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3.65x

3.17x

Net Debt + Discounted Receivables (3) /
Adjusted EBITDA Pre-IFRS16

Net Debt + Receivables discounted (2)

(1) Contractual Ratios: [Gross Debt (-) Cash (-) Receivables accounts with discount of 1.5%] / [Gross Profit (-) SG&A (-) Logistic Depreciation (-) 
SG&A]
(2) EBITDA Pre-IFRS 16 accumulated 12 months (excluding equity income)
(3) Between 4Q21 and 4Q24, the Net Debt + Discounted Receivables indicator included the outstanding balance of the hypermarket 
acquisition. The payment for the hypermarket acquisition was completed in 1Q24

(1) Net Debt + Discounted Receivables (R$ 2.1 billion as of 06/30/2025 and R$ 1.6 billion as of 06/30/2024)
Between 4Q21 and 4Q24, the Net Debt + Discounted Receivables indicator included the outstanding balance of 
the hypermarket acquisition. The payment for the hypermarket acquisition was completed in 1Q24

(3)
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R$ 6.6 bn in new fundraisings
2024 R$ 3.6 bn pre payment of debts due 

in 2025 and 2026

2Q25

13th Issuance of Debentures

R$ 1.5 bn, CDI+1.20%

Prepayment of R$2 bn (CDI+1.75%) 
due in 2026 and 2027

Jul
25

CPR Borrowing in BRL

R$ 450M, CDI+0,95%

Prepayment of R$ 500M (CDI+0.93%) 
due in 2025
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