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Notes: 

• All figures in dollars are calculated using the observed dollar exchange rate for July 1st, 2021: $727.76/US$. 

• Quarters: 1Q, 2Q, 3Q y 4Q. 

• Periods ending March 31st, June 30th, September 30th and December 31st: 3M, 6M, 9M, 12M. 

• Currency symbols: Ch$, CLP or $: Chilean pesos. US$: U.S. dollars. COP: Colombian pesos. UYU: Uruguayan 

pesos. PEN: Peruvian sol. 

• Units: M: millions, TH: thousands. 

• DTC (Direct-to-Consumer) sales: revenue from Forus’ brick & mortar stores and Forus’ e-commerce websites, 

as well as Forus’ sales on third-party marketplaces. 

• Digital sales: revenue from Forus’ e-commerce websites + Forus’ sales on third-party marketplaces. 

• Wholesale: traditional wholesale channel. 

• Sqm: square meters. 

• Other symbols: SSS: Same store sales. SG&A: Selling, General & Administration. YoY: Year over Year. 
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I. Executive Summary 

This quarter Forus reported historic earnings results, with our highest quarterly revenue and EBITDA since the 

Company was launched 41 years ago. Consolidated Revenue reached Ch$ 70,646 million, up 210.3% YoY; if we 

compare this quarter to 2Q19, which was before the pandemic and before the social uprising in Chile, we still 

achieved a solid 6.8% increase in sales. In 2Q21, EBITDA came in at Ch$ 18,667 million, up 4,060,7% YoY, with a 

margin of 26.4%, our highest quarterly EBITDA margin since 2015. Again, when compared to 2Q19, EBITDA this 

quarter was 23.4% higher. We recorded a Net Income of Ch$ 10,068 million this quarter, with a profit margin of 

14.3%, a clear recovery from the loss that we registered in 2Q20, and up 12.1% compared to 2Q19. This topline 

growth and increased profitability, even when compared to 2Q19, is still more noteworthy if you consider that a 

large number of our stores continued to be negatively affected by temporary closures and other restrictions. In 

fact, we had a consolidated 2Q21 “open rate” (total open store days divided by total potential store days for the 

period) of only 47%. Faced with these challenges, we have been able to sustain a path of profitable growth thanks 

to our team’s capacity for constant innovation and the ongoing digital transformation of our Company, which is 

essential, for Forus to be a retail leader today and in the future. An example of this transformation is our Forus 

Bee project, which is the automation of our distribution center in Chile. The Forus Bee increases our productivity 

by six times, when measured by units dispatched per hour per worker. In May of this year, we completed Phase 2 

of the project, doubling the storage and output capacity that was already operational with Phase 1 (and we have 

already begun work on Phase 3). Another example of innovation is the incorporation of LIVE Commerce events, 

such as the CAT brand events held during the quarter, hosted by local influencers, with live content, chats and 

shopping (the cover of this report shows an invitation to a LIVE CAT event). Our consolidated digital sales, 

therefore, have been able to sustain their strong growth rate, registering an increase of 108.5% YoY and 

representing 46% of our consolidated sales in 2Q21. 

In Chile, our revenues increased 232.7% YoY (and 12.2% compared to 2Q19), gross margin expanded by 874 basis 

points and GAV/revenue improved by 3,307 basis points, resulting in EBITDA of Ch$ 17,069 million, with a margin 

of 27.9%. Revenue growth was driven by all sales channels: stores (+1,195% YoY), e-commerce (+171% YoY), 

marketplace (+42% YoY) and wholesale (+200% YoY). Chile's digital revenues (e-commerce + marketplace) 

continued their strong growth rate, up 121% YoY, and represented 48% of Chile's total revenues in 2Q21. 

The subsidiaries, taken together, also recorded revenue and EBITDA growth this quarter. Sales reached Ch$ 

9,491 million, up 116.3% YoY, driven mainly by the strong recovery in Peru and Colombia. EBITDA registered Ch$ 

1,597 million with a margin of 16.8%, up 247.4% YoY. As of 2Q21, each subsidiary's digital sales represented the 

following percentage of its total sales: Peru 29%; Uruguay 34%; and Colombia 27% (Forus Colombia + LBC). 

This quarter, we continued to focus on revenue management and maximizing efficiency. Thanks to the strong 

demand for our brands and tighter inventory levels, we were able to improve our consolidated gross margin by 

722 basis points, driven mainly by Chile. We also controlled and variabilized SG&A expenses, which allowed us to 

reduce SG&A/revenue to 35.3%, a YoY decrease of 3,273 basis points, the lowest quarterly figure since 2015. 

Finally, it is important to highlight that our cash and equivalents at the end of June 2021 reached Ch$ 107,865 

million, 37.5% higher than the same date last year. 
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II. Summary of Consolidated Results 

Second Quarter 2021 

• Consolidated Digital Revenue grew 108,5% YoY and represented 54% of total DTC sales and 46% of Forus’ 

Consolidated Revenue. 

• Consolidated Revenue increased 210.3% YoY to Ch$ 70,646 million in 2Q21. 

• Gross profit increased 256.4% YoY to Ch$ 39,422 million. Gross margin increased 722 basis points, to 55.8% in 

2Q21. 

• Operating income registered a gain of Ch$ 14,477 million in 2Q21, compared to a loss of Ch$ 4,430 million in 

2Q20, and the operating margin this quarter was 20.5%, a margin expansion of 3,995 basis points. 

• Ebitda grew 4,060.7% to Ch$ 18,667 million, with an Ebitda margin of 26.4%, a margin expansion of 2,445 

basis points YoY. 

• Non-operating income registered a loss of Ch$ 868 million in 2Q21, compared to a gain of Ch$ 769 million in 

2Q20. 

• Net income reached Ch$ 10,068 million in 2Q21, an increase of 495.8% YoY, compared to a net loss of Ch$ 

2,544 in 2Q20. The net margin of 14.3% improved by 2,542 basis points in 2Q21. 

 

First half of 2021 

• Consolidated Digital Revenue grew 151,5% YoY and represented 48% of total DTC sales and 38% of Forus’ 

Consolidated Revenue in the period 6M21. 

• Consolidated Revenue increased 68.4% YoY to Ch$ 120,039 million in 6M21. 

• Gross profit increased 84.6% YoY to Ch$ 65,705 million in 6M21. Gross margin increased 481 basis points, to 

54.7% in 6M21. 

• Operating income registered a gain of Ch$ 17,989 million in 6M21, compared to a loss of Ch$ 5,122 million in 

6M20, and the operating margin this period was 15.0%, a margin expansion of 2,217 basis points. 

• Ebitda grew 412.9% to Ch$ 26,302 million, with an Ebitda margin of 21.9%, a margin expansion of 1,472 basis 

points YoY. 

• Non-operating income reached Ch$ 194 million in 6M21, a decline of 91,5% compared to the same period last 

year. 

• Net income reached Ch$ 13,395 million in 6M21, compared to a net loss of Ch$ 1,987 in 6M20. The net margin 

of 11.2% improved by 1,395 basis points in the period. 

 

 



Second Quarter 2021  

4 

III. Highlights of the Period

Annual Ordinary Shareholders’ Meeting 

On April 21, 2021, Forus held its Thirtieth Annual Ordinary Shareholders’ Meeting, where the following 

issues were approved: 

a) The Company’s Annual Report, Balance Sheet and Financial Statements, corresponding to the 

fiscal year ended December 31, 2020; 

b) Payment of a final dividend in the total amount of $ 1,361,488,042, charged against the net 

profits of the year 2020, equivalent to a dividend of $ 5.26751 per share, to be paid in cash, as of 

May 14, 2021, to those shareholders who appear registered in the Company's records at midnight 

of the fifth business day prior to that set for payment. 

c) The dividend policy for the year 2021. It was agreed that 40% of the net profits would be 

distributed as dividends, as provisional or definitive dividends charged to reserve funds, up to 

50% of said funds; 

d) The remuneration of the Board of Directors and the Directors' Committee for the year 2021; 

e) The appoint of Ernst & Young Servicios Profesionales de Auditoría y Asesoría SpA as external 

auditors for the 2021 fiscal year; 

f) The designation of International Credit Rating (ICR) Compañía Clasificadora de Riesgo Ltda. as the 

Company's risk classifier for the 2021 fiscal year; and 

g) To publish the notices of the Company's Shareholders' Meetings during the year 2021 in the 

newspaper Diario Financiero, and if this is not possible due to unforeseen circumstances or force 

majeure, in the newspaper El Mercurio. 

Dividend of $5.26751 per share charged against 2020 earnings 

Effective May 14, 2021, Forus paid a final dividend against 2020 earnings in the total amount of $ 

1,361,488,042, equivalent to $ 5.26751 per share, in cash, as agreed to in the Annual Ordinary 

Shareholders’ Meeting. 

Dividend of $156 per share charged against retained earnings 

On May 20, 2021, Forus published a Material Fact in which the Company announced the distribution of 

a dividend of $40,321,164,000, equivalent to a dividend of $156 per share. This dividend was paid out of 

retained earnings as of June 11, 2021, in cash. 

ICR ratifies Forus’ A+/Stable credit rating 

On May 19, 2021, ICR Chile ratified Forus S.A.’s solvency in category A+/Stable and Forus S.A.’s shares 

(mnemonic Forus) in First Class Level 2. According to ICR Chile's report, "The solvency rating is based 

mainly on the company's ability during 2020 to face the inevitable operating contraction environment 
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which resulted from COVID-19, which was a direct consequence of its business model and financial 

strength, which acted as mitigators to the consequences of the pandemic". The full report is available 

on the ICR Chile website (www.icrchile.cl). 

Summary of temporary store closures due to COVID-19 

During 2Q21, our stores continued to be negatively affected by restrictions imposed by the authorities 

in the countries where we operate due to the public health crisis. These restrictions include temporary 

store closures due to mobility restrictions, restrictions on number of clients per store and limited hours, 

among others. In Chile, our “open rate” (total open store days divided by total potential store days for 

the period) this quarter was 26%. Our subsidiaries, on the other hand, stores achieved an open rate of 

92% this quarter (87% in Peru, 99% in Uruguay and 91% in Colombia). Therefore, our consolidated 

opening rate was 47% this quarter. In the process of reopening our stores, we have continued to train 

our workers and to prepare our facilities to follow strict sanitary protocols in order to protect the health 

of our customers, employees and communities. 

Store openings/closures 

During the second quarter of 2021, on a consolidated level, we closed 14 stores and opened seven, a net 

reduction of 7 stores and a net increase of 493 sqm in selling area. In Chile, we closed three stores and 

opened six stores (five Under Armour and one VANS). UA stores are, on average, 3x the size of our other 

stores in Chile, which explains the increase in selling area on a consolidated basis. In Peru, we closed 

three stores; in Uruguay, we opened one store and closed two stores (and remodeled another existing 

store, adding more selling area); and in Colombia we closed six stores. If we compare the total number 

of Forus stores as of June 2021 with June 2020, we had a variation of -2.4% in sqm and a net reduction 

of 46 stores. If we compare the same period without including the Under Armour stores, which we 

incorporated in Chile beginning in March, we had a net reduction of 61 stores. (see details in Data by 

Country). 

New websites  

In May, in Uruguay, we launched the Aldo e-commerce site: www.aldoshoes.com.uy. Therefore, as of 

June 2021 we had 40 e-commerce sites (see details in Data by Country). 
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Highlights After the Period  

Forus acquired the company UA Colombia and begins to operate as the exclusive distributor of the 

Under Armour brand in that country 

In mid-July, Forus began operating as the exclusive distributor of the Under Armour brand in Colombia, 

after acquiring UA Colombia for US$ 2.2 million. At the time of the acquisition, UA Colombia operated a 

traditional wholesale sales channel, five (franchised) Under Armour stores and sales through third-party 

marketplaces. Forus launched the e-commerce website www.underarmour.com.co in July (bringing our 

total number of e-commerce sites to 41, as of the date of this report).  

Dividend of $116 per share charged against retained earnings 

On August 25, 2021, Forus published a Material Fact in which the Company announced the distribution 

of a dividend of $29,982,404,000, equivalent to a dividend of $116 per share. This dividend will be paid 

out of retained earnings as of September 23rd, 2021, in cash. 
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IV. Consolidated Income Statement 

Second Quarter: 

 

 

 

 

 

 

 

 

2Q21 % Revenues 2Q20 % Revenues YoY

Th Ch$ Th Ch$

Revenues 70,646,127  22,768,195  210.3%

Cost of Sales (31,224,590) -44.2% (11,706,605) -51.4% 166.7%

Gross Profit 39,421,537  55.8% 11,061,590  48.6% 256.4%-                -                

Distribution Expenses (538,631)      -0.8% (379,723)      -1.7% 41.8%

Administrative Expenses (24,405,898) -34.5% (15,112,293) -66.4% 61.5%

Selling, General and Administrative Expenses (24,944,529) -35.3% (15,492,016) -68.0% 61.0%

Operating Income 14,477,008  20.5% (4,430,426)   -19.5% -426.8%

Other income 136,367       41,049          232.2%

Other expenses (89,469)        -                NM

Financial Income (622,898)      1,302,723    -147.8%

Financial Expenses (345,601)      (558,000)      -38.1%

Participation in gains (losses) of joint venture businesses 7,339            (56,201)        -113.1%

  accounted by using the proportional value of participation

FX Differences 206,402       (179,306)      -215.1%

Result of Indexation units 178,612       (2,052)           -8804.3%

Other gains and losses (338,547)      220,793       -253.3%

Non-Operating Income (867,795)      -1.2% 769,006       3.4% -212.8%

Profit before income tax 13,609,213  19.3% (3,661,420)   -16.1% -471.7%

Income Taxes (3,541,332)   1,117,481    -416.9%

Profit (Loss) 10,067,881  14.3% (2,543,939)   -11.2% -495.8%

Profit (loss) attributable to equity holders of parent 10,103,314  (2,434,813)   -515.0%

Profit (loss) attributable to minority interest (35,433)        (109,126)      -67.5%

Profit (loss) 10,067,881  14.3% (2,543,939)   -11.2% -495.8%

EBITDA 18,666,554  26.4% 448,639       2.0% 4060.7%
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First Semester: 

 

 

 

 

 

 

 

 

 

6M21 % Revenues 6M20 % Revenues YoY

Th Ch$ Th Ch$

Revenues 120,039,441   71,281,157     68.4%

Cost of Sales (54,334,852)    -45.3% (35,693,084)    -50.1% 52.2%

Gross Profit 65,704,589     54.7% 35,588,073     49.9% 84.6%

Logistic costs (1,335,094)      -1.1% (1,062,991)      -1.5% 25.6%

Administrative Expenses (46,380,750)    -38.6% (39,647,469)    -55.6% 17.0%

Selling, General and Administrative Expenses (47,715,844)    -39.8% (40,710,460)    -57.1% 17.2%

Operating Income 17,988,745     15.0% (5,122,387)      -7.2% -451.2%

Other income 240,607          536,358          -55.1%

Other expenses (160,495)         (116,383)         37.9%

Financial Income (94,381)           (712,005)         -86.7%

Financial Expenses (679,812)         (1,251,316)      -45.7%

Participation in gains (losses) of joint venture businesses 18,422             (139,772)         -113.2%

  accounted by using the proportional value of participation

FX Differences 824,605          3,738,652       -77.9%

Result of Indexation units 120,709          (25,059)           -581.7%

Other gains and losses (75,455)           255,139          -129.6%

Non-Operating Income 194,200          0.2% 2,285,614       3.2% -91.5%

Profit before income tax 18,182,945     15.1% (2,836,773)      -4.0% -741.0%

Income Taxes (4,787,607)      849,691          -663.5%

Profit (Loss) 13,395,338     11.2% (1,987,082)      -2.8% -774.1%

Profit (loss) attributable to equity holders of parent 13,480,789     (1,803,306)      -847.6%

Profit (loss) attributable to minority interest (85,451)           (183,776)         -53.5%

Profit (loss) 13,395,338     11.2% (1,987,082)      -2.8% -774.1%

EBITDA 26,302,176     21.9% 5,128,226       7.2% 412.9%
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V. Consolidated Income Statement Analysis  

Operating Results 

• Consolidated revenue increased 210.3% YoY to Ch$ 70,646 million in 2Q21, our best quarter ever 

 

Forus recorded our highest quarterly sales ever in 2Q21, reaching a record Ch$ 70,646 million. This 

milestone was driven mainly by Chile, which represented 86.6% of consolidated sales and saw an 

232.7% YoY increase in revenue. The subsidiaries, which as a group registered 116.3% YoY revenue 

growth, also contributed to the increase in consolidated sales, mainly thanks to the strong recovery 

in Peru and Colombia.  

 

The 210.3% consolidated sales growth indicates a clear recovery with respect to 2Q20, which was the 

worst quarter that we have had since the pandemic began. However, what is even more noteworthy 

is that, if we compare 2Q21 with 2Q19 (which was prior to the social uprising and the pandemic), 

Forus' Consolidated Revenues grew by 6.8%. We were able to achieve this, despite having a large 

number of our stores temporarily closed during the quarter (our open rate was only 47%), 

demonstrating the Company's ability to quickly adapt and undertake a digital transformation, to be a 

retail leader today and in the future. 

 

In 2Q21, Chile reported a historic quarter in sales, which reached Ch$ 61,155 million, an increase of 

232.7% YoY, explained by the 240.2% YoY increase in the direct-to-consumer segment (which includes 

physical stores, own e-commerce and marketplaces) and the 200.5% YoY growth of the wholesale 

segment. When comparing 2Q21 versus 2Q19 (pre social uprising and pre pandemic), Chile's revenues 

recorded a robust increase of 12.2%.   

 

The direct-to-consumer (DTC) segment in Chile posted strong growth rates in all its channels: physical 

stores and digital channels (own e-commerce + marketplaces). Sales from our digital channels (own 

e-commerce + marketplaces) in Chile were up 121.1% YoY and represented 48% of total revenues in 

Chile this quarter. We achieved this growth despite the fact that, in April, the public health authorities 

in Chile suspended deliveries of online sales of non-essential products for 15 days. It is also important 

to note that, given that our digital channels increased 179% in 2Q20, our growth this quarter does 

not have an easy comparison basis. In fact, if we do the same exercise, comparing 2Q21 versus 2Q19 

(pre-social uprising and pre-pandemic), digital sales growth was a robust 515.8%, demonstrating 

sustained growth and the consolidation of these digital channels in our business model. In our 

constant effort to improve our customers' experience, this quarter we launched express delivery 

options, with new last-mile providers, for online purchases. 
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Revenues from physical stores increased 1,194.6%, showing a remarkable recovery compared to the 

same period last year, although still -49.7% below 2Q19, largely explained by temporary closures due 

to mobility restrictions, particularly in April. In fact, our stores in Chile had an open rate of only 26%. 

 

The wholesale segment, which grew 200.5% YoY (and 45.8% compared to 2Q19), was mainly driven 

by Under Armour (incorporated in 1Q21), VANS (incorporated in 3Q20) and Norseg (our own safety 

brand). Channel management improvements that we made with other brands also contributed to this 

growth. 

 

The following is a summary of the revenue variations by subsidiary:  

• In Peru, revenues grew 551.6% this quarter (695.9% in local currency), a marked recovery 

compared to 2Q20 when, due to strict nationwide containment measures, all of our stores were 

closed (except for three stores in June) and even our e-commerce operations were restricted 

during April and May. This quarter, growth was driven by the direct-to-consumer segment (92% 

of Peru's revenues), which increased 570.2% YoY, and by the wholesale segment (8% of 

revenues), which grew 385.9% YoY, partially offset by the depreciation of the PEN against the 

CLP, which decreased the contribution of the subsidiary in consolidated results. Within the 

direct-to-consumer segment, digital sales grew 230.2% YoY and represented 29% of total Peru 

sales this quarter; and store revenues grew 1,148.3% YoY, driven by higher mobility (our stores’ 

open rate was 87% in Peru in 2Q21), although store traffic continued to be below 2Q19 levels. 

During the quarter, we continued to add omnichannel services, in order to provide our 

customers with the best overall experience, as well as to continue to drive sales growth and 

profitability. This quarter, for example, we launched Click & Collect (buy online and pick-up in 

store) on all of our e-commerce sites and stores in Peru (C&C already represents 15% of monthly 

digital sales). Also, in 2Q21, we began to work with Cornershop and Rappi to provide our 

customers with express delivery options in Peru. As of the end of June 2021, we have a net 

reduction of 13 stores compared to June 2020, which is equivalent to -16.4% less sales area. 

Comparing 2Q21 with 2Q19, revenues in Peru decreased -20.3% (-12.5% in local currency), 

explained by lower revenues from physical stores and the wholesale segment, and by the 

negative effect of the depreciation of the PEN against the CLP when consolidating results.  

• In Uruguay, revenues were up 22.6% this quarter (42.3% in local currency), driven by the direct-

to-consumer segment (99% of Uruguay's revenues), which recorded an increase of 21.4% YoY, 

explained by our stores, which saw sales rise by 79.9% YoY. This growth was partially offset by 

the depreciation of the UYU against the CLP, which decreased the contribution of the subsidiary 

in consolidated results, and by the digital channel, which decreased -25.1% YoY. The digital 

channel represented 34% of total sales in Uruguay this quarter. It is important to note that 

during this quarter Uruguay experienced its worst wave of COVID-19 cases since the pandemic 

began (last year at this time there was no wave of contagion), which significantly impacted 
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mobility and store traffic. This quarter our stores were open practically the entire period (99% 

open rate), but they were still affected by lower traffic and sanitary restrictions (clients per 

store, store hours). In addition, Uruguay ended June 2021 with a net reduction of six stores 

compared to the same period last year, equivalent to a 6.0% reduction in selling area. If we 

compare 2Q21 with 2Q19, Uruguay's revenues decreased -23.9% (-8.6% in local currency). 

• In Colombia, Forus Colombia's sales increased 637.9% (717.5% in local currency), explained by 

the direct-to-consumer segment (99% of Forus Colombia's revenues), which recorded an 

increase of 641.5%, driven by the digital channel sales, which grew 2,325% (and represented 

57% of Forus Colombia's total sales) and by store sales, which increased 283.5% (with an open 

rate of 91%). This growth was partially offset by the depreciation of the COP against the CLP, 

which decreased the contribution of the subsidiary in consolidated results. During 2Q21, 

Colombia faced a third wave of COVID-19 infections, which increased mobility restrictions, 

which was compounded by strikes and social demonstrations (which began at the end of April), 

all of which particularly affected wholesale sales and store traffic. In addition, as of June 2021 

we have -14.8% less sales area (seven net closures in 12 months). If we compare 2Q21 with 

2Q19 (pre-pandemic), it is noteworthy that Forus Colombia's revenues increased 16.6%. This is 

also the case for Forus Colombia + LBC: if we compare 2Q21 with 2Q19, revenues increased 

10.6%. Digital sales of Forus Colombia + LBC grew 111.4% and accounted for 27% of the 

revenues of the two subsidiaries combined. 

 

• Gross Profit increased 256.4% to Ch$ 39,422 million in 2Q21. Gross margin increased 722 basis 

points, reaching a margin of 55.8%.  

 

In Chile, gross profit increased 293.8%, with margin expansion of 874 basis points, to reach a gross 

margin of 56.3%, the highest of the four countries this quarter. The gross margin expansion was the 

result of better revenue management, thanks to tighter inventory levels, and the appreciation of the 

Chilean peso against the US dollar, which lowered the cost of the fall/winter season by 5.6% compared 

to the same season of the previous year. The DTC segment’s gross profit increased 307.5% and 

recorded a gross margin of 59.2%, an expansion of 977 basis points. This was mainly the result of 

fewer markdowns at both physical stores and digital channels, as well as the lower cost of product 

(due to the aforementioned exchange rate effect). In the wholesale segment, gross profit increased 

220.7% with a gross margin of 42.4%, an expansion of 267 basis points.  

 

The following is a summary of gross profit by subsidiary: 

• Perú: Gross profit grew 536.4% and gross margin decreased 132 basis points to 55.0%. The DTC 

segment posted a gross margin expansion of 102 basis points, thanks to better revenue 

management, but this was offset by gross margin erosion in the wholesale segment. 
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• Uruguay: Gross profit increased 24.1% YoY and gross margin expanded by 63 basis points, 

reaching 52.9%, explained by lower promotional activity in the DTC channel, where gross margin 

expanded by 97 basis points. 

• Colombia: Forus Colombia's gross profit grew 532.3% YoY and the margin contracted 701 basis 

points, given that Forus Colombia consolidated the digital sales of LBC’s CAT and Merrell brands, 

in exchange for a fee.   

 

• Operating Income posted a gain of Ch$ 14,477 million, with an operating margin of 20.5%, an 

expansion of 3,995 basis points, compared to the Operating Loss of Ch$ -4,430 recorded in 2Q20.  

 

Operating Income growth this quarter was the result of the numerous efforts that the Company has 

taken, across the organization, to improve sales growth and increase profitability through gross 

margin improvement and greater productivity, efficiency and expense variability. This quarter we 

were able to decrease GAV/revenue by 3,273 basis points, thanks to all these efforts. This decrease 

in SG&A includes some temporary savings, but also medium-term and permanent efficiencies 

associated with contract negotiations, staffing optimizations (mostly in stores) and reflects the 

Company’s shift to omnichannel and online sales.  

 

Chile reported a record-breaking operating income of Ch$ 13,807 million this quarter, with an 

operating margin of 22.6%, an expansion of 4,181 basis points YoY. This result was mainly driven by 

the direct-to-consumer segment, which reported an operating income of Ch$ 11,154 million in 2Q21, 

after recording an operating loss of Ch$ 4,018 million in the same period last year. The wholesale 

segment also made an important contribution to Chile's operating income this quarter, as it 

registered 448.3% YoY growth and a margin expansion of 1,148 basis points. Within the DTC segment, 

both the digital and the physical stores channels reported operating profits. The digital channel 

reported a significantly higher operating margin, although the elimination of unprofitable stores also 

contributed to the DTC segment's operating margin expansion. 

 

The following is a summary of operating income by subsidiary:   

• Peru: Recorded operating income of Ch$ 351 million with an operating margin of 9.2%, 

compared to an operating loss of Ch$ 1,070 million in 2Q20. Although SG&A increased by 24.5%, 

SG&A/revenue improved by 19,271 basis points, explained by topline growth and the 

elimination of unprofitable stores. 

• Uruguay: Reported operating income of Ch$ 498 million, a 4.3% decrease YoY, explained, in 

part, by higher expenses in digital transformation projects. The operating margin was 11.2% in 

2Q21. 

• Colombia: Forus Colombia reported an operating loss of Ch$ 179 million in 2Q21, compared to 

an operating loss of Ch$ 347 million in 2Q20, a decrease of 48.4%. The subsidiary improved its 
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SG&A/revenue by 20,106 basis points compared to 2Q20, primarily as a result of topline growth, 

higher variable expenses and the elimination of unprofitable stores. 

 

Non-Operating Income/Loss 

• The Non-Operating Result was a loss of Ch$ -$868 in 2Q21. 

 

The Consolidated Non-Operating Result recorded a loss of Ch$ -$868 million this quarter, compared 

to a gain of Ch$ $769 million in the same period last year, mainly explained by i) net financial income 

which presented a loss of Ch$ 968 million, due to the effect that the increase in interest rates had on 

our fixed income investments, and ii) Other Gains and Losses, which registered a loss of Ch$ 339 

million, due to higher provisions and write-offs. This was partially offset by i) the appreciation of the 

U.S. dollar (from the end of March to the end of June) and its impact on cash positions and short-

term investments denominated in that currency, which generated a gain of Ch$ 206 million in the 

Exchange Differences account this quarter, and ii) the impact that higher inflation in Chile had on our 

investments in U.F., generating a gain of Ch$ 179 million in the Income from Indexation Units 

account. Thanks to the disciplined measures that we have taken since the beginning of the pandemic, 

in order to cut expenses and conserve cash, we were able to improve our cash and financial assets 

position by 37.5% in the last twelve months.  

 

Net Income & EBITDA 

• Net Income in 2Q21 was Ch$ 10,068 million with a margin of 14.3%, an expansion of 2,542 basis 

points.  

 

The Net Income this quarter was the result of the gain in Operating Income. Chile contributed Ch$ 

9,579 million to the consolidated net profit, while the subsidiaries, as a group, contributed Ch$ 489 

million (5% of the total). Uruguay and Peru contributed to consolidated net profit, which was partially 

offset by the net loss in Colombia. 

 

• Forus reported Ch$ 18,667 million in EBITDA in 2Q21, our highest quarterly EBITDA in our history, 

which represented a YoY increase of 4,060.7%, and a margin of 26.4%, a YoY expansion of 2,445 

basis points.  

 

EBITDA growth was driven by the increase in Operating Income. Chile contributed 91.4% of EBITDA 

this quarter, while Peru contributed 5.0%; Uruguay, 3.8%; and Colombia, -0.2%. This EBITDA margin 

was the highest since 2015. 
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VI. Balance Sheet & Cash Flow Statement Analysis 

Consolidated Balance Sheet  

• Assets (in millions of Ch$) 

Jun-2021 Dec-2020

M Ch$ M Ch$ M Ch$ %

Current Assets 184,621 198,931 (14,310)     -7.2%

Non-Current Assets 88,519 97,449 (8,930)      -9.2%

Total Assets 273,140 296,380 (23,240)     -7.8%

Variation

 

Current Assets decreased 7.2%. The accounts that presented the most relevant changes include: 
Inventories, which decreased by Ch$ 10,542 million due to higher sales than the same period last year; 
Trade and Other Accounts Receivable, Net, which increased by Ch$ 4,466 million, resulting from higher 
sales from the wholesale channel, in line with the seasonality of the business; Current Tax Assets, which 
decreased by Ch$ 4,258 million due to the seasonality of the business; and Other Current Financial 
Assets, which decreased by Ch$ 4,049 million due to the payment of dividends.  

Non-Current Assets decreased 9.2% and presented relevant changes in the following accounts: Property, 
Plants and Equipment, which decreased Ch$ 6,877 million, mainly due to amortization and a decrease in 
rights-of-use assets as a result of the conversion of some stores to variable obligations, and also due to 
the permanent closure of stores. 

• Liabilities (in millions of Ch$) 

Jun-2021 Dec-2020

M Ch$ M Ch$ M Ch$ %

Current Liabilities 49,587 37,774 11,813      31.3%

Non-Current Liabilities 18,640 25,714 (7,074)      -27.5%

Shareholder's Equity 204,913 232,892 (27,979)     -12.0%

Total Liabilities & Shareholders' Equity 273,140 296,380 (23,240)     -7.8%

Variation

 

Current Liabilities increased 31.3%, mainly due to variations in the following accounts: Current Trade 

and Other Accounts Payable, which increased by Ch$ 12,426 million, mainly explained by the acquisition 

of inventory and fixed assets from the Under Armour brand in Chile, which Forus began to distribute on 

March 1st. 

Non-Current Liabilities, meanwhile, declined -27.5%, mainly due to the Ch$ 7,068 million decrease in 

Other Non-Current Financial Liabilities, as a result of a reduction in lease obligations. 
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• Shareholders’ Equity 

 

Shareholders’ Equity on June 30th 2021 and December 31st 2020 was the following: 

Jun-2021 Dec-2020

M Ch$ M Ch$ M Ch$ %

Paid-in capital 24,243      24,243      -           0.0%

Other reserves 10,519      11,434      (915)         -8.0%

Retained earnings 169,604    196,544    (26,940)     -13.7%

Non-controlling interest 547          671          (124)         -18.5%

Total Shareholders' Equity 204,913    232,892    (27,979)     -12.0%

Variation

 

Shareholders' Equity decreased by Ch$ 27,979 million, mainly due to dividend payments (including the 

Ch$ 1,361 million paid out against 2020 earnings in May and the Ch$ 40,321 million paid out against 

retained earnings in June), which was partially offset by the YoY increase in earnings this semester. The 

Company's earnings reached Ch$ 13,395 million for the first half of 2021.  

The change in Other Reserves is explained by the following FX consolidation differences at the 

subsidiaries: 

M Ch$

Perú Forus S.A. (698)

Uruforus S.A. (58)

Forus Colombia S.A.S. (40)

Lyfestyle Brands of Colombia (119)

Total FX consolidation differences (915)  

 

Financial Ratios 

• Liquidity Ratios 

Units Jun-21 Dec-20 Var.

Current liquidity x 3.72 5.27 -1.55

Acid ratio x 2.76 3.72 -0.96  
 

The current liquidity index and the acid ratio show a slight negative variation compared to December 
2020, primarily due to the increase in current liabilities related to the acquisition of assets (inventory 
and fixed assets) associated with the incorporation of the Under Armour brand in Chile and Colombia. 
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• Debt Ratios  

Units Jun-21 Dec-20

Liabilities 

     Current Liabilities % 72.7% 59.5%

     Non-Current Liabilities % 27.3% 40.5%                                                                                                         

  

Units Jun-21 Dec-20 Var.

Leverage x 0.33 0.27 0.06

Interest Coverage x 38.69 11.75 26.94  

• Profitability Ratios (6M period) 

Units Jun-21 Jun-20 Var.

ROA % 4.9% -0.7% 5.6%

ROS % 11.2% -2.8% 13.9%

ROE % 6.5% -0.9% 7.4%

EPS $ 51.8 -7.7 59.5  
 

Regarding profitability, the Company shows earnings per share of $51.8 and a positive variation of $59.5 
in earnings per share with respect to the first half of the previous year.  

 

 

 

 

 

 

 

 

 

 

72.7%
59.5%

27.3%
40.5%

Jun-21 Dec-20

     Non-Current Liabilities

     Current Liabilities
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Consolidated Cash Flow 

Jun-2021 Jun-2020 Variation

M Ch$ M Ch$ M Ch$

Cash flows from Operating Activities 48,250      3,816       44,434      

Cash flows from (used in) Investment Activities 2,149       10,019      (7,870)      

Cash flows from (used in) Financing Activities (49,503)     (13,539)     (35,964)      

Cash flows from operating activities generated more cash than in the same period in 2020, in the 
amount of Ch$ 44,434 million, mainly due to higher collections from increased sales, as well as lower 
payments associated with the purchase of inventory, expenses and taxes. 

Cash flows from investment activities registered a negative variation of Ch$ 7,870 million, mainly due 
to the placement of funds in easy liquidation investments held by the Company. 

Cash flows from financing activities was Ch$ 35,964 million more negative this period, mainly due to 
the dividend payment of Ch$ 40,321 million in June of 2021 and the dividend payment of Ch$ 1,361 
million in May of 2021. 
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Market Risk Analysis 
 

Risk outlook by country: Latin America showed tangible signs of economic recovery during the second 

quarter of 2021, despite the COVID-19 pandemic that continues to affect the region. In Chile, the economy 

showed a marked recovery in 2Q21, with GDP up 18.1% YoY, albeit with a low comparison base (in 2Q20 GDP 

contracted -14.1%). Economic measures to support households and companies, together with partial 

withdrawals from pension funds, contributed to economic growth this quarter. In June, consumer confidence 

registered 33.4 points, an improvement with respect to March of this year (29.2), but still in negative territory 

(50 is neutral). The national unemployment rate for the April-June 2021 quarter improved sequentially, 

registering 9.5%, compared to 10.4% in the January-March 2021 period. The inflation rate in June rose to 

3.8%, up from 2.9% in March, but still within the range established by the Central Bank. By the end of June, 

Chile's free national vaccination plan had reached 80.3% of the target population with a single or first dose 

nationwide, one of the best figures in the region and the world (as of August 18, this figure was 89%, with 

84% of the target population with a single or second dose). In Uruguay, economic activity also gained traction: 

GDP is estimated to have grown by 8.9% in 2Q21, compared to a contraction of -2.8% in 1Q21 (in 2Q20, GDP 

contracted -10.6%). Consumer confidence scored 47 points (50 is neutral), showing a slight improvement 

with respect to March (45.4). Unemployment registered 9.4% in June, a slight improvement from 9.7% in 

March. In Peru, GDP is projected to expand by an impressive 36.8% in 2Q21, largely explained by the low 

comparison base (2Q20 Peru's GDP declined -30.2%). This is the second consecutive quarter of growth, as 

GDP grew 3.8% in 1Q21. The unemployment rate for the quarter ended in June was 10.3%, an improvement 

over March (15.3%). Business confidence registered 39.5 points in June, showing a drop with respect to 

March (51.2) and positioning itself in negative territory (50 is neutral). Peru held general elections on April 

11, 2021. The presidential elections required a second round, held on June 6, where Pedro Castillo, from the 

leftist Peru Libre party, obtained a majority and was elected president. Finally, Colombia's economy 

expanded 17.6% in 2Q21 (GDP decreased -15.7% in 2Q20), after having grown 1.1% in 1Q21. Unemployment 

in June was 14.4%, stable with respect to March (14.2%). The Consumer Confidence Index (CCI) remained in 

pessimistic territory at -22.3, showing a drop compared to March (-11.4). 

Foreign exchange risk: The CLP/USD depreciated 2% with respect to December 2020, and appreciated 11% 

with respect to June 2020. The CLP/USD impacts Forus' cost of sales, mainly due to the effect on the cost of 

imports. The local currencies of Uruguay and Peru depreciated (closing price) 3% and 12% against the USD, 

respectively, with respect to the end of June 2020, while the Colombian peso was stable. The depreciation of 

our subsidiaries' local currencies against the CLP reduced the subsidiaries' contribution when consolidating 

their results in CLP. 

Financial risk: The Company continues to maintain a conservative cash position, with sufficient funds for its 

2021 investment plans, while maintaining minimal levels of financial debt. 
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VII. Data by Country 

Revenue (Ch$ million) 

2Q21 2Q20 Var %

Local 

Currency 6M21 6M20 Var %

Local 

Currency

Chile 61,155 18,380 232.7% 232.7% 103,896 58,183 78.6% 78.6%

Colombia 1,226 166 637.9% 717.5% 2,407 1,027 134.4% 168.5%

Peru 3,806 584 551.6% 695.9% 6,741 5,308 27.0% 54.6%

Uruguay 4,460 3,638 22.6% 42.3% 6,995 6,763 3.4% 22.8%

Total Subsidiaries 9,491 4,388 116.3% 16,143 13,098 23.2%  

Revenue (% total) 

2Q21 2Q20 6M21 6M20

Chile 86.6% 80.7% 86.6% 81.6%

Colombia 1.7% 0.7% 2.0% 1.4%

Perú 5.4% 2.6% 5.6% 7.4%

Uruguay 6.3% 16.0% 5.8% 9.5%

Total Subsidiaries 13.4% 19.3% 13.4% 18.4%  

Digital (% of Revenue, by Country and Total)1 

2021

1Q 2Q 3Q 4Q 6M

Chile 26% 48% 39%

Colombia 49% 57% 53%

Peru 29% 29% 29%

Uruguay 25% 34% 31%

Forus 27% 46% 38%

2021

 

Number of stores and selling area in square meters 

# Stores Sqm # Stores Sqm # Stores Sqm

Chile 322 40,105 342 39,700 -5.8% 1.0%

Colombia 46 2,965 53 3,481 -13.2% -14.8%

Perú 53 4,499 66 5,380 -19.7% -16.4%

Uruguay 52 4,428 58 4,711 -10.3% -6.0%

Total 473 51,996 519 53,272 -8.9% -2.4%

YoY % Jun. 2020Jun. 2021

 

 

 

1. Digital (% of Sales): Colombia only includes Forus Colombia. 
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E-commerce websites, by country  

e-commerce sites

Chile Website

1 Cat Cat.cl

2 Columbia Columbia.cl

3 Merrell Merrell.cl

4 Jansport Jansport.cl

5 7veinte 7veinte.cl

6 Norseg Norseg.cl

7 Zapatos Zapatos.cl

8 Hush Puppies HushPuppies.cl

9 Hush Puppies Kids HushPuppiesKids.cl

10 Keds Keds.cl

11 Mountain Hardwear MountainHardwear.cl

12 Burton Burton.cl

13 Azaleia Azaleia.cl

14 Billabong Billabong.cl

15 Rockford Rockford.cl

16 B&S Bsoul.com

17 Vans Vans.cl

18 We Love Shoes Weloveshoes.cl

19 Calpany Calpany.cl

20 Under Armour Underarmour.cl

Uruguay Website

1 Cat Catlifestyle.com.uy

2 Hush Puppies Hushpuppies.com.uy

3 Merrell Merrell.com.uy

4 Pasqualini Pasqualini.com.uy

5 Columbia Columbia.com.uy

6 Rockford Rockford.com.uy

7 Forus Forus.uy

8 Jansport Jansport.com.uy

9 Aldo aldoshoes.com.uy

Peru Website

1 Billabong Billabong.pe

2 Columbia Columbia.pe

3 Hush Puppies Hushpuppies.pe

4 Rockford Rockford.pe 

5 Patagonia Patagonia.pe

6 Supermall Supermall.pe

7 Keds Keds.pe

8 Jansport Jansport.pe

Colombia Website

1 Cat Catlifestyle.co

2 Hush Puppies Hushpuppies.com.co

3 Merrell Merrellcolombia.com

4 Under Armour * Underarmour.com.co

41 Total Forus S.A.  

* Launched after the close of 2Q21. 
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Marketplaces, by country  

Marketplaces

Chile

1 Dafiti

2 Mercado Libre

3 Mercado Ripley

4 Linio

5 Paris Marketplace

Uruguay

1 Mercado Libre

Perú

1 Juntoz

2 Mercado Libre

3 Linio

4 Mercado Ripley

5 Rappi

6 Cornershop

Colombia

1 Dafiti

2 Mercado Libre

3 Falabella Online  
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2Q21 store openings/closures, by country 

 
*Uruguay includes the expansion of the Columbia XXX store (+33 sqm).  
 

 
 

 

Store Openings

Country # Stores Chain Store City Sqm

Chile

1 Under Armour Plaza Antofagasta Antofagasta 433

1 Under Armour Plaza el Trebol Santiago 159

1 Under Armour Plaza los Dominicos Santiago 327

1 Vans Plaza el Roble Santiago 117

1 Under Armour Plaza Arica Arica 184

1 Under Armour Plaza Vespucio Santiago 190

6 1,410

Uruguay *

1 Dhouse Nuevocentro Montevideo 45

1 78

Total 7 1,488

Store Closures

Country # Stores Chain Store City Sqm

Chile

1 Azaleia Viña Viña del Mar 73

1 Funsport Viña Viña del Mar 74

1 Shoe Express Portal Chillán Chillán 100

3 247

Peru

1 Billabong San Miguel Lima 64

1 Hush Puppies San Borja Lima 78

1 Hush Puppies Kids San Borja Lima 36

3 178

Uruguay

1 Rockford Costa Urbana Canelones 84

1 Pasqualini Nuevocentro Montevideo 45

2 129

Colombia

1 Hush Puppies Fontanar Chía 80

1 Dhouse Modelia Bogotá 87

1 CAT Estación Cali Cali 85

1 Merrell Estación Cali Cali 56

1 Merrell Unicentro Bogotá 97

1 Hush Puppies Andino Bogotá 36

6 4410 0 0 0 0

Total 14 995

Forus 

Openings/closures, net (1-Apr-21 to 30-Jun-21)

Country # Stores Sqm

Chile 3 1,163

Perú -3 -178

Uruguay -1 -51

Colombia -6 -441

Total -7 493
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CHILE 

 

 

 

 

 

 

 

 

 

(Ch$ million)

Direct to Consumer (DTC)

P&L 2Q21 % Rev. 2Q20 % Rev. YoY% 2Q19 % Rev. Var. 21/19

Revenues 50,707 14,903 240.2% 47,318 7.2%

Cost of Sales (20,681) (7,535) 174.5% (19,838) 4.3%

Gross Profit 30,026 59.2% 7,369 49.4% 307.5% 27,480 58.1% 9.3%

SG&A (18,873) -37.2% (11,387) -76.4% 65.7% (19,145) -40.5% -1.4%

Operating Income 11,154 22.0% (4,018) -27.0% -377.6% 8,335 17.6% 33.8%

EBITDA 14,097 27.8% (782) -5.2% -1902.7% 11,611 24.5% 21.4%

Wholesale

P&L 2Q21 % Rev. 2Q20 % Rev. YoY% 2Q19 % Rev. Var. 21/19

Revenues 10,448 3,477 200.5% 7,168 45.8%

Cost of Sales (6,019) (2,096) 187.2% (3,819) 57.6%

Gross Profit 4,429 42.4% 1,381 39.7% 220.7% 3,349 46.7% 32.2%

SG&A (1,776) -17.0% (897) -25.8% 97.9% (2,032) -28.4% -12.6%

Operating Income 2,653 25.4% 484 13.9% 448.3% 1,317 18.4% 101.5%

EBITDA 2,972 28.4% 771 22.2% 285.5% 1,535 21.4% 93.7%

DTC + Wholesale

P&L 2Q21 % Rev. 2Q20 % Rev. YoY% 2Q19 % Rev. Var. 21/19

Revenues 61,155 18,380 232.7% 54,485 12.2%

Cost of Sales (26,700) (9,631) 177.2% (23,656) 12.9%

Gross Profit 34,455 56.3% 8,750 47.6% 293.8% 30,829 56.6% 11.8%

SG&A (20,648) -33.8% (12,284) -66.8% 68.1% (21,177) -38.9% -2.5%

Operating Income 13,807 22.6% (3,534) -19.2% -490.6% 9,652 17.7% 43.0%

EBITDA 17,069 27.9% (11) -0.1% NM 13,146 24.1% 29.8%
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CHILE (cont.) 

 

 

 

 

 

 

 

 

 
 
 

(Ch$ million)

Direct to Consumer (DTC)

P&L 6M21 % Rev. 6M20 % Rev. YoY% 6M19 % Rev. Var. 21/19

Revenues 79,894 42,899 86.2% 80,483 -0.7%

Cost of Sales (33,057) (20,738) 59.4% (35,043) -5.7%

Gross Profit 46,836 58.6% 22,161 51.7% 111.3% 45,440 56.5% 3.1%

SG&A (35,510) -44.4% (28,751) -67.0% 23.5% (35,912) -44.6% -1.1%

Operating Income 11,327 14.2% (6,590) -15.4% -271.9% 9,528 11.8% 18.9%

EBITDA 17,068 21.4% 357 0.8% 4674.6% 16,133 20.0% 5.8%

Wholesale

P&L 6M21 % Rev. 6M20 % Rev. YoY% 6M19 % Rev. Var. 21/19

Revenues 24,003 15,284 57.0% 20,738 15.7%

Cost of Sales (13,462) (8,734) 54.1% (10,802) 24.6%

Gross Profit 10,541 43.9% 6,549 42.9% 60.9% 9,936 47.9% 6.1%

SG&A (4,065) -16.9% (3,340) -21.9% 21.7% (4,524) -21.8% -10.1%

Operating Income 6,476 27.0% 3,209 21.0% 101.8% 5,413 26.1% 19.6%

EBITDA 7,143 29.8% 3,790 24.8% 88.5% 5,827 28.1% 22.6%

DTC + Wholesale

P&L 6M21 % Rev. 6M20 % Rev. YoY% 6M19 % Rev. Var. 21/19

Revenues 103,896 58,183 78.6% 101,221 2.6%

Cost of Sales (46,519) (29,473) 57.8% (45,845) 1.5%

Gross Profit 57,377 55.2% 28,710 49.3% 99.8% 55,376 54.7% 3.6%

SG&A (39,575) -38.1% (32,091) -55.2% 23.3% (40,436) -39.9% -2.1%

Operating Income 17,802 17.1% (3,381) -5.8% -626.5% 14,941 14.8% 19.2%

EBITDA 24,211 23.3% 4,147 7.1% 483.8% 21,960 21.7% 10.3%
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PERU 

 

 

 

URUGUAY 

 
 

 
 
 

 

 

 

 

(Ch$ million)

P&L 2Q21 % Rev. 2Q20 % Rev. YoY% 2Q19 % Rev. Var. 21/19

Revenues 3,806 584 551.6% 4,774 -20.3%

Cost of Sales (1,713) (255) 571.3% (2,113) -19.0%

Gross Profit 2,093 55.0% 329 56.3% 536.4% 2,661 55.7% -21.3%

SG&A (1,742) -45.8% (1,399) -239.5% 24.5% (2,428) -50.9% -28.3%

Operating Income 351 9.2% (1,070) -183.2% -132.8% 233 4.9% 50.7%

EBITDA 927 24.4% (315) -53.9% -394.4% 886 18.6% 4.6%

(Ch$ million)

P&L 6M21 % Rev. 6M20 % Rev. YoY% 6M19 % Rev. Var. 21/19

Revenues 6,741 5,308 27.0% 9,390 -28.2%

Cost of Sales (3,062) (2,494) 22.8% (4,323) -29.2%

Gross Profit 3,679 54.6% 2,814 53.0% 30.8% 5,066 54.0% -27.4%

SG&A (3,428) -50.9% (3,826) -72.1% -10.4% (4,727) -50.3% -27.5%

Operating Income 251 3.7% (1,012) -19.1% -124.8% 339 3.6% -25.9%

EBITDA 1,351 20.0% 484 9.1% 179.5% 1,638 17.4% -17.5%

(Ch$ million)

P&L 2Q21 % Rev. 2Q20 % Rev. YoY% 2Q19 % Rev. Var. 21/19

Revenues 4,460 3,638 22.6% 5,858 -23.9%

Cost of Sales (2,100) (1,736) 21.0% (2,567) -18.2%

Gross Profit 2,359 52.9% 1,902 52.3% 24.1% 3,291 56.2% -28.3%

SG&A (1,861) -41.7% (1,381) -38.0% 34.7% (2,534) -43.3% -26.6%

Operating Income 498 11.2% 520 14.3% -4.3% 757 12.9% -34.2%

EBITDA 708 15.9% 898 24.7% -21.2% 1,120 19.1% -36.8%

(Ch$ million)

P&L 6M21 % Rev. 6M20 % Rev. YoY% 6M19 % Rev. Var. 21/19

Revenues 6,995 6,763 3.4% 9,793 -28.6%

Cost of Sales (3,372) (3,191) 5.6% (4,343) -22.4%

Gross Profit 3,624 51.8% 3,572 52.8% 1.4% 5,450 55.7% -33.5%

SG&A (3,286) -47.0% (3,604) -53.3% -8.8% (4,851) -49.5% -32.3%

Operating Income 338 4.8% (32) -0.5% -1144.4% 599 6.1% -43.6%

EBITDA 787 11.2% 743 11.0% 5.9% 1,325 13.5% -40.6%
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COLOMBIA 

 

 

 

(Ch$ million)

P&L 2Q21 % Rev. 2Q20 % Rev. YoY% 2Q19 % Rev. Var. 21/19

Revenues 1,226 166 637.9% 1,051 16.6%

Cost of Sales (711) (85) 739.4% (599) 18.7%

Gross Profit 514 42.0% 81 49.0% 532.3% 452 43.0% 13.8%

SG&A (693) -56.6% (428) -257.6% 62.0% (701) -66.7% -1.1%

Operating Income (179) -14.6% (347) -208.6% -48.4% (249) -23.7% -28.1%

EBITDA (38) -3.1% (124) -74.5% -68.9% (24) -2.3% 60.9%

(Ch$ million)

P&L 6M21 % Rev. 6M20 % Rev. YoY% 6M19 % Rev. Var. 21/19

Revenues 2,407 1,027 134.4% 1,988 21.1%

Cost of Sales (1,382) (535) 158.5% (1,123) 23.1%

Gross Profit 1,024 42.6% 492 47.9% 108.2% 865 43.5% 18.4%

SG&A (1,427) -59.3% (1,189) -115.8% 20.0% (1,383) -69.5% 3.2%

Operating Income (403) -16.7% (697) -67.9% -42.2% (517) -26.0% -22.1%

EBITDA (47) -1.9% (245) -23.9% -81.0% (68) -3.4% -31.2%
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June 2021 December 2020

Th Ch$ Th Ch$

ASSETS

Current Assets

Cash and cash equivalents 15,789,125           14,754,362                 

Other financial assets, current 92,075,394           96,124,676                 

Other non-financial assets, current 1,569,063             2,527,383                   

Trade and other account receivables 25,437,945           20,972,275                 

Accounts receivables from related companies -                         3,168                           

Inventories 47,927,574           58,469,695                 

Tax assets, current 1,821,884             6,079,870                   

Total Current Assets 184,620,985        198,931,429               

Non-Current Assets

Other financial assets, non-current -                         -                               

Other non-financial assets, non-current 81,014                  143,841                      

Fees receivables, non-current 447,321                476,201                      

Investments in associated companies 1,743,603             1,844,469                   

Net intangibles assets 2,076,364             2,212,270                   

Goodwill 5,573,583             5,832,083                   

Property, plant & equipment 76,165,600           83,042,406                 

Deferred tax assets 2,431,492             3,897,685                   

Total Non-Current Assets 88,518,977           97,448,955                 

TOTAL ASSETS 273,139,962        296,380,384               

LIABILITIES

Current Liabilities

Other financial liabilities, current 12,716,651           12,920,026                 

Current trade and other current accounts payable 22,808,342           10,382,008                 

Current accounts payable to related companies 1,100,613             893,913                      

Other short-term provisions 4,992,402             4,579,428                   

Current tax liabilities -                         -                               

Current provisions for employees benefits 5,056,670             5,829,281                   

Other non-financial liabilities, current 2,912,116             3,169,683                   

Total Current Liabilities 49,586,794           37,774,339                 

Non-Current Liabilities

Other non-current financial liabilities 18,368,811           25,436,625                 

Other non-financial non-current liabilities 271,136                277,832                      

Total Non-Current Liabilities 18,639,947           25,714,457                 

TOTAL LIABILITIES 68,226,741           63,488,796                 

SHAREHOLDER'S EQUITY

Paid-in capital 24,242,787           24,242,787                 

Retained earnings 169,604,098        196,543,828               

Issue premium 17,386,164           17,386,164                 

Other reserves (6,867,121)            (5,952,504)                  

Equity attributable to equity holders of the parent 204,365,928        232,220,275               

Non-controlling interest 547,293                671,313                      

Total Net Equity 204,913,221        232,891,588               

TOTAL NET EQUITY AND LIABILITIES 273,139,962        296,380,384               

FORUS S.A. & SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS

expressed in Thousands of Chilean Pesos, as of
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         and for the quarters

June 2021 June 2020 2Q21 2Q20

Th Ch$ Th Ch$ Th Ch$ Th Ch$

Revenues 120,039,441        71,281,157                 70,646,127        22,768,195    

Cost of Sales (54,334,852)         (35,693,084)                (31,224,590)      (11,706,605)   

Gross Margin 65,704,589           35,588,073                 39,421,537        11,061,590    

Other incomes of total operation 240,607                536,358                      136,367             41,049            

Logistic costs (1,335,094)            (1,062,991)                  (538,631)            (379,723)        

Administrative Expenses (46,380,750)         (39,647,469)                (24,405,898)      (15,112,293)   

Other expenses of total operation (160,495)               (116,383)                     (89,469)              -                  

Other gains or (losses) (75,455)                 255,139                      (338,547)            220,793         

Financial Income (94,381)                 (712,005)                     (622,898)            1,302,723      

Financial Expenses (679,812)               (1,251,316)                  (345,601)            (558,000)        

Participation in gains (losses) of joint venture businesses accounted 18,422                  (139,772)                     7,339                  (56,201)          

  by using the proportional value of participation

Exchange Differentials 824,605                3,738,652                   206,402             (179,306)        

Result of Indexation units 120,709                (25,059)                       178,612             (2,052)             

Profit before income tax 18,182,945           (2,836,773)                  13,609,213        (3,661,420)     

Income Taxes (4,787,607)            849,691                      (3,541,332)         1,117,481      

Profit (loss) 13,395,338           (1,987,082)                  10,067,881        (2,543,939)     

Profit (loss) attributable to equity holders of parent 13,480,789           (1,803,306)                  10,103,314        (2,434,813)     

Profit (loss) attributable to minority interest (85,451)                 (183,776)                     (35,433)              (109,126)        

Profit (loss) 13,395,338           (1,987,082)                  10,067,881        (2,543,939)     

Earnings per share $ 51.8 -$ 7.7 $ 39.0 -$ 9.8

expressed in Thousands of Chilean Pesos for the end of the periods of

FORUS S.A. & SUBSIDIARIES

CONSOLIDATED INCOME STATEMENT



Second Quarter 2021  

 
 29 

 
 

 

June 2021 June 2020

Th Ch$ Th Ch$

Cash Flows Originating from (used in) Operating Activities

Types of Earnigns from operating activities

Earnings from sales of goods and rendering of services 134,218,866        93,852,510                 

Earnings from premiums and benefits, annual payments and other 

benefits of subscribed policies 128,471                491,954                      

Other earnings from operating activities 9,882                     2,280                           

Types of Payment 

Payments to suppliers for the supply of goods and services (57,018,521)         (67,836,747)                

Payments to and on behalf of employees (17,998,181)         (17,073,087)                

Payments for premiums and benefits, annuities and other obligations 

derived from the policies subscribed (12,794)                 (7,808)                          

Other payments for operating activities (66,983)                 52,122                         

Net cash flows originating from (used in) the operation 59,260,740           9,481,224                   

Dividends received, classified as operating activities -                         -                               

Income taxes paid (reimbursed), classified as operating activities (3,833,903)            (2,336,129)                  

Other cash inflows (outflows), classified as operating activities (7,177,014)            (3,328,964)                  

Cash flows from (used in) operating activities 48,249,823           3,816,131                   

Cash Flows Originating from (used in) investment activities

Other payments to acquire equity or debt instruments of other entities, classified as investment activities-                         (3,526,168)                  

Other charges on the sale of interests in joint ventures, classified as investment activities -                         -                               

Other payments to acquire interests in joint ventures, classified as investment activities -                         -                               

Loans to related entities -                         -                               

Cash flows from sales of property, plant and equipment, classified as 

investing activities -                         -                               

Purchases of property, plant and equipment, classified as investment activities (2,399,245)            (2,754,412)                  

Cash flows from sales of intangible assets, classified as investment activities 849                        -                               

Purchases of intangible assets, classified as investment activities (70,710)                 (77,576)                       

Amounts from long-term assets classified as investment activities 200,759                227,198                      

Purchases of other long-term assets classified as investment activities (112,085)               (140,891)                     

Interest received, classified as investment activities 316                        -                               

Income taxes paid (reimbursed), classified as investment activities -                         -                               

Other cash inflows (outflows), classified as investment activities 4,529,196             16,290,795                 

Cash Flows Originating from (used in) investment activities 2,149,086             10,018,946                 

Cash Flows Originating from (used in) financing activities

Amounts from short-term loans 7,214,374             6,738,231                   

Loans Reimbursements, classified as financing activities (7,882,170)            (8,356,580)                  

Payments of finance lease liabilities, classified as financing activities -                         -                               

Payments of lease liabilities (7,151,360)            (8,277,285)                  

Loan payments to related entities -                         -                               

Amounts from government subsidies, classified as financing activities -                         -                               

Dividends paid, classified as financing activities (41,682,652)         (3,618,566)                  

Interest paid, classified as financing activities (1,269)                   (24,499)                       

Other cash inflows (outflows), classified as financing activities -                         -                               

Cash flows from (used in) financing activities (49,503,077)         (13,538,699)                

Increase (decrease) in cash and cash equivalents, before the 

effect of the changes in the exchange rate 895,832                296,378                      

Effects of the Exchange Rate Variation on Cash and Cash Equivalents 

Effects of the Exchange Rate Variation on Cash and Cash Equivalents 138,931                259,813                      

Increase (decrease) of the Cash and Cash Equivalents 1,034,763             556,191                      

Cash and Cash Equivalents (Initial Balance) 14,754,362           10,757,766                 

Cash and Cash Equivalents (Final Balance) 15,789,125           11,313,957                 

FORUS S.A.

INDIVIDUAL CASH FLOWS STATEMENT

expressed in Thousands of Chilean Pesos, as of
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FORUS is leading Chilean retail company, focused on the customer experience, connecting people to the brands 
that move them. The Company, which designs, markets and distributes proprietary and international brands of 
footwear, apparel and accessories, was founded in 1980 and to date has 473 stores and 41 e-commerce websites 
in Chile, Peru, Colombia and Uruguay. FORUS operates a portfolio of 27 brands, which includes CAT, Hush Puppies, 
Columbia, Merrell, Rockford, Azaleia, Vans and Under Armour, among others.  

 

Address: 

Av. Las Condes N° 11,281, Torre C. 

Las Condes 

Santiago, Chile 

 

Contact: 

Isabel Darrigrandi 

Head of Investor Relations 

Phone: +56 (2) 2923-3035 

Email: ir@forus.cl 

 

Website: 

www.forus.cl/inversionistas 
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