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INITIAL

CONSIDERATIONS



Strategic Priorities: focus on strengthening core business
Integrated Business Model: Industry, Retail, and Finance

Product

Obsession

 Focus on core categories

 Better structuring of collections

 Push and pull logistics model and 
SKU supply

Democratizing

access to fashion

Our assets must

be worth more

 Better use of our industrial plant

 Boosting of Midway

 E-commerce acceleration

Operational

Efficiency

 Discipline in capital allocation

 Decrease in inventory levels

 Increased profitability

 Cash generation and deleverage

 Store clustering

 Strengthening the strategy of the 
main entry products
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HIGHLIGHTS

Consolidated EBITDA record 

for the 3rd quarter: R$350 million, 

90.5% higher than 3Q23
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Volume grew 14% in 3Q24 and 17% in 
9M24, following the trend since 3Q23

+11.5%

+10.0% SSS in 3Q24

Net Revenue of Retail

Fourth consecutive quarter of 
margin expansion

+4.0 p.p.

54.8% in 3Q24

Gross Apparel Margin

R$922 million in 9M24,
+ 80.7% compared to 9M23

+90.5%

R$350.2 MM in 3Q24

Consolidated Adjusted EBITDA

More effective portfolio management and 
delinquency rate reduction

Reversal of a R$71 MM 
loss in 3Q23 

R$45 MM 
Net Income 

An increase of 59.8% compared to 9M23

Another quarter with leverage 
reduction to 0.6x

5.6x 
Midway Financeira EBITDA

compared to 3Q23

R$425 MM
Free Cash Flow Generation in 9M24

49.4%

compared to 3Q23
Net Debt Reduction 

Adjusted EBITDA Margin
of 12.6%, +3.3 p.p. compared to 3Q23

+50.9%

R$214.9 MM in 3Q24

Adjusted Retail EBITDA
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1,530
1,707

543

56626

272,099
2,300

3Q23 3Q24

+9.5%

Consolidated Net Revenue

Retail

Midway Financeira

Midway Mall

Consolidated Operational Performance
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Consolidated Operational Performance

Operating Expenses (% Net Revenue) 

35.5%

44.1%
42.7%

37.5%
36.8% 36.2%

3Q19 3Q20 3Q21 3Q22 3Q23 3Q24

Operating Levarage

-0.6 p.p
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142

215

20

112

21

23

184

350

3Q23 3Q24

Adjusted EBITDA

15.2%

8.8%

+90.5%

+6.4pp
of EBITDA Margin

Consolidated Operational Performance

Retail

Midway Financeira

Midway Mall
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Net Income

3.6%

-3.4%

11.4%

0.2% -3.4%

2.0%

68

-51

207*

3

-71

45

3Q19 3Q20 3Q21 3Q22 3Q23 3Q24

Consolidated Operational Performance

Net MarginNet income
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Net Revenue from Retail

5.4%

-11.0%

19.0%

-3.9%

9.7%
10.0%

1,266
1,129

1,378 1,373
1,530

1,707

3Q19 3Q20 3Q21 3Q22 3Q23 3Q24

Retail Segment Performance

Same-store sales (% YoY)Net Revenue from Retail

+14% 
volume vs. 3Q23 

(+17% in 9M24)
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Net Revenue per sqm

Growth in sales per sqm

1,930

1,691

2,034
1,979

2,184

2,430

3Q19 3Q20 3Q21 3Q22 3Q23 3Q24

Net Revenue per sqm

+11.3%
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Gross Profit from Retail

49.8%

45.0%

50.9% 51.1%

47.6%

51.3%

55.5%

49.4%

55.9% 55.2%

50.8%

54.8%

631
508

702 702 728
876

3Q19 3Q20 3Q21 3Q22 3Q23 3Q24

+20.3%

+4.0pp
Gross margin 

of apparel

Retail Gross Profit

Gross Margin of RetailGross Profit from Retail Gross Apparel Margin 3
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12.6%

5.9%
8.5%

12.2%
9.3%

12.6%

159

66

116

167
142

215

3Q19 3Q20 3Q21 3Q22 3Q23 3Q24

+50.9%

+3.3pp

Adjusted Retail EBITDA

Retail EBITDA MarginRetail EBITDA 3
Q
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Midway Financeira

Evolution of PDA and losses on the portfolio

1,064 1,127

619

1,045
1,198

1,008

3Q19 3Q20 3Q21 3Q22 3Q23 3Q24

7.5%

4.3%

3.5%

5.9%
6.3%

5.3%

% PDA net of recovery and discounts on portfolio 

(up to 360 days)

PDA

(R$ million)

-1.0 p.p
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Delinquency Rate 

Delinquency Rate 

Over 90 days 15 to 90 days

18.7% 18.4% 18.4%
17.3%

15.6%

6.6% 5.9%
7.0%

5.4%
6.3%

3Q23 4Q23 1Q24 2Q24 3Q24

30.4% 28.9% 27.9% 27.1%
24.0%

10.0% 10.7% 10.9%
8.7% 9.6%

3Q23 4Q23 1Q24 2Q24 3Q24

Delinquency Rate 

3
Q

2
4

 R
e

su
lt

s



80

10

75

48

20

112

3Q19 3Q20 3Q21 3Q22 3Q23 3Q24

13.2%

2.5%

17.8%

8.3%

3.7%

19.8%

+459.5%

+16.1 p.p

EBITDA MarginMidway EBITDA

Midway Financeira EBITDA
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Free Cash Flow Generation

266

425

399

(115)

(35)
13 (38)

(6)
(60)

9M23 Free Cash

Flow

Operational Result Items non cash IFRS 16 Impact Change in Working

Capital

IR&CS paid Investments Cash

Flow

Asset Sale 9M24 Free Cash

Flow

+R$159 MM
+59.8% vs. 9M23
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Financial Leverage

1.9x

1.0x
0.8x

0.7x
0.6x

Net Debt and Leveraging

1,717

1,065
940 905 870

sep/23 dec/23 mar/24 jun/24 sep/24

2.8x

1.4x
1.1x

0.9x 0.8x

1,165

355
435

588 564

87
6

3Q24

Cash

4T24 2025 2026 2027 2028 2029

Debt Payment Schedule 

115% 
debt coverage for 

the next 2 years

Net Debt/EBITDA*Net Debt Pre-IFRS 16 Net Debt/EBITDA* 

-49.4% 
Net Debt vs. sep/23 
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Consolidated Investments

230 247

371
447

282 289

9M19 9M20 9M21 9M22 9M23 9M24

4.3%

6.1%

7.8% 7.6%

4.6%
4.4%

% of Net RevenueCAPEX
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For live audio questions, please raise your

hand to join the queue. Upon being announced,

you will see a request to open your

microphone on your screen. You must then

open your microphone to ask your questions.

We recommend that questions be

asked all at once.

You can also write your question directly

in the Q&A icon at the bottom of the screen.

Q&A
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Talk to IR

ri@riachuelo.com.br

www.riachuelo.com.br/ri

mailto:ri@riachuelo

