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Disclaimer
This document may contain certain forward-looking statements and information related to the Company reflecting current views and/or
expectations of the Company and its Management concerning its performance, businesses and future events. Forward-looking statements
include, without limitation, any statement that has a forecast, indication or estimates and projections of future results, performance or
objectives, as well as words such as "we believe", "we anticipate", "we expect", "we estimate", we project "among others words with similar
meaning. Although the Company and its management believe that such forward-looking estimates and statements are based on
reasonable assumptions, they are subject to risks, uncertainties and future events and are issued in the light of information that is currently
available. Any forward-looking statements refer only to the date on which they were issued, and the Company is not responsible for
updating or revising them publicly after the distribution of this document due to new information, future events or other factors. Investors
should be aware that a number of important factors cause actual results to differ materially from such plans, objectives, expectations,
projections and intentions expressed in this document.

In view of the aforementioned risks and uncertainties, the prospective circumstances and events discussed in this document may not occur,
and the Company's future results may differ significantly from those expressed or suggested in these forward-looking statements. Forward-
looking statements involve risks and uncertainties and are not guarantees of future events. Therefore, investors should not make any
investment decision based on the forward-looking statements that may be contained herein.

Market and certain competitive position information, including market projections mentioned herein were obtained from in-house surveys,
market researches, public information and business publications. Although we have no reason to believe that any of this information or
these reports are inaccurate in any material respect, we do not independently verify market position, growth rate competitive position or any
other data provided by third parties or other industry publications. The Company is not responsible for the accuracy of such information.

Certain percentages and other amounts included in this document have been rounded up to facilitate your presentation. The scales of the
graphs of the results can appear in different proportions, to optimize the demonstration. Accordingly, the numbers and graphs presented
may not represent the arithmetic sum and the appropriate scale of the numbers that precede them, and may differ from those presented in
the financial statements.

The quarterly information was prepared in accordance with International Financial Reporting Standards (IFRS16), in accordance with
accounting practices adopted in Brazil (BR GAAP) and presented here adjusted for the non-recurring effects described in the release.
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3Q22 Results
Luiz Novais, CFO
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3Q22 Highlights
Inflection in the profitability trajectory and acceleration of growth in both banners

+7.2% 
Same Store Sales
(+8.4% ex-Covid)

8.6% 
EBITDA Margin
(+0.7p.p. vs 3Q21)

+13.8%
Same Store Sales
(+13.5% mature stores)

Important advances 
in Integration
(Supply, systems and 
organizational chart)

11.0% 
Digital Channels
(+45% growth)

R$ 474k
Avg. Sale per Store/Month
(+17.1% vs 3Q21)
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Pague Menos Sales
Acceleration in the pace of same store sales, despite less favorable regional exposure

SAME STORE SALES (SSS)
(Variation %)

0.1

7.2

3Q222Q223Q21 4Q21

0.1
7.1

1Q22

4.3

7.1 4.6

1.2

5.9
4.1

(1.2)

7.0

(2.7)

7.3
8.4

Covid Tests Ex-Covid

SAME STORES SALES EX-COVID BY REGION (SSS)
(Variation % - 3Q22 vs 3Q21)

TOTAL N / N.E. Other 
regions

13.7%

8.4%
6.8%

-50%
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Extrafarma Sales
Strong acceleration, confirming the growth potential of average sales per store

2Q22

(1.3)

3Q21
(4.6)
4Q21 1Q22 3Q22

13.8

7.4

1.2

SAME STORE SALES (SSS)
(Variation %)

MONTHLY SSS
(Variation %)

jul-22

11.7

aug-22 sep-22

15.114.7

MONTHLY STORE SALES GAP 
(Variation %)

611 604 603
624 632

405 413 415
454

474

3Q21 2Q224Q21 3Q221Q22

-25%

Pague Menos Extrafarma

-34%
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Market Share
Extrafarma acquisition place us in an even more relevant position in the North and Northeast regions

GEOGRAPHIC DENSITY INDEX
(Qty stores / Qty municipalities)

4.1

Pague Menos 
+ Extrafarma

Pague Menos 
Standalone

3.3

+24.2%

Source: IQVIA
¹ Considers Extrafarma market share for the full quarter on 3Q22

6.1

SBR N SENE

1.1

MW

5.2

17.8
19.4

9.3

15.7

4.2 4.2

1.4 1.7 1.0

3Q21 3Q22

SHARE¹ BY REGION
(% total market)
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Sales Mix
Another quarter with favorable sales mix evolution in Pague Menos and great opportunity in Extrafarma 
for RX and private labels

43.0% 41.3%

21.5% 22.2%

24.1% 25.0%

9.7% 10.8%
1.8% 0.7%

3Q21 3Q22

Services OTCH&BGenerics RX

PAGUE MENOS
(% of total sales)

△ vs 3Q21

-56%

+25%

+16%

+15%

+7%

3Q22

13.0%

29.4%

21.0%

36.6%

△ vs PM

+2.2 p.p.

+4.3 p.p.

-1.2 p.p.

-4.7 p.p.

EXTRAFARMA
(% of total sales)

PRIVATE LABELS
(% of total sales)

6.3% 6.6%

2.8%

3Q223Q21 3Q22

-3.8p.p.

+0.3p.p.
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STANDALONE GROSS PROFIT
(BRL million and % Gross Revenue)

Gross Profit and Margin
Positive evolution in margin at Pague Menos combined with advancement of digital channels, 
agreements and partnerships; great opportunity at Extrafarma / Consolidated

31.5%
29.6%

604.6

3Q21 1Q224Q21

29.6%29.7%

2Q22

29.7%

3Q22

616.7 625.2
696.3 677.4

3Q21 2Q22

696.3

29.6% 29.7%

1Q224Q21

604.6

29.6%
31.5%

29.4%

779.3

3Q22

616.7 625.2

CONSOLIDATED GROSS PROFIT
(BRL million and % Gross Revenue)
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Significant dilution of expenses at Pague Menos combined with the increase in the base of 
maturing stores

Selling Expenses

19.1%

2Q22

18.8%

3Q21 4Q21 1Q22

18.9% 18.8%
18.5%

3Q22

384.9 395.3 398.1 415.4 421.6

18.9%18.8% 19.1%

3Q21 4Q21 1Q22

18.8%

2Q22

18.7%

3Q22

384.9 395.3 398.1 415.4

496.6

STANDALONE SELLING EXPENSES
(BRL million and % Gross Revenue)

CONSOLIDATED SELLING EXPENSES
(BRL million and % Gross Revenue)
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Healthy level of profitability in Pague Menos stores, with relevant opportunity in Extrafarma

Contribution Margin

255.9

12.7%

10.8%

4Q213Q21

10.8%10.7%

1Q22 2Q22 3Q22

11.2%

219.7 221.4 227.1

280.9

1Q22

10.8%

12.7%

10.8%

4Q213Q21

10.7%

2Q22

10.7%

3Q22

219.7 221.4 227.1

280.9 282.7

CONSOLIDATED CONTRIBUTION MARGIN
(BRL million and % Gross Revenue)

STANDALONE CONTRIBUTION MARGIN
(BRL million and % Gross Revenue)
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G&A Expenses
Reduction in proportional expenses at Pague Menos and beginning to capture synergies with great 
dilution potential in the consolidated

4Q21

3.0%2.9% 3.2%

3Q21 3Q222Q22

3.1%

1Q22

2.7%

59.2 62.4 64.7 60.9
70.3

3.1%2.9%

3Q21

3.2%

2Q22

3.0%

4Q21 1Q22

3.1%

3Q22

59.3 62.4 64.7 70.3
83.3

CONSOLIDATED G&A EXPENSES
(BRL million and % Gross Revenue)

STANDALONE G&A EXPENSES
(BRL million and % Gross Revenue)
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Productivity
One of the main levers for increasing profitability

AVG. OF EMPLOYEES / STORE 

14.2 14.0 14.0 13.4 13.3

3.2 3.1 3.2 3.1 3.1

4Q213Q21 1Q22 2Q22

17.2

3Q22

17.4 17.2 16.5 16.4

DCs and headquarter Stores

12.1 11.8 11.7 11.6 11.7

2.7 2.7 2.9 2.6 2.6

2Q221Q223Q21 4Q21 3Q22

14.8 14.5 14.6 14.3 14.2

Stores

EMPLOYEES SALES / MONTH  
(BRL THOUSAND)

34.7 35.0 35.2 37.1 38.4

3Q21 4Q21 3Q222Q221Q22

+10.6%

28.3 30.1 30.4 33.3 34.7

3Q21 4Q21 1Q22 2Q22 3Q22

+22.8%

AVG. OF EMPLOYEES / STORE EMPLOYEES SALES / MONTH  
(BRL THOUSAND)

DCs and headquarter



14

EBITDA
Quarter of inflection in the path of profitability at Pague Menos

160.4 159.0 162.4

210.5
195.0

7.7%7.9%

3Q21 4Q21

7.7%

2Q22

9.5%

1Q22

8.6%

3Q22

160.4 159.0 162.4

210.5 199.5

3Q21

7.9% 7.7%7.7%

4Q21 1Q22

9.5%

2Q22

7.5%

3Q22

CONSOLIDATED ADJUSTED EBITDA
(BRL million and % Gross Revenue)

STANDALONE ADJUSTED EBITDA
(BRL million and % Gross Revenue)
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Net Income
Profit growth despite the significant negative effect of financial expenses; at Extrafarma, result 
impacted by the consolidation process

Note: IFRS16 figures adjusted for non-recurring effects

1.3%

1Q22

1.7%
1.2%

3Q21 4Q21

2.6%

2Q22

1.6%

3Q22

35.6 26.0 24.4

56.7
37.3

1.7%

3Q21

1.3%

4Q21

1.2%

1Q22

2.6%

3Q222Q22

0.3%35.6 26.0 24.4

56.7

7.0

CONSOLIDATED NET INCOME
(BRL million and % Gross Revenue)

STANDALONE NET INCOME
(BRL million and % Gross Revenue)

COMPONENTS OF PROFIT VARIATION
(BRL million)

Financial 
Results

Net Income 
3Q22 

Consolidated

Net Income 
3Q21 

Standalone

Sale Effect EBITDA 
Margin Effect

9.2

D&A Income Tax Net Income 
3Q22 

Standalone

Extrafarma
Results

15.9
35.0

35.6 18.6
11.5

37.3

30.3 7.0
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Cash Cycle
Important reduction in the cash cycle at Pague Menos (3 days vs. 3Q21) and great opportunity in 
Supplier Term at Extrafarma, already addressed

108 113 115 115 116

24 23 22 20 20

(71) (77) (75) (71) (77)

3Q21 3Q224Q21 1Q22 2Q22

61 60 61 65 58

-3 days

Accounts Receivable Inventory Suppliers

116

19

(72)

3Q22

62

CASH CYCLE PAGUE MENOS
(in days of COGS and days of Gross Revenue)

117

(54)

3Q22

16
79

CASH CYCLE CONSOLIDATED/EXTRAFARMA
(in days of COGS and days of Gross Revenue)
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Indebtedness
Leverage impacted by the payment of the 1st installment of the Extrafarma acquisition

Note: IFRS16 figures adjusted for non-recurring effects

1.7x

0.7x
0.9x

593.7

1.1x

3Q21

0.8x
1.3x

4Q21

0.9x

1,020.4

1.5x

1Q22 3Q22

535.5

1.4x

451.3

2.6x

3Q22

647.5

Net Debt / EBITDA
Net Debt

Net Debt / EBITDA (ex-IFRS)

CONSOLIDATED NET DEBT
(in days of COGS and days of Gross Revenue)
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LOGISTICS INTEGRATION – 1ST WAVE
Extrafarma stores in BA, PE and TO, supplied by PM

STORE SYSTEMS INTEGRATION
5% of Extrafarma stores operating with PM systems

ORGANIZATIONAL STRUCTURE SIMPLIFICATION
Restructured corporate organizational charts

ASSORTMENT EXPANSION
+500 new items activated in Extrafarma stores

LEVELING OF COMMERCIAL CONDITIONS
Adjusted payment terms for all categories and purchase prices 
for generics

START OF FOOTPRINT OPTIMIZATION
9 stores closed and 10 in the process of banner conversion

LOGISTICS INTEGRATION – 2ND WAVE
Replenishment of Pague Menos stores by Extrafarma DCs in 
PA, MA and SP

LEVELING OF COMMERCIAL CONDITIONS
Suppliers negotiation for RX, H&B and OTC categories

INVENTORY REINFORCEMENT
Stocks orders with new comercial conditions and shipment to stores

SG&A DILLUTION
Leveling commercial conditions for supplies and services and 
gaining scale

ACTIONS IMPLEMENTED ACTIONS IN PROGRESS

DIGITAL CHANNELS
Call Center unification and Click&Collect netword extension

Extrafarma Integration
Significant advances in just a few months of integration
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Health Hub, Digital and Customers
Renato Camargo, CXO
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Health Hub
Consistent advances in the multiple fronts of our Health Hub

845
879 893 915

938

66

1Q223Q21

1,004

4Q21 2Q22 3Q22

+159

CLINICS  
(# of clinics)

2Q221Q223Q21 4Q21 3Q22

11.7

14.4
15.7

17.8
20.1

+71.8%

AGREEMENT & PARTNERSHIPS 
(% of total sales)

SPECIAL MEDICINES
(BRL million)

Extrafarma Pague Menos

2Q22

22.0%

1Q223Q21

26.7%

4Q21 3Q22

3.6% 4.6%

27.6%

6.0%

29.5%

7.4%

31.7%

8.3%

Pague Menos Extrafarma
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Sempre Bem Saúde
The newest component of our Health Hub gains significant traction in 3Q22

LIVES
(users with active subscription, in thousands)

3
6

10

30

36

1
May-22 Jul-22Jun-22 Aug-22 Sep-22 Oct-22
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Digital Channels
Above-market, balanced growth across multiple plataforms

SALES BY DIGITAL CHANNEL
(% of 3Q22 sales)DIGITAL PARTICIPATION BY REGION

(% total sales 3Q22)

18.7%

N

S

SE

11.1%MW

NE

16.1%

9.8%

7.0%

DIGITAL CHANNELS SALES 
(BRL million)

3Q21 4Q21 1Q22 3Q22

11.7

2Q22

263.4

173.0 183.5 189.4 213.0

251.6

+52%

Extrafarma Pague Menos

DIGITAL PARTICIPATION
(% of retail sales by brand)

3Q223Q21

9.0%

4Q21 1Q22 2Q22

8.5%

2.6%

8.8%

1.9% 2.5%

9.6%

3.0%

11.0%

3.2%

Pague Menos Extrafarma

54%
24%

11%

11%

e-Commerce TeleSales

Superapps

Infinite Shelf
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Evolution of Active Customers
Consistent results in new customer acquisition

Apr-22

15.9

Dec-21 Feb-22Jan-22 Mar-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22

16.0

16.6

15.7

15.9 16.0
16.1

16.2
16.3

16.4

+6.1%

ACTIVE CUSTOMERS PAGUE MENOS
(in million)

QUICK RATIO
(new customers + reactivated) / inactive

Jan-22Nov-21 May-22Mar-22 Jul-22 Sep-22

1.10

1.21

1.00 1.01
0.95 0.99

1.071.04
1.13 1.17

QUICK RATIO (SSS)
(new customers + reactivated) / inactive

Nov-21 Jan-22 Sep-22Mar-22 May-22 Jul-22

1.05
1.13

1.06
1.16

1.031.021.00
1.09

1.01
1.10

Note: Active customers refers to customers with purchases in the last twelve months. Consider only Pague Menos customers
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LTV¹ of Customers
In addition to expanding the base, we observed a significant improvement in purchase behavior

CUSTOMER MIGRATION MATRIX BETWEEN PURCHASE PROFILES

2022

HIGH A HIGH B MEDIUM LOW LOST 
CUSTOMERS

20
21

HIGH A

HIGH B

MEDIUM

LOW

NEW CUSTOMERS

Upgrading Customers Downgrading Customers

8.6M

10.3M

In the last 12 months, the
number of customers
with an upgrade in their
purchase profile (10.3M)
exceeded those with a
downgrade (8.6M) by
20%.

¹ LTV – Live Time Value
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Q&A
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INVESTOR RELATIONS

http://ri.paguemenos.com.br/en
ri@pmenos.com.br
+55 (85)  3255-5544

http://ri.paguemenos.com.br/

