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The apparel segment delivered SSS¹ growth of 4.8% in 1Q26, alongside a 22.7% 
increase in apparel net revenue over a two -year period.

The apparel segment reached +0.9 p.p . gross margin expansion  vs 1Q25, while 
merchandise margin increased by 2.3 p.p. under the same comparison base.

Highlights

77.7% increase in adjusted net income pre -IFRS 16², reaching 
R$12.6 million

Beauty segment net revenue increased by 15.9% compared to 1Q25.

C&A Pay NPL decreased by 4.3 p.p.  vs 1Q25.

+29.2% in net revenue from digital, reaching a 7.0% share of total revenue

Net revenue from apparel grew 6.2% in 1Q26, and gross 
margin for apparel expanded 0.9 p.p.

20.9% in ROIC³ for 1Q26, +2.8 p.p. vs. 1Q25

Investments totaled R$61.2 million , representing a 51.5%  increase compared 
to 1Q25.
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(1) SSS: Same Store Sales ς Sales growth in comparable stores. It is calculated based on the sales of stores 
that have been operating for more than 13 months compared to the same period of the previous year, 
including e -commerce and all its sales and delivery modalities (100% online, direct sales, Ship from Store, 
and Click & Collect).

(2) Adjustments include: ( i) Other net operating revenue (expenses); (ii) recovery of tax credits; and (iii) 
long -term incentives for employees, after taxes.

(3) ROIC calculated based on adjusted net income of the past last four quarters.
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Highlights

Consolidated Results

KPI's (R$ Million) 1Q26 1Q25 Ў%

Consolidated net revenue 1,619.6 1,612.1 0.5%

Apparel net revenue 1,449.1 1,364.1 6.2%

Same store sales - apparel (SSS)¹ (%) 4.8% 15.0% -10.2 p.p.

Same store sales - merchandise (SSS)¹ (%) 0.8% 13.0% -12.2 p.p.

(R$ Million) 1Q26 1Q25 Ў%

Consolidated gross profit 901.2 872.0 3.3%

Consolidated gross margin (%) 55.6% 54.1% 1.6 p.p.

Apparel gross margin (%) 55.5% 54.6% 0.9 p.p.

Gross merchandise margin (%) 54.9% 52.5% 2.3 p.p.

Operating expenses² (641.4) (615.2) 4.3%

Operating expenses / consolidated net revenue 39.6% 38.2% 1.4 p.p.

Operating expenses² (769.7) (735.6) 4.6%

Operating expenses pre-IFRS 16 / consolidated net revenue 47.5% 45.6% 1.9 p.p.

(R$ Million) 1Q26 1Q25 Ў%

Adjusted EBITDA³ (post-IFRS16) 244.6 244.5 0.1%

Adjusted EBITDA margin (post-IFRS16) (%) 15.1% 15.2% -0.1 p.p.

Adjusted EBITDA³ (pre-IFRS16) 116.3 124.1 -6.3%

Adjusted EBITDA margin (pre-IFRS16) (%) 7.2% 7.7% -0.5 p.p.

(R$ Million) 1Q26 1Q25 Ў%

Net income (loss) 1.7 4.1 -59.1%

Adjusted net income (loss) post IFRS-16 ώ 8.0 2.5 218.7%

Adjusted net income (loss) pre IFRS-16 ώ 12.6 7.1 77.7%

Investments 61.2 40.4 51.5%

(1) SSS: Same Store  Sales ς Growth  in sales at  comparable  stores . It  consists  of  the  sales of  stores  that  have  been  operating  for  more  than  13 months  compared  to  the  
same period  of  the  previous  year,  including  e-commerce  and  all its  sales and  delivery  modalities  (100% online,  direct  sales, Ship from  Store,  and  Click and  Collect) . 
Regarding  merchandise  sales, it  is important  to  note  that  the  telecommunications  kiosks were  discontinued ;

(2) Considers  only  selling,  general  and  administrative  expenses,  excluding  depreciation  and  amortization,  including  right -of -use (lease) depreciation,  PDD and  other  
operating  revenue  (expenses)  to  facilitate  analysis;

(3) Adjustments  include : (i) Other  net  operating  revenue  (expenses) ; (ii)  trade  financial  revenue ; (iii)  recovery  of  tax  credits ; and  (iv)  long -term  incentives  for  
employees .

(4) Adjustments  include : (i) Other  net  operating  revenue  (expenses) ; (ii)  recovery  of  tax  credits ; and  (iii)  long -term  incentives  for  employees,  after  taxes .
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C&A began  2026 with  strong  execution  in the  collection  transition  and in rebuilding  its product  mix . As a 

result,  we achieved  gradual  growth  in net  apparel  revenue  throughout  the  quarter,  reaching  6.2% versus 

1Q25 and 22.7% on a two -year  cumulative  basis (1Q26 versus 1Q24) τ reinforcing  the  consistency  of  the  

ŎƻƳǇŀƴȅΩǎ growth  trajectory .

The quarter  was marked  by  an earlier  Carnival,  which  brought  forward  demand  for  transitional -season 

products . The Company  prepared  for  this  by  advancing  merchandise  receipts . A solid  read  of  these  

categories,  combined  with  Dynamic  Pricing  from  the  Commercial  Intelligence  Hub,  contributed  to  a 0.9 

p.p. expansion  in apparel  gross margin .

We continued  the  /ƻƳǇŀƴȅΩǎ investments,  which  totaled  R$ 61.2 million  in the  quarter τ51.5% higher  than  

in 1Q25τwith  the  start  of  construction  of  four  new  stores  and 12 renovations  under  the  Energia  model . At  

the  same time,  we made  progress  in the  Commercial  Intelligence  Hub  systems through  investments  in 

dynamic  assortment  and in the  Logistics  Strategy,  with  the  commencement  of  investments  in the  

Northeast  distribution  center  and new  automation  initiatives .

Even with  this  execution  pace, we ended  the  quarter  with  financial  leverage  of  0.1x (net  debt  /  adjusted  

pre -IFRS EBITDA), reinforcing  the  strength  of  our  capital  structure  and our  ability  to  continue  investing  in 

the  Energia  C&A strategic  plan .

We continue  implementing  the  initiatives  tested  in 2024 and 2025, within  the  context  of  Energia  C&A. We 

remain  focused  on mini -areas centered  on the  /ƻƳǇŀƴȅΩǎ key  categories,  increasing  assortment  accuracy 

through  faster  reaction  times  and the  use of  technology  as a fundamental  part  of  this  process.

In terms  of  brand,  we consistently  strengthened  our  positioning,  ensuring  alignment  across our  products,  

communication,  and experience,  further  deepening  the  emotional  connection  with  our  customers .

In the  digital  channel,  revenue  grew  29.2% versus 1Q25, with  e-commerce  penetration  increasing  by  1.5 p.p. 

reaching  7.0% of  merchandise  revenue . Improvements  in the  shopping  experience  τ focused  on smoother  

navigation  and checkout  enhancements  τ have contributed  to  increased  sessions, conversion,  and MAU .

C&A Pay continues  to  be  a relationship  tool . It  ended  the  quarter  with  a 26.7% share of  retail  sales (+2.5 p.p. 

versus 1Q25), 9.4 million  digital  cards issued, and continuous  improvement  in delinquency  indicators .

In line  with  this  discipline  and with  the  objective  of  optimizing  the  /ƻƳǇŀƴȅΩǎ capital  structure,  we 

announced  the  4th  share repurchase  program,  totaling  10 million  shares, representing  approximately  5% of  

the  shares outstanding .

In 2026, C&A will  celebrate  50 years in Brazilτand it  is in this  context  that  the  Energia  C&A strategy  enters  

its final  year  of  implementation . We remain  focused  on generating  long -term  value,  continuing  the  

trajectory  of  increasing  sales per  square meter,  with  a store  expansion  plan  underway,  strengthening  of  

creative  teams,  and the  evolution  of  commercial  intelligence  as a platform  for  connection  with  customers . 

Throughout  this  journey,  we have made  consistent  progress  in capital  allocation  discipline,  with  LTM ROIC 

reaching  20.9%. 

C&A Modas S.A. Management
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Financial 
Performance
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Net Revenue
Net revenue (R$ Million) 1Q26 1Q25 Ў%

Apparel 1,449.1 1,364.1 6.2%

Merchandise net revenue 1,541.7 1,509.7 2.1%

Other revenues¹ 1.4 5.9 -75.9%

Financial services revenues² 76.4 96.5 -20.8%

Consolidated net revenue 1,619.6 1,612.1 0.5%

Same store sales performance² (%) 1Q26 1Q25 Ў%

Apparel 4.8% 15.0% -10.2 p.p.

Same store sales - merchandise (SSS)³ (%) 0.8% 13.0% -12.2 p.p.

(1) Mainly  considers  shipping  fees from  website  and  app  sales.

(2) Excludes the  commission  fee C&A Pay receives  from  C&A Modas,  which  is treated  as intercompany  revenue  for  accounting  purposes .

(3) SSS: Same Store  Sales ς Growth  in sales at  comparable  stores . It  consists  of  the  sales of  stores  that  have been  operating  for  more  than  13 months  compared  to  the  
same period  of  the  previous  year,  including  e-commerce  and  all its  sales and  delivery  modalities  (100% online,  direct  sales, Ship from  Store,  and  Click and  Collect) . 
Regarding  merchandise  sales, it  is important  to  note  that  the  telecommunications  kiosks were  discontinued .
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Net Revenue

Apparel net revenue per square 
meter (R$ thousand) 

ɲ1Q25 vs. 1Q26

3.5%

Apparel

1Q26 was characterized  as a transition  quarter . Since the  end  of  4Q25, the  Company  has continued  to  adjust  

the  balance  of  its product  pyramid  in a gradual  process carried  out  throughout  the  quarter .

In addition,  the  collection  renewal  cycle τ which  naturally  takes  place  during  the  transition  into  fall  τ was 

brought  forward . The Carnival  calendar,  which  this  year  took  place  in mid -February,  helped  accelerate  this  

movement,  supporting  the  earlier  introduction  of  new  transitional -season products .

As a result  of  this  process, the  Company  ended  1Q26 with  a more  balanced  assortment  and normalized  stock -

out  levels  compared  to  those  observed  in 4Q25, which  also led  to  progressive  sales growth  throughout  the  

quarter .

Accordingly,  net  apparel  revenue  for  the  quarter  totaled  R$ 1,449 .1 million,  representing  an increase of  6.2% 

compared  to  1Q25, with  emphasis  on the  ǿƻƳŜƴΩǎ and ŎƘƛƭŘǊŜƴΩǎ segments . On a cumulative  two -year  basis, 

this  growth  represented  a 22.7% increase (1Q26 vs. 1Q24). In the  quarter,  same-store  sales (SSS) reached  4.8%.

2.32.2
1.9

1.61.5

1Q261Q251Q241Q231Q22

22.7%
(1Q26 vs. 1Q24) 
Net Revenue 



Net Revenue
Merchandise

C&A continues  to  advance  in consolidating  Beauty,  eyewear  and watches  as an important  growth  
vertical  within  its portfolio,  aligned  with  its growth  strategy  and the  expansion  of  its value  proposition .

In this  context,  the  Beauty  category  recorded  growth  of  15.9% compared  to  1Q25. At  the  same time,  it  is 
worth  noting  that  due  to  the  closure  of  telecommunications  kiosks throughout  3Q25, there  were  no 
cellphones  sales in 1Q26.

As a result,  net  merchandise  revenue  in 1Q26 totaled  R$ 1,541.7 million,  representing  a 2.1% year -over -
year  increase.

Other Revenue

During  the  quarter,  other  revenue,  which  mainly  
results  from  freight  charges on e-commerce  
sales, totaled  R$ 1.4 million .

Resultados 1T26
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Site & App (R$ Million) 1Q26 1Q25 Ў%

Merchandise net revenue (site + app) 108.6 84.0 29.2%

Merchandise net revenue (site + app) / merchandise net revenue (%) 7.0% 5.6% 1.5 p.p.

Site & App

In 1Q26, net  merchandise  revenue  from  the  website  and  mobile  app  totaled  approximately  R$ 108.6 million,  
representing  a strong  29.2% increase compared  to  1Q25. With  this  performance,  e-commerce  penetration  in 
merchandise  revenue  increased  by  1.5 p.p. year  over  year, reaching  approximately  7.0%, reflecting  the  
ŎƘŀƴƴŜƭΩǎ consistent  evolution  within  the  /ƻƳǇŀƴȅΩǎ omnichannel  strategy .

C&A remains  focused  on user experience,  aiming  to  make  the  customer  journey  increasingly  seamless, 
conversational,  and supported  by  autonomous  agents . In addition,  the  Company  has begun  an evolution  
process to  enhance  the  payment  experience  on the  website  and app  (checkout),  which  is expected  to  
contribute  to  a faster  and smoother  digital  journey .

As a result  of  these  improvements,  the  number  of  sessions, as well  as conversion  rates  and quarterly  MAU,  
evolution  compared  to  1Q25.

Financial Services

During  the  quarter,  financial  services revenue  declined  by  17.8% compared  to  1Q25, mainly  due  to  the  
termination  of  the  partnership  with  Bradescard  in 2Q25. In addition,  the  lower  share of  the  interest -bearing  
installment  plan  contributed  to  a 5.0% reduction  in C&A Pay net  revenue,  which  totaled  R$ 87.3 million .



Gross Profit & Gross Margin

Evolution of merchandise gross margin
(in %)
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During  the  quarter,  the  Company  expanded  apparel  gross 
margin  by  0.9 p.p., reaching  55.5%, reflecting  tactical  and 
disciplined  commercial  management  throughout  the  period .

Promotional  initiatives  were  carried  out  strategically  to  ensure 
efficient  inventory  turnover,  supported  by  dynamic  pricing  and 
the  Commercial  Intelligence  Hub .

The quarter  also included  a collection  renewal  component,  
supported  by  the  Test & Learn methodology,  resulting  in 
greater  product  accuracy and higher  full -price  sales.

Finally, following  the  shutdown  of  the  mobile  phone  operation  
and the  higher  representation  of  Beauty within  the  /ƻƳǇŀƴȅΩǎ 
portfolio,  merchandise  gross margin  expanded  by  2.3 p.p.

Gross profit & gross margin (R$ Million & %) 1Q26 1Q25 Ў%

Apparel 804.9 745.2 8.0%

Gross margin (%) 55.5% 54.6% 0.9 p.p.

Merchandise gross profit 845.7 793.0 6.6%

Merchandise gross margin (%) 54.9% 52.5% 2.3 p.p.

Other¹ (20.9) (17.3) 20.6%

Financial services 76.4 96.3 -20.7%

Consolidated gross profit 901.2 872.0 3.3%

Consolidated gross margin (%) 55.6% 54.1% 1.6 p.p.

51.0%

53.1%

54.1%
54.6%

55.5%

1Q22 1Q23 1Q24 1Q25 1Q26

(1) Mainly considers shipping fees from website and app sales.
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569 505
566 615 641

47.5%

40.7% 38.9% 38.2% 39.6%

1Q22 1Q23 1Q24 1Q25 1Q26

Operating expenses Operating expenses/Net revenue
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Operating Expenses

Pre-IFRS 16 selling  expenses  totaled  R$ 589.2 million  in 1Q26, representing  a 3.9% increase compared  to  the  
same period  of  the  previous  year . This growth  mainly  reflects  higher  occupancy  costs, driven  by  new  store  
openings  carried  out  primarily  in 4Q25. As a percentage  of  revenue,  selling  expenses increased  by  1.2 p.p. On a 
post -IFRS 16 basis, selling  expenses totaled  R$ 469.3 million,  representing  an increase of  0.8 p.p. as a 
percentage  of  revenue .

General  and administrative  expenses reached  R$ 180.6 million  in 1Q26, a 7.2% increase compared  to  1Q25, 
driven  by  the  higher  volume  of  items  processed  during  the  quarter . As a percentage  of  net  revenue,  G&A  
represented  11.1%, an increase of  0.7 p.p. versus 1Q25. On a post -IFRS 16 basis, the  increase was 0.6 p.p. over  
the  same comparison .

As a result  of  this  dynamic,  operating  expenses  grew  in line  with  inflation,  reaching  R$ 769.7 million,  4.6% 
higher  than  in 1Q25. As a percentage  of  revenue,  this  represented  an increase of  1.9 p.p..

Excluding  the  effects  of  the  discontinuation  of  the  mobile  phone  operation  and the  lower  financial  services 
revenue  resulting  from  the  termination  of  the  partnership  with  Bradescardτwhich  will  only  have  a 
comparable  base effect  in the  second  half  of  the  yearτthere  would  have  been  a 0.4 p.p. dilution  in the  
quarter .

Operating expenses (R$ million and % of net revenue)

676 622 683 736 770

56.5%
50.1%

47.0% 45.6% 47.5%

1Q22 1Q23 1Q24 1Q25 1Q26

Operating expenses Operating expenses/Net revenue

Pre IFRS-16Post IFRS-16

(1) Excludes expenses  with  allowances  for  doubtful  accounts  and  other  operating  income  (expenses)  to  facilitate  analysis. 

(2) Includes  other  operating  income  (expenses) .

Operating expenses (R$ Million) 1Q26 1Q25 Ў% 1Q26 1Q25 Ў%

Selling expenses (469.3) (454.3) 3.3% (589.2) (567.2) 3.9%

General and administrative expenses (172.1) (160.9) 7.0% (180.6) (168.5) 7.2%

Operating expenses¹ (641.4) (615.2) 4.3% (769.7) (735.6) 4.6%

Other operating income (expenses) (1.6) 16.4 - (2.7) 9.1 -

Total operating expenses² (643.0) (598.8) 7.4% (772.5) (726.6) 6.3%

% 1Q26 1Q25 Ў% 1Q26 1Q25 Ў%

Selling expenses / consolidadet net revenue 29.0% 28.2% 0.8 p.p. 36.4% 35.2% 1.2 p.p.

General and administrative expenses / net revenue 10.6% 10.0% 0.6 p.p. 11.1% 10.5% 0.7 p.p.

Operating expenses / consolidated net revenue 39.6% 38.2% 1.4 p.p. 47.5% 45.6% 1.9 p.p.

post IFRS 16 pre IFRS 16
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Financial Services

Payment Method¹ C&A Pay portfolio up to 360 days 
(R$ Million)
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1,044.2

796.2
888.2 855.7

1,037.6

844.8

5.1%

3.2%

4.8%
3.2% 3.9%

2.9%

4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

Portfolio Net losses over avg. portfolio

24.3% 24.2% 27.9% 28.8% 27.5% 26.7%
1.4% 1.3% 1.2%

42.3% 43.4% 42.9% 42.7% 41.4% 42.9%

32.0% 31.1% 28.0% 28.5% 31.1% 30.4%

4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

C&A Pay Bradescard Third party cards Cash

1Q26 1Q25 Ў% 1Q26 1Q25 Ў% 1Q26 1Q25 Ў%

Net revenue from taxes 87.3 91.9 -5.0% 0.0 14.3 - 87.3 106.2 -17.8%

Cost of funding (8.4) (6.7) 26.9% 0.0 (0.2) - (8.4) (6.8) 23.9%

Gross profit 78.9 85.3 -7.5% 0.0 14.1 - 78.9 99.4 -20.6%

Selling expenses (25.8) (34.5) -25.4% 0.1 (0.8) - (25.7) (35.4) -27.3%

General & administrative expenses (2.6) (1.8) 50.2% 0.0 (0.0) - (2.7) (1.8) 50.0%

Credit losses, net of recoveries (27.7) (29.6) -6.6% 0.0 -         - (27.7) (29.6) -6.6%

Other operating income (expenses) 0.0 0.0 - 0.0 0.0 - 0.0 0.0 -

Financial services results 22.8 19.4 17.9% 0.0 13.3 -99.8% 22.8 32.6 -30.0%

R$ Million
 C&A Pay Bradescard Serviços Financeiros

Note 1: Cash payments include payments made in cash, debit card, and Pix.

C&A Pay remains  focused  on maximizing  the  value  of  its active  customer  base by  increasing  repeat  usage and 
average  ticket  size.

As a result,  net  revenue  from  the  operation  totaled  R$ 87.3 million,  representing  a 5% decrease, due  to  the  
lower  share of  interest -bearing  installment  plans during  the  period . At  the  same time,  C&A tŀȅΩǎ flexible  cost  
structure,  combined  with  the  optimization  of  its collection  strategy,  led  to  a 25.4% reduction  in selling  
expenses in the  quarter,  which  totaled  R$ 25.8 million .

The quality  of  the  credit  portfolio  remains  healthy . In addition,  there  was a partial  assignment  of  overdue  
receivables  above  720 days, totaling  R$ 72 million,  resulting  in a credit  recovery  of  R$ 4.0 million,  which  had a 
positive  impact  on net  losses. Consequently,  net  losses totaled  R$ 27.7 million,  a 6.6% reduction . The net  loss-
to -average  portfolio  ratio  reached  2.9%, a 0.3 p.p. decrease compared  to  1Q25, a period  that  also included  a 
portfolio  assignment .

C&A tŀȅΩǎ positioning,  combined  with  the  maintenance  of  a conservative  credit  underwriting  policy,  enabled  
the  generation  of  R$ 22.8 million  in operating  profit  during  the  quarter,  representing  a 17.9% increase 
compared  to  1Q25.



Resultados 1T26
ri.cea.com.br  |  13

N/A

N/A

C&A Pay continues  to  advance  on its journey  with  discipline  in credit  underwriting  and a focus on increasing  
consumption  intensity  within  its active  customer  base. In 1Q26, the  portfolio  up  to  360 days grew  6.1%, while  
the  portfolio  up  to  720 days increased  3.5%.

In addition,  it  continues  to  serve  as a communication  and  relationship  tool  with  the  /ƻƳǇŀƴȅΩǎ customers . As 
a result,  its  share as a payment  method  in retail  reached  26.7%, an increase of  2.5 p.p. in penetration  during  the  
quarter .

The selectivity  of  the  credit  model  is reflected  in the  consistent  improvement  of  delinquency  indicators . The 
formation  of  NPL 90, represented  by  past -due  balances between  90 and 360 days, continues  to  decline  year  
over  year  as a result  of  the  performance  of  newer  vintages  and rollover  activity . As such, NPL 90 reached  3.1% 
of  the  360-day  portfolio,  1.0 p.p. lower  than  in the  same period  last year . As a result,  NPL 90 decreased  by  4.3 
p.p., reaching  14.2% of  the  360 portfolio .

Finally,  coverage  of  past -due  balances between  91 and 360 days remains  at  comfortable  levels,  with  the  
coverage  ratio  reaching  110.5%.

Financial Services

NPL Formation (R$ Million)
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ri.cea.com.br  |  13

C&A Pay 1Q26 1Q25 Ў%

Portfolio 720 1,016.7 982.6 3.5%

Portfolio 360 844.8 796.2 6.1%

Share on retail sales 26.7% 24.2% 2.5 p.p.

New digital cards ('000) 368.0 350.0 5.1%

Total digital cards ('000) 9,422.2 7,545.0 24.9%

Coverage index¹

over past due > 91 - 720 days 102.8% 102.8% 0.0 p.p.

over past due > 91 - 360 days 110.5% 109.4% 1.1 p.p.

(1) Considers  past -due  balances of  the  portfolio  by  stage  (IFRS-9). 

32.2 32.8

46.0

26.4
31.1

26.4

3.1%
4.1%

5.2%

3.1% 3.0% 3.1%

4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

NPL Formation

NPL Formation / 360 Portfolio

1,044.2

796.2
888.2 855.7

1,037.6

844.8

16.3% 18.5% 17.1% 16.4%
13.1% 14.2%

4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

Portfolio Past due 91-360 days (NPL)

C&A Pay portfolio up to 360 days 
(R$ Million)
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Adjusted EBITDA

Consolidated Adjusted EBITDA

Adjusted  EBITDA pre -IFRS 16 totaled  R$ 116.3 million  in the  quarter,  representing  a 6.3% decline  compared  to  
the  result  recorded  in 1Q25. This performance  reflects  the  phase-out  of  the  mobile  phone  operation  and the  
termination  of  the  partnership  with  Bradescard,  which  limited  the  dilution  of  operating  expenses . As a result,  
the  margin  reached  7.2%, a 0.5 p.p. reduction .

On a post -IFRS 16 basis, adjusted  EBITDA amounted  to  R$ 244.6 million,  with  a 15.1% margin .

Adjusted EBITDA and adjusted EBITDA margin (R$ and %)

Pre IFRS-16Post IFRS-16

R$ Million & % 1Q26 1Q25 Ў%

Net income 1.7 4.1 -59.1%

(+) Income taxes (10.0) (7.5) 34.3%

(+/-) Financial results, net 59.2 77.1 -23.3%

(+) Depreciation & amortization 179.7 169.8 5.8%

EBITDA (post-IFRS 16) 230.5 243.6 -5.4%

(+) Other operating income (expenses) 2.7 (8.7) -

(+) Financial income from suppliers 4.7 0.9 418.2%

(-) Recovery of tax credits (1.1) (7.7) -86.0%

(+) Long term incentive 7.8 16.4 -52.4%

Adjusted EBITDA (post-IFRS 16) 244.6 244.5 0.1%

Adjusted EBITDA margin (post-IFRS 16) (%) 15.1% 15.2% -0.1 p.p.

EBITDA (pre-IFRS 16) 101.0 115.8 -12.8%

Adjusted EBITDA (pre-IFRS 16) 116.3 124.1 -6.3%

Adjusted EBITDA margin (pré-IFRS 16) (%) 7.2% 7.7% -0.5 p.p.

80

181
245 245

0.0%

6.5%

12.4%
15.2% 15.1%

1Q22 1Q23 1Q24 1Q25 1Q26

Adjusted EBITDA Adjusted EBITDA margin

-107
-37

64
124 116

-8.9%
-3.0%

4.4% 7.7% 7.2%

1Q22 1Q23 1Q24 1Q25 1Q26

Adjusted EBITDA Adjusted EBITDA margin
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Adjusted EBITDA

Retail Adjusted EBITDA
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During  the  quarter,  adjusted  EBITDA pre -IFRS 16 from  the  Retail  operation  totaled  R$ 85.0 million,  with  a 5.5% 
margin,  representing  a 0.1 p.p. decrease compared  to  the  same period  of  the  previous  year . On a post -IFRS 16 
basis, Retail  adjusted  EBITDA reached  R$ 213.4 million,  with  a 13.8% margin .

R$ Million & % 1Q26 1Q25 Ў%

Adjusted EBITDA (post-IFRS 16) 244.6 244.5 0.1%

(+/-) Financial services results¹ (31.3) (39.3) -20.4%

Retail Adjusted EBITDA (post-IFRS 16) 213.4 205.2 4.0%

Retail Adjusted EBITDA margin (post-IFRS 16) 13.8% 13.5% 0.3 p.p.

Adjusted EBITDA (pre-IFRS 16) 116.3 124.1 -6.3%

(+/-) Financial services results¹ (31.3) (39.3) -20.4%

Retail Adjusted EBITDA (post-IFRS 16) 85.0 84.8 0.3%

Retail Adjusted EBITDA margin (post-IFRS 16) 5.5% 5.6% -0.1 p.p.

1Q26 Results
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(1) Excludes the  cost  of  funding  of  financial  operations,  as this  amount  does  not  impact  the  Company's  consolidated  result  but  is accounted  for  as a cost  within  C&A 
Pay.
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Financial Results

During  the  quarter,  the  Company  reported  net  financial  expenses  of  R$ 59.2 million,  representing  a 23.3% 
improvement  compared  to  1Q25.

Financial expenses  totaled  R$ 121.5 million,  a 16.6% reduction,  driven  by  a 34.8% decrease in gross debt  
during  the  quarter  and a lower  average  cost  of  debt . At  the  same time,  the  termination  of  the  partnership  
with  Bradescard  led  to  the  cessation  of  interest  recognition  in the  Bradescard  suppliers  line , which  was 
partially  offset  by  a 26.5% increase in the  present  value  adjustment  (PVA) line  related  to  interest  with  
suppliers,  driven  by  the  telecommunications  phase-out  process. This business had shorter  average  supplier  
payment  terms  and, consequently,  a lower  present  value  adjustment  when  compared  to  apparel  payment  
terms .

On the  financial  income  side, the  decrease reflects  a lower  cash position  and a reduced  volume  of  monetary  
adjustments  on tax  credits  in the  period,  partially  offset  by  more  efficient  cash management,  which  
increased  the  return  on financial  investments .
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R$ Million 1Q26 1Q25 Ў%

Exchange rate variation 2.4 2.2 6.4%

Financial expenses (121.5) (145.7) -16.6%

Interest expenses (35.1) (48.8) -28.0%

Leasing interest expenses (46.5) (43.4) 7.2%

PVA on suppliers (33.0) (26.1) 26.5%

Interest expenses over suppliers - Bradescard 0.0 (20.7) -100.0%

Interest expenses on taxes and contingencies (5.2) (5.0) 4.0%

Other financial expenses (1.6) (1.8) -8.2%

Financial income 59.9 66.4 -9.7%

Monetary correction of tax credits 17.9 24.5 -27.0%

Interest on financial investments 18.4 31.2 -41.0%

Earnings from Bonds and Securities 12.4 9.7 27.1%

Other financial income 11.2 0.9 1134.5%

Financial results, net (59.2) (77.1) -23.3%
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Net Income

Adjusted net income (loss) and 
adjusted net margin (R$ and %)
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Net income (loss) (R$ Million) 1Q26 1Q25 Ў%

Net income (loss) 1.7 4.1 -59.1%

Net margin (%) 0.1% 0.3% -0.1 p.p.

Adjusted net income (loss) 8.0 2.5 218.7%

Adjusted net margin (%) 0.5% 0.2% 0.3 p.p.

1Q26 Results
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In 1Q26, adjusted  net  income  totaled  R$8.0 million,  representing  a significant  increase of  218.7% compared  
to  1Q25. Net  margin  reached  0.5%, an expansion  of  0.3 p.p.

Reported  net  income  under  IFRS 16 amounted  to  R$1.7 million,  a decrease  of  59.1% on a year -over -year  
basis.

On a pre -IFRS 16 basis, adjusted  net  income  was R$12.6 million,  an increase of  77.7%, with  a margin  of  0.8%.

2.5

8.0

0.2%

0.5%

1Q25 1Q26

(1) Net income (post -IFRS) (2) Adjustments include: ( i) Other net operating revenue (expenses), (ii) Supplier financial income, (iii) Recovery of tax credits and (iv) 
Social charges from long -term incentives paid to employees.
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Indebtedness

The amortization schedule refers to the principal only, excluding interest.

Total Net Debt and Leverage (R$ million)

As a result  of  its  capital  structure  optimization  process and the  reduction  in its average  cost  of  debt,  the  
Company  reported  a decrease  in leverage  in 1Q26, reaching  0.1x, compared  to  0.5x in 1Q25.

The Company  ended  the  quarter  with  a robust  cash position,  equivalent  to  6.4 times  short -term  debt,  
reflecting  a 78.8% reduction  in short -term  debt  compared  to  1Q25.

In addition,  the  debt  amortization  profile  remains  solid,  with  a low  volume  of  maturities  concentrated  in 2026, 
reinforcing  the  /ƻƳǇŀƴȅΩǎ financial  strength  and capital  flexibility .

Below is the  debt  amortization  schedule :

Debt Amortization Schedule (R$ million)
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R$ Million 1Q26 1Q25 Ў%

Short-term debt 126.9 599.7 -78.8%

Long-term debt 821.5 854.5 -3.9%

Gross debt 948.3 1,454.2 -34.8%

Buying back the right to offer credit products and financial services (Bradescard) 0.0 629.2 -100.0%

Total gross debt 948.3 2,083.5 -54.5%

(-) Cash, cash equivalents & short-term investments¹ 805.7 1,520.8 -47.0%

(=) Debt cash (142.6) (562.6) -74.7%

LTM Adjusted EBITDA pre-IFRS16 1,072.1 1,036.3 3.5%

Leverage¹ 0.1x 0.5x -0.4x

14 14 14 

496 

80 
233 

33 33 

94 

510 

247 

33 33 

2026 2027 2028 2029 2030

2nd Debenture issue 3rd Debenture issue Commercial Notes - 5th issue Commercial Notes - 4th issue

563

286
91

-84

143

0.5x

0.3x
0.1x

-0.1x

0.1x

1Q25 2Q25 3Q25 4Q25 1Q26

Total net debt Leverage

Net 
Cash

Note: Short -term and long -term debt, net of derivatives
(1) Measured by the net debt/EBITDA ratio


