.3% 26.9% 28.4% 29.3% 26.5% 25.3% 27.3% 0.0 p.p.
SG&A (% of Revenue) 26.5% 24.9% 22.9% 21.8% 24.0% 23.9% 21.3% 20.0% 24.5% 22.4% 2.7 p.p.
EBITDA Margin 4.4% 5.2% 9.2% 2.4% 5.2% -5.0% 11.9% 9.9% 4.3% 5.5% 1.8 p.p.

Under IFRS 16 Under IFRS 16 Variation

I R -ET
[ o | o2 | o | oo ] fv [ o]

CGil Bolivia

Revenues 136 139 153 162 590 150 174 176 194 695 19.9%
Gross Profit 42 39 42 42 165 40 50 49 54 193 27.8%
28 31 28 27 114 31 31 29 42 134 59.0%

21 13 24 25 83 18 28 29 22 98 -14.7%

31.0% 28.0% 27.4% 25.9% 28.0% 26.8% 28.7% 27.8% 27.6% 27.8% 1.7 p.p.

SG&A (% of Revenue) 20.8% 22.3% 18.3% 16.5% 19.3% 20.4% 18.0% 16.5% 21.9% 19.2% 5.4 p.p.
EBITDA Margin 15.1% 9.7% 15.3% 15.6% 14.0% 12.3% 16.3% 16.5% 11.1% 14.0% -4.5 p.p.

Under IFRS 16 Under IFRS 16 Variation

I R T

CGI Ecuador

REVELIES
Gross Profit
11 10 11 14 46 48.7%
5 4 6 6 21 -37.0%
35.6% 35.8% 36.5% 36.5% 36.1% 0.6 p.p.
SG&A (% of Revenue) 28.0% 29.4% 22.8% 31.0% 27.7% 5.3 p.p.
EBITDA Margin 13.7% 12.3% 13.4% 12.0% 12.9% -11.5 p.p.
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CGl Brazil

Under IFRS 16

Under IFRS 16

alicorp

Variation

Yov

Revenues 82 83 83 84 332 -13.4%
Gross Profit 25 25 20 21 92 -25.9%
26 23 20 23 92 -19.0%

-59 4 3 2 -51 -107.2%

28.3% 29.4% 30.8% 30.2% 24.6% 24.9% 27.6% -4.2 p.p.

SG&A (% of Revenue) 41.6% 34.8% 32.1% 29.7% 34.4% 32.1% 27.7% 23.9% 27.8% 27.8% -1.9 p.p.
EBITDA Margin -1.7% -1.5% 0.0% -28.1% -9.4% -71.8% 4.4% 3.0% 2.3% -15.3% 30.5 p.p.
Under IFRS 16 Under IFRS 16 Variation

CGlI Argentina

W
89 120 54 122 384 108 126 106 99 439

2019

2020

Revenues -18.3%
Gross Profit 19 26 15 23 83 30 38 24 18 110 -24.2%

21 26 14 25 85 20 22 21 22 85 -10.1%

-2 2 2 1 1 14 18 5 -1 37 -218.5%
Gross Margin 20.9% 21.4% 28.1% 19.1% 21.5% 27.8% 30.1% 22.8% 17.7% 25.0% -1.4 p.p.
SG&A (% of Revenue) 23.6% 21.5% 25.1% 20.5% 22.2% 18.1% 17.4% 20.2% 22.5% 19.4% 2.1p.p.
EBITDA Margin -2.4% 1.3% 2.8% 0.5% 0.4% 12.9% 14.6% 4.7% -0.7% 8.3% -1.1 p.p.

Under IFRS 16

2019

CGI Other Geographies

Under IFRS 16 Variation

51 53 60 49 212 45 59 61 61

Revenues 226 26.0%
Gross Profit 11 14 14 11 50 11 14 15 14 53 21.6%
9 9 10 12 41 14 15 13 16 59 41.5%

3 6 7 4 20 0 2 4 -8 -2 -297.8%

21.8% 25.9% 23.5% 22.9% 23.6% 24.3% 24.0% 24.1% 22.1% 23.6% -0.8 p.p.

18.2% 17.9% 17.0% 23.8% 19.1% 31.0% 25.8% 22.2% 26.7% 26.0% 2.9p.p.

5.6% 12.1% 11.3% 8.0% 9.4% -0.5% 3.4% 6.3% -12.6% -0.8% -20.6 p.p.

Aquafeed

490 548 541

Under IFRS 16

2019

Under IFRS 16 Variation

530 478 430

2020

[ o420 |

Revenues 590 2,169 475 1,913 -19.4%
Gross Profit 102 116 111 131 460 112 101 76 7 366 -41.0%

50 45 48 44 187 75 53 43 52 223 18.4%

57 85 80 95 317 51 60 48 44 203 -53.7%
Gross Margin 20.7% 21.2% 20.5% 22.2% 21.2% 21.1% 21.2% 17.6% 16.3% 19.1% -6.0 p.p.
SG&A (% of Revenue) 10.2% 8.2% 8.8% 7.5% 8.6% 14.2% 11.0% 9.9% 11.0% 11.6% 3.5p.p.
EBITDA Margin 11.6% 15.4% 14.8% 16.2% 14.6% 9.5% 12.6% 11.2% 9.3% 10.6% -6.9 p.p.

Crushing

Under IFRS 16

Crushing oo

Under IFRS 16 Variation

Revenues

e
213 247 323

238

1,022

]
T N T T
256 256 313

468

1,293

96.4%

Gross Profit -2 -2 24 26 46 28 9 35 57 129 121.4%
18 27 13 11 68 23 20 18 28 89 154.2%
-12 -23 28 25 19 12 7 27 41 86 65.0%
Gross Margin -0.8% -0.6% 7.4% 10.7% 4.5% 10.9% 3.7% 11.1% 12.1% 10.0% 1.4 p.p.
SG&A (% of Revenue) 8.4% 10.7% 3.9% 4.6% 6.7% 9.0% 7.9% 5.7% 6.0% 6.9% 1.4p.p.
EBITDA Margin -5.4% -9.2% 8.7% 10.4% 1.8% 4.5% 2.5% 8.5% 8.7% 6.6% -1.7 p.p.
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Contact Information

InvestorRelations@alicorp.com.pe

Gisele Remy Ferrero
MD Corporate Finance & Investor Relations
GremyF@alicorp.com.pe

Paola Alva Aliaga
Associate — Investor Relations
EAlvaA@alicorp.com.pe

Samantha Khadige Merino
Senior Analyst — Investor Relations
SKhadigeM@alicorp.com.pe
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