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Revenue by business, LTM 2Q263

(%)

+65 years of experience²
• +18 thousand employees
• USD 2.4 bn in revenue
• USD 4.6 bn in total assets
• USD 1.8 bn in loans
• USD 766 mn in investment properties
• USD 589 mn in online GMV
• 26.7% digital sales share

1. In Chile, Ripley participates in the shopping center business through a 50% stake in Inmobiliaria Viña del Mar.
2. Balance sheet figures as of June 2026, converted to USD at an exchange rate of CLP 922.21. Income statement figures correspond to the last twelve months ended June 2026, converted to USD at an average exchange rate of CLP 921.94.
3. Chile Offices, Peru Offices and Corporate Offices are excluded when determining the contribution by country and by business. These segments recorded a negative contribution of USD 21.8 mn in revenue and USD 46.4 mn in EBITDA in the last twelve months ended June 2026.
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(USD 269 mn)

A leading financial retail operator in Chile and Peru,
with diversified cash flow generation

1.1 Ripley at a Glance
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Retail stores

Standalone bank branches

Shopping centers

Bank 
branches

Distribution 
centers

Retail

Inmobiliario

Banco

Distribution centers

From our stores we reach 72% of Chile's population within 60 minutes 
and 55% of Peru's population within 45 minutes.

71 stores
484,358

4

75

GLA

8 shopping 
centers with 
513,578 m²

45.8%54.2%

50.0%50.0%

40.0%60.0%

63.2%36.8%

m²

Presence in Chile and Peru with strong coverage
1.1 Ripley at a Glance



1. Excludes the Corporate Segment.

1.4%

2019

72.9%

25.9% 1.3%

2020

84.1%

14.8% 1.1%

2021

77.3%

21.1% 1.6%

2022

72.8%

25.1%
2.1%

2023

73.4%

23.6%
3.0%

2024

72.7%

23.9%
3.4%

2025

71.7%

24.9%
3.5%

LTM 2Q26

70.5%

28.0%

1,737,556
1,504,869

2,075,203 2,085,732
1,938,535

2,106,600 2,238,692 2,282,441

+7.5%
CAGR

Retail Bank Real Estate

-14,303
13,828 14,124

2020

17,807

2021 2022

18,575

2023 2024 2025 LTM 2Q26

124,554

13,650

231,372

116,288

2,987

193,389

252,654 250,145

-12,857

37,972

68,007

154,325

59,240

69,322

20,865
26,101

-16,369

2019

75,740

65,072

52,577

92,099

32,212
67,521

89,589

91,292

69,264

93,035

2021: Pension fund
withdrawals
in Chile

2023: Unfavorable
macroeconomic environment
in Chile and Peru

Revenue evolution¹
(CLP mn)

EBITDA and EBITDA margin evolution¹
(CLP mn; %)

• Real estate:  doubled GLA and increased its 
EBITDA contribution.

• SG&A efficiencies:  implemented in 2023 and 
captured in 2024 and 2025.

• Retail strategy  focused on margin expansion, 
driven by lower inventory obsolescence, less 
promotional activity and a higher contribution 
from higher-margin categories.

• Bank growth  focused on resilient customers 
and disciplined risk control, using AI to 
strengthen risk models and efficiency. The 
bank reached historically low NPL levels and 
resumed loan growth, expanding at more than 
3.0x the industry rate.

7.2%

0.9%

11.1%

5.6%

0.2%

9.2%
11.3% 11.1%

Margin recovery driven by SG&A efficiencies and business performance
1.2 Historical Evolution



Ripley Corp Adjusted Non-Banking EBITDA¹
(CLP mn)

Ripley Corp's non-banking EBITDA includes the Retail, Real Estate and Offices segments, plus dividends from subsidiaries and 
associates, as well as IFRS 16 and cost of risk (IFRS 9) adjustments, in line with the rating agencies' methodology.

1. Associates reflects dividends received by Ripley Corp from its associates. Until 2020, this included dividends from Nuevos Desarrollos and Mall Marina.
“Banks (D)” includes dividends received by Ripley Corp from its banking subsidiaries in Chile and Peru. Corporate expenses are recorded under “Offices”
in the financial statements.

Adjusted Non-Banking EBITDA above 2019 levels, with further upside from 
subsidiaries and associates

1.3 Cash Flow Generation Recovery

+100.7%

90,113Retail

Bank (D)

Real Estate (D)

Corporate 
Segment

2019 2020 2021 2022 2023 2024 2025

9,965

LTM 2Q26

44,896

-38,343

116,102

53,158

-58,372

56,268

104,435

46,987

25,964

-23,918
-58,377

30,110

15,512

-25,588

108,432

14,829
17,807

-24,965

18,566

30,337

26,561

-22,307

-67,340

32,212

-23,244

-4,136

66,851

-30,570

36,797

19,447
19,987

-33,174

28,291

86,905

-35,047

81,364



Leverage ratio
(NFD / Adjusted EBITDA NB)

2019 2024 2025 2Q25 2Q26

4.5

5.6

2.6

5.0

4.3

-0.7

Higher Adjusted NB EBITDA and lower leverage drove the credit
rating upgrade from “A” to “A+”

1.4 Adjusted Non-Banking EBITDA and Credit Rating

Credit rating
(Issuer rating: Feller Rate and Humphreys)

A
2025

A+
2026

• Lower leverage and stronger cash flow generation reinforced the financial profile: 
leverage, liquidity and coverage moved to “Satisfactory”.

• Feller Rate (Jun-26) and Humphreys (Jul-26) upgraded the issuer rating from “A” to 
“A+”, with stable outlook and trend.

• Shares were upgraded to First Class Level 2 (Feller Rate) and First Class Level 1 
(Humphreys).
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Higher trading liquidity has improved Ripley's profile in the capital markets
1.5 Share Performance

P/B 01/25 09/26

Ripley 0.5x 0.7x

Retailer 1 1.3x 1.9x

Retailer 2 1.3x 1.1x

Added to the MSCI 
Chile

Small Cap index
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2,000

22,000

11/24 01/25

1,446 1,856
565

Total return of Chilean retailers
(%)

Volumen Diario Transado

2024 Average

2025 Average

2026 Average

Ripley

Falabella

Cenco

IPSA

Added to
the 

WisdomTree
index
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Traded Volume

2019 Average
2020 Average

2021 Average
2022 Average

2023 Average
2024 Average

2025 Average
2026 Average

P/B
0.7xP/B

1.0x

Share price and daily traded volume
(CLP; CLP mn)

P/B: price-to-book, market value of the share over book equity

Annual average traded volume

Trading liquidity remains well above historical levels, despite recent share price 
volatility

1.5 Share Performance
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Retail: a more efficient and profitable operation, with Peru increasingly relevant

+CLP 54 bn of EBITDA
between 2019 and 2025, with three fewer stores in the chain1

EBITDA (CLP mn) and EBITDA margin (%)

2020 2021 2022 2023 2024 2025 LTM 2Q26

301,613

787,274

2019

220,826

748,227

174,034

1,289,685

367,792

1,088,046

294,222

944,258

241,737

990,300

286,485

1,013,876

312,310

982,146

-0.8%

+5.3%

28.0%

23.3%

28.5%
27.0%

25.6%
28.9%

30.8% 30.7%

2020 2021 2022 2023 2024 2025 LTM 2Q26

183,776

437,850

2019

122,389

348,371

80,081

455,229

108,881

523,444

131,931

466,222

106,589

555,748

140,682

614,206

168,520

653,634

+17.6%

+30.6%
28.0%

23.0% 23.9%
25.2%

22.9%
25.3%

27.4% 28.1%

0

20,000

40,000

-20,000

60,000

80,000

160,000

2021 2022

-17,320

2023 2024 2025

154,325

69,322

-12,856

75,740
92,099

82,720

10,717

2019

-14,303

2020

130,379

LTM 2Q26

27,255 -6,187

-8,116

23,946

40,336

28,986

37,972 40,676

35,064

44,086

48,013

29,324

53,396
4,464

Chile EBITDA Peru EBITDA

3.1%

-1.3%

8.8%
4.3%

-0.9%
4.9% 5.7% 5.1%

EBITDA Margin

Retail Gross Profit Gross Margin

Retail revenue (CLP mn) and retail gross margin (%)

Total stores 75 77 76 76 78 73 72 71

2.1 Retail Results

1 Year-end store count fell from 75 in 2019 to 72 in 2025, three fewer. Ripley Puruchuco (Peru) 
opened in 4Q19, so the average store count over the period was four lower.



Convenience
Delivery times similar to home delivery 

at a lower cost

Omnichannel: back to digital growth on a stronger platform

Digital is growing again and, together with our physical and logistics network, builds a broader, more integrated and flexible relationship with 
customers.

4Q24

22.2%

1Q25

28.4%

2Q25

25.1%

3Q25

26.6%

4Q25

23.9%

1Q26

30.5%

2Q262Q24

27.9%

3Q24

27.5%
135,859

150,527

97,187

142,719

116,644

160,315

105,004

184,814

102,628

30.5%

+10.8%

Digital Penetration % Online GMV

Online GMV (CLP mn) and digital penetration (%)

-6.6%

4.8%

2Q25

-12.7%

3.0%

3Q25

11.3%

33.4%

4Q25

2.5%

17.9%

1Q26

8.3%

22.6%

2Q26

Online GMV change YoY (%)

Blue Express pickup network  |  +1,200 pickup points in Chile

Coverage
+1,200 points, extending our coverage 
especially to locations where we have 

no Ripley stores

Flexibility
Partner stations and stores, with 24/7 e-

lockers

1P YoY 3P YoY

2.2 Retail Omnichannel
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Banco Ripley Peru (S/ mn)Banco Ripley Chile (CLP bn)
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969 985 
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4Q23

4.7%

1Q24

4.5%

2Q24

4.0%

3Q24

3.5%

4Q24

3.3%

1Q25

3.3%

6.1%

2Q25

3.4%

4Q19 3Q25

3.7%
3.0%

4Q25

3.7%

4Q20 1Q26

1.9%

4Q21 2Q26

4.0%

4Q22

4.9%

3.3%

651

1,038
1,058 1,147

1,172 1,234

866

+18.9%

NPL > 90  days Gross Loans

0.00

0.05

0.10

0.15

0.20

2.6%

4Q22

5.3%

4Q23

5.0%

1Q24

5.2%
4.1%

3Q24

3.4%

4Q24

3.1%

11.3%

1Q25

3.3%
2.8%

2Q25

3.1%

4Q19 3Q25

3.0%

4Q25

2.6%

1Q26

2.7%

2Q264Q20

1.7%

4Q21

1,944

1,590
1,450

1,718 1,633
1,469 1,383

2Q24

1,360
1,353

1,393
1,393

1,458
1,440 1,514

1,290

+8.7%

NPL > 90  days Gross Loans

1. Gross consumer loan portfolio.

-917

0.5

1.0

1.5

0.0
2Q233Q234Q231Q242Q243Q244Q241Q252Q253Q254Q251Q262Q264Q221Q23

-2,083

-4,342 -3,956

-8,598

-3,817 -3,337

3,333
1,889

3,2743,393
4,569

5,668
5,2345,217

53.8%

-113 -432

1Q232Q233Q234Q231Q242Q243Q244Q241Q252Q253Q254Q251Q262Q26

2,412 1,788

-5,590

7,428
9,0749,217

6,116

10,926 11,097
8,974

7,0207,109

12,080

4Q22

8.9%

Net Income

3.1 Bank Results

Banco Ripley Chile sustains strong loan growth, while Banco Ripley Peru improves 
its risk and profitability metrics
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189,218 m²

Total GLA

2012

1999

2006

50.0%

$621

55
million

324,360 m²
Total GLA

Lima

Arequipa

Lambayeque

Loreto

Mall Aventura IQUITOS

Mall Aventura CHICLAYO

Mall Aventura SANTA ANITA

Mall Aventura AREQUIPA

47,564 m²

47,069 m²

90,733 m²

61,485 m²

77,510 m²

Mall Aventura S.J.DE LURIGANCHO

LTM 2Q26
Revenue: CLP 79,128 mn

EBITDA: CLP 70,723 mn

Occupancy
excl. towers: 98.5%

Focused on large-scale shopping centers in strategic locations
4.1 Shopping Centers at a Glance



Shopping Centers: Chile1

2

1. Net income shown corresponds to Grupo Marina's total result. Ripley Corp holds a 50% stake in the company, so 50% of that income is attributable to Ripley.

2. Occupancy rate excludes offices.

Expansion Project – Curicó

Additional GLA: 11,000 m²

UF 1.2 million investment to add +70 new stores and ~400 
new underground parking spaces, nearly doubling the 

retail offering and improving accessibility. The expansion 
will strengthen the tenant mix, the average rent and Mall 
Curicó's leadership in the Maule Region. Opening: 2H28.

45.273 

69.121 68.144 

0

1
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7

2024 2025 LTM 2Q26

-1,4%

Net income¹ (CLP mn)Revenue (CLP mn)

Occupancy rate² (%)

66.024 
71.500 72.528 
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2024 2025 LTM 2Q26

+1,4%

60.695 65.573 66.324 
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0
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8

2024 2025 LTM 2Q26

+1,1%

2025 LTM 2Q26

55.060 54.689

-0,7%

Visitor traffic (m)

2025 LTM 2Q26

629 601

-4,4%

Tenant sales (CLP mn)

2Q25 2Q26

99,2% 99,0%

-0,2 p.p

91,9% 91,7% 91,4%

EBITDA (CLP mn) and EBITDA margin 
(%)

4.2 Grupo Marina Results



25.265 

50.307 

62.439 
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+24,1%

Net income (CLP mn)Revenue¹ (CLP mn)

2

EBITDA (CLP mn) and EBITDA margin (%)

Occupancy rate² (%)
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+4,4%

52.440 
67.381 70.723 
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2024 2025 LTM 2Q26

+5,0%

2025 LTM 2Q26

61.917
65.387

+5,6%

Visitor traffic (m)

2025 LTM 2Q26

2.587
2.765

+6,9%

Tenant sales (S/ mn)

2Q25 2Q26

98,7% 98,5%

-0,2 p.p

Mall Aventura sustains solid operating performance

1. Mall Aventura revenue is recorded under IFRS 16.

2. Occupancy rate excludes offices.

84,0%

88,9% 89,4%
Expansion Project – Arequipa

Additional GLA: 8,700 m²

Phase GLA Estimated opening

Level 1 – Access area 3,085 m² December 2026

Level 2 – Access area 3,415 m² July 2027

Level 0 2,200 m² 2027-2028

The expansion will increase smaller stores 1.5x, from 81 to 
120 units, with 46% more space. The project will 

strengthen the tenant mix and the mall's average rent.

4.3 Mall Aventura Results
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Capital ratio – Peru
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Capital ratio – Chile

Net financial debt (CLP mn) and net debt / assets

3Q25 4Q25 1Q26¹ 2Q26

15,6% 17,0%
13,6%

17,2% 17,0% 16,7% 16,7% 16,9%

Banco Ripley Chile Industry

3Q25 4Q25 1Q26¹ 2Q26

18,5% 17,5%
19,6% 18,2%

21,2%

16,6%

21,3%
17,0%

Banco Ripley Peru Industry

413.684
385.858

-0,2

-0,1

0,0

0,1

0,2

0,3

0,4

0,5

0,6

0,20x

2Q25

0,18x

2Q26

NFD / Assets

83.239
90.113

4,97x

4,28x
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2Q25 2Q26

NFD / Adjusted EBITDA

LTM Adjusted EBITDA (CLP mn) and net debt / 
EBITDA (x)

1. In March 2026, Banco Ripley issued a subordinated bond for UF 1,000,000.

5.1 Financial Structure

Non-banking leverage improved to 4.28x, supported by higher adjusted 
EBITDA
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Lower inflation, rate cuts and the consumption recovery support Ripley's 
growth outlook

7.2%

6.4%

12.8%

8.5%

3.9%

3.2%

4.5%

2.0%

3.4%

1.5%

3.8%
3.4%

3.2%

2.5%

2021 2022 2023 2024 2025 2026E 2027E

4.0%

2.5%

11.3%

7.5%
8.3%

6.8%

5.0% 5.0%
4.5% 4.3%

4.3%
4.3%

5.8%
5.0%

20.8%

12.5%

1.6%

3.5%

-4.7%

0.1% 1.1%
2.8% 2.7%

3.6%

2.7%

2.8%

2.2%

3.1%

CPI YoY and monetary policy rate
(%)

2021 2022 2023 2024 2025E 2026E 2027E

11.3%

13.4%

2.1%
2.8%

0.7%

-0.4%

2.8%
3.5%

2.5%
3.4%

1.7%

2.9%
2.3%

3.0%

Policy Rate Chile

Policy Rate Peru

Chile CPI

Peru CPI

Real GDP YoY and private consumption YoY
(%)

Real GDP Chile YoY

Real GDP Peru YoY

Private Consumption Chile YoY

Private Consumption Peru YoY

2021 2022 2023 2024 2025E 2026E 2027E

8.9%

11.3%

7.9% 7.7%

8.7%

6.9%

8.5%

7.3%

8.6%

7.4%

8.6%

6.8%

8.5%

7.3%

Chile Peru

Unemployment rate
(%)

6.1 Macroeconomic Outlook

Source: Emerging Markets Economics Outlook & Strategy, Citi Research



Management team with over 100 years of combined experience in 
financial retail

*years at Ripley

CEO
Lázaro Calderón

+40 years

Corporate Vice President
Sergio Hidalgo

+40 years

CFO
Werner Geissbuhler 

+4 years

Corporate Affairs & Comptroller 
Manager

Mauricio San Miguel
+6 years

Corporate HR Manager
Carlos Ureta

+4 years

Corporate Retail General 
Manager

Alfonso Lobato 
+8 years

Corporate Technology Manager 
(CTO)

Carlos Rivero
+5 years

Corporate Customer Manager
Constanza Garmendia

+2 years

New corporate 
positions Business unitsCorporate 

management

6.2 Corporate Governance

Corporate Financial Services 
Manager

Alejandro Subelman 
+9 years

General Manager, Mall Aventura
Sergio Collarte

+30 years

Corporate Transformation & 
Development Manager

Rodrigo Guajardo
+9 years



Chairman of the Board

Vice Chairman of the Board

Director

Director

Director

Director

Independent Director

Independent Director

Independent Director

Board of Directors

Subsidiary boards and advisors with 
relevant experience:
• Oscar Von Chrismar (former CEO of 

Santander)
• Patricio Rivas (former CEO of Cencosud's 

Financial Services Division)

Highlights

Hernán Uribe Gabler

Andrés Calderón Volochinsky

Michel Calderón Volochinsky

Alejandro Rosemblatt Kiblisky

Laurence Golborne Riveros

Miguel Ángel Peña

Felipe Zegers Vial

María Paz Gillet Martín

Verónica Edwards Guzmán

• 22% female 
representation

• 3 independent 
directors

6.2 Corporate Governance

Board with 22% women and 3 independent directors



USD 921 mn market cap1

USD 1.9 mn average daily traded volume (2026)

June 2026

43%

6%13%

9%

8%

11%

7% 4%

Calderón Volochinsky Family

Calderón Kohón FamilyAFP

Fund Managers

Brokers

Foreign Investors 0%

Insurance Companies Others

Mutual Funds

1,936,052,298
shares

¹ Market cap converted at a share price of CLP 456 and

USD/CLP 958.42 (September 22, 2026).

USD 353 mn market cap1

USD 0.5 mn average daily traded volume (2023)

¹ Market cap converted at a share price of CLP 175 and USD/CLP 958.42 
(September 22, 2026).

December 2023

43%

6%
15%

5%

8%

17%

4%
2% Calderón Volochinsky Family

Calderón Kohón FamilyAFP

Mutual Funds

Fund Managers

Brokers

Foreign Investors

0%

Insurance Companies Others

1,936,052,298
shares

6.3 Ownership Structure

Higher market capitalization and trading liquidity have broadened the 
institutional investor base



6.4 Our Omnichannel Strategic Framework

A customer-centric strategy

Strategic 
pillars

How do we do 
it?

Strategic 
guidelines

Why do we do 
it?

Enablers

Driving consistent
growth in customers

in our target
segment

Rich, accessible and secure 
data to deepen our customer 

knowledge

Modular and scalable technology 
to embed AI models into our 

processes

Build an agile and flexible 
organizational model that boosts 
collaboration and performance

Ensure sustainability through a risk 
mitigation approach that addresses 

potential long-term negative impacts

Purpose

We work to improve people's quality of life

Maximize return on equity and on capital invested in our businesses

Financial Services Retail Real Estate

Being efficient
in costs and

capital
use

Maximizing
our

profitability



2026 capex plan
(CLP mn)

32.491 38.469
38,469

2025 
Guidance

49,257

2026

+28.0%

Capex plan by business
(%)

Capex plan by allocation
(CLP mn)

34,5%

39,4%

26,1%

CLP 
49,257 

mn

48,2%
51,8%

CLP 
49,257 

mn

IT & Logistics

Store maintenance and shopping center expansion

6.5 Capex Plan

The 2026 capex plan grows 28% to CLP 49,257 mn, concentrated in banking 
and retail

Real EstateBankRetail



Well-spread maturity profile, with the largest milestones in 2029 and 2031

Maturity profile¹ (CLP bn)

6.6 Debt Amortization Schedule

2
4 5

25

4 5 5 5 5 6 6 6 7 7 8 8 9 9 10
4

4

6

38

3

6

4

7

15

15

15 15 15 15 15 15

7

7

15

15

10

10

5

2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 20442026

28

33

51

25

58

20 20 20 21 21 21

14

7 8 8 9 9 10

15

Banks

Bonds

Mall Aventura (Banks)

Mall Aventura (Bonds)

Mall Aventura (Leasing)



Funding structure – Peru
(%)

Funding structure – Chile
(%)

25%

55%

20%

2Q22

27%

54%

19%

2Q23

41%

38%

21%

2Q24

37%

45%

18%

2Q25

39%

41%

20%

2Q26

Individuals Institutional Equity

36%

47%

18%

2Q22

57%

22%

21%

2Q23

74%

7%

20%

2Q24

76%

1%

23%

2Q25

74%

3%

23%

22Q26

2Q25 3Q25 4Q25 1Q26 2Q26

55,293

45,232

62,779

43,589

73,516

44,060

75,343

42,402

80,986

38,481

+19%

631 657 720 817 858

2Q25 3Q25 4Q25 1Q26 2Q26

+36%

Checking and demand account balances
(CLP mn)

Savings account balances (S/ m)

Checking Accounts Demand Accounts

Savings Accounts

+46%
YoY

6.7 Bank Funding Structure

Growth in deposits and checking accounts strengthens customer 
engagement and lowers funding costs



2010
Opening of the Boulevard 

expansion

1998
Grupo Marina created through the alliance 

of Ripley, Parque Arauco and Paris

December 1999
Opening of Mall Marina 

Arauco (Viña del Mar)

2006
Opening of 
Mall Curicó

2012
Opening of Mall del 

Centro
Concepción

2018
Opening of the 
Marina Oriente 

expansion
(~12,600 m²)

2019
Acquisition of Mall 

del Centro
(~36,600 m²)

2016
Ripley and Parque Arauco each 

acquire half of Cencosud's stake

2018
Opening of Mall 
Curicó expansion

(~3,500 m²)

2024
CMF registration and 

inaugural bond 
issuance of

UF 2,000,000.

6.8 Grupo Marina

A history of regional leadership with a strategic partner



Leading mall in the Valparaíso Region.
Second largest regional mall in the 
country.

Mall Curicó is the largest shopping 
center in the region.
Unique dining boulevard in the region.

Landmark mall in the capital of the 
Biobío Region, located in downtown 
Concepción.
Home to the tallest building in southern 
Chile.

GLA¹
100,824 m²

Tenant sales LTM 
2Q26

CLP 357,999 mn

Occupancy 
rate¹

95.5%

GLA¹

51,676 m²

Tenant sales LTM 
2Q26

CLP 133,809 mn

Occupancy 
rate¹

96.7%

GLA¹
36,719 m²

Tenant sales LTM 
2Q26

CLP 108,990 mn
Occupancy 

rate¹
96.6%

6.8 Grupo Marina

High-quality assets with leadership in their catchment areas

1. Includes office towers.
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