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This presentation contains statements that are forward-looking within the meaning of Section 27A of the Securities Act of 1933 (the “Securities Act”) and Section
21E of the Exchange Act of 1934. Such forward-looking statements are only predictions and are not guarantees of future performance. Investors are cautioned that
any such forward-looking statements are and will be, as the case may be, subject to many risks, uncertainties and factors relating to the operations and business
environments of the Company that may cause the actual results of the companies to be materially different from any future results expressed or implied in such
forward-looking statements. Additionally, we warn that any information referring to a date subsequent to the fiscal period object of this presentation is
managerial, preliminary and unaudited by an independent institution.

Although the Company believes that the expectations and assumptions reflected in the forward-looking statements are reasonable based on information currently
available to the Company’s management, the Company cannot guarantee future results or events. The Company expressly disclaims a duty to update any of the
forward looking-statements.

Disclaimer
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Consolidated Highlights*
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› PHARMACIES**: 2,490 units in operation (240 openings and 49 closures)

› MARKET SHARE: 0.3 p.p. increase to 14.2% national market share

› GROSS REVENUE: R$ 25.6 billion, a 20.9% increase and 12.4% growth in mature stores

› DIGITAL: R$ 2.1 billion, with 78.7% of growth and a penetration of 9.2% by year-end

› CONTRIBUTION MARGIN***: 10.2%, a 0.7 p.p. margin expansion and 29% growth

› ADJUSTED EBITDA: R$ 1,807.2 million, a 7.1% EBITDA margin and 26% growth

› ADJUSTED NET INCOME: R$ 788.2 million, with a 3.1% net margin and 31% growth

› CASH FLOW: R$ 26.3 million negative free cash flow, R$ 573.4 million total cash consumption

› MARKETPLACE: Launched at both Raia and Drogasil apps, with 80K SKUs from over 300 sellers

› HEALTH PLATFORM: Launched Vitat, with more than 150 free programs focused on wellness

*      Considers the IAS 17 / CPC 06 reporting standard
**    Does not include 4 4Bio units
***  Margin before the corporate overhead (gross profit – selling expenses)



2,299
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2,490

4Q20 1Q21 2Q21 3Q21 4Q21

67.1% 67.8% 68.7% 69.7% 70.0%

10.3% 11.0% 10.0% 10.7% 10.7%

12.2% 10.9% 10.9% 9.8% 9.6%

10.4% 10.4% 10.4% 9.8% 9.6%

4Q20 1Q21 2Q21 3Q21 4Q21

Mature Year 3 Year 2 Year 14Q20 1Q21 2Q21 3Q21 4Q21

Openings +82 +40 +62 +52 +86

Closures -3 -20 -7 -12 -10

Net +79 +20 +55 +40 +76

We opened 240 pharmacies and closed 49 in 2021 (average of 30 per year 
over last 2 years). We reiterate our guidance of 260 openings for 2022.
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Pharmacy count Age structure of pharmacy portfolio

2022 Guidance:

260 new pharmacies
while maintaining the

current geographical and
demographic
diversification
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4Q18 4Q19 4Q20 4Q21

39%

20% 14% 12%

33%

41%

51%
56% 61%

45%

20%
29% 30% 27% 22%

4Q18 4Q19 4Q20 4Q21 4Q21

Premium Hybrid Popular

LTM Openings
Current

portfolio

We expanded our presence to 485 cities in the 4Q21, with 88% of openings 
consisting of Popular or Hybrid formats to serve the expanded middle class.

5

Cities with pharmacies Network composition by format*

* Openings exclude the Onofre acquisition.
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17.0%

9.1% 9.4%

5.1%

14.2%

25.7%

10.0%

17.1%

9.4% 9.8%

5.7%

4Q20 4Q21

We entered the states of AC, AP and RR, expanding our presence to the entire 
country. We recorded a 14.2% market share, with a 0.3 p.p. gain. 
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Total: 2,490 pharmacies

Raia: 1,059

Drogasil: 1,431

Pharmacy geographic presence

Source: IQVIA. Southeast excludes SP.

Pharmacy market share

PE: 86

SC: 72

DF: 80

GO: 98

PR: 137

RS: 78

MG: 189
MT: 34

SP: 1,120

MS: 33

BA: 84

ES: 51

RJ: 166

AL: 20
SE: 22

PB: 19
RN: 17

CE: 58
PI: 16

MA: 26

TO:  14

PA: 43

RO: 10

AM: 13

AC: 1

RR: 1 AP: 2

LTM organic openings* 4Q17 4Q18 4Q19 4Q20 4Q21

São Paulo state 82 73 76 66 49

Total 210 240 240 240 240

% São Paulo state 39% 30% 32% 28% 20%
* Does not consider the 42 pharmacies acquired from Onofre



21,180

25,606

5,868 5,980
6,245

6,528
6,853

2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21

42.0% 41.6% 41.2% 40.6% 41.7% 42.1% 41.8%

11.4% 11.6% 11.4% 11.8% 11.5% 11.4% 11.5%

21.3% 22.5% 21.5% 23.2% 23.0% 22.0% 21.8%

25.1% 24.1% 25.6% 24.2% 23.5% 24.2% 24.5%

0.2% 0.3% 0.3% 0.3% 0.3% 0.3% 0.4%

2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21

Consolidated revenues grew 20.9% vs. 2020, driven by OTC and Generics.
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Consolidated gross revenue

R$ millions

Retail sales mix
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2021 vs. 2020

Year: +16.0%
4Q: +11.6%

Year: +27.1%
4Q: +17.6%

Year: +22.9%
4Q: +18.1%

Year: +19.4%
4Q: +18.2%



3.0%

12.4%

6.0%
4.6%

23.5%

12.3%

9.1%

2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21

7.4%

15.3%

10.2%
8.6%

26.2%

14.9%

11.5%

2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21

15.1%

20.9%

16.7%
14.9%

32.3%

21.2%

16.8%

2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21

8

Mature stores grew on average 12.4% in the year, 2.3 percentage points above 
the year’s CPI of 10.1%.

Consolidated revenue growth Same-Store sales growth - Retail Mature-Store sales growth - Retail
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Competitor
A

Competitor
B

Competitor
C

Digital sales reached R$ 2.1 billion, with a 9.2% penetration in the 4Q21. We 
recorded 15.9 cumulative app downloads with leading app MAU.
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7.9

9.8

11.8

13.7

15.9

4Q20 1Q21 2Q21 3Q21 4Q21

Cumulative app downloads
Millions

1,181

2,111

352
434

520
561 596

5.9%

8.7%

6.4%

7.7%

8.9% 9.2% 9.2%

2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21

Digital sales and penetration
R$ millions, % of retail sales

+79% +69%

MAU – App monthly active users
RD = base 100, month of Dec/21

Source: Similar Web



5,891.2

7,206.2

1,634.2 1,641.9

1,797.1 1,815.5

1,951.8

27.8% 28.1% 27.8% 27.5%
28.8%

27.8%
28.5%

2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21

24.1 26.4 25.9 25.8 25.4

98.1
103.3 102.9

98.7
103.0

72.1 73.1

60.0 59.6

73.6

50.1

56.5

68.8
64.8

54.8

4Q20 1Q21 2Q21 3Q21 4Q21

Receivables Inventories Suppliers Cash Cycle

Gross margin totaled 28.1%, an increase of 0.3 p.p. vs. the previous year. We 
recorded a sequential cash cycle improvement of 10 days.
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* Adjusted for discounted receivables.

Cash cycle*

COGS days, Gross revenue days

Gross margin

R$ millions, % of gross revenue



​

Feb-21
5.2%

Dec-21
10.1%

Feb-22
10.4%

Focus
projection

18-Feb
5.6%

2021
8.3% 2022

8.6%

7.5%

10.4%

-

5,0%

10,0%

Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22

LTM CPI CPI average (year) CMED 2021 price increase Projected CMED 2022 increase
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Small inflationary pressure in 2021, but very significant in the 4Q21. We expect a
recomposition in the 2Q22, with a price increase above the forecasted average CPI.

Month considered for CMED price increase (February)

Potential 
inflationary 

recomposition



9.5%
10.2% 10.3%

9.7%

10.8%

10.0% 10.1%

2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21

18.3% 18.0%
17.5% 17.7% 17.9% 17.8%

18.4%

2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21

Contribution margin increased by 0.7 p.p. to 10.2%. Annual dilution of 0.3 p.p. 
in selling expenses despite inflationary pressures in the 4Q21. 
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Contribution margin

% of gross revenue

Selling expenses

% of gross revenue
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EBITDA growth of 26.5%, with a 0.4 p.p. annual margin expansion despite a G&A 
increase of 0.3 p.p. driven by inflation and the digital health transformation. 

2.8%

3.1%
3.0%

2.8%
2.9%

3.1%

3.5%

2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21

General and administrative expenses

% of gross revenue

1,429.2

1,807.2

430.8
415.9

497.1

446.2 448.1

6.7%
7.1%

7.3%
7.0%

8.0%

6.8%
6.5%

2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21

Adjusted EBITDA

R$ millions, % of gross revenue



601.0

788.2
213.7

177.9

232.0

173.6

204.6

2.8% 3.1%
3.6%

3.0%
3.7%

2.7% 3.0%

2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21

Adjusted net income totaled R$ 788.2 million in 2021, a 31.1% growth and a
0.3 p.p. margin increase. Recorded R$ 40.9 million in non recurring gains.
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Adjusted net income

R$ millions, % of gross revenue

EBITDA reconciliation - R$ millions 1Q21 2Q21 3Q21 4Q21 2021

Net income 188.8 266.4 172.8 187.2 815.2 

Income tax 75.8 104.0 74.4 (4.8) 249.4 

Equity equivalence 1.5 1.5 (0.2) (1.7) 1.1 

Financial result 18.8 26.9 39.9 69.8 155.4 

EBIT 284.9 398.8 286.9 250.4 1,221.1 

Depreciation and amortization 147.3 150.4 158.0 171.2 627.0 

EBITDA 432.3 549.3 444.9 421.6 1,848.1 

Asset write-offs (1.1) 6.1 (2.3) 20.3 23.0 

Donations 3.3 0.3 3.9 8.4 15.9 

Labor contingencies (3.4) - - - (3.4)

INSS, PIS and COFINS credits from previous years (13.6) (58.0) - (2.2) (73.9)

Other non-recurring/non-operating effects (1.6) (0.5) (0.4) 0.1 (2.4)

Non-recurring/non-operating expenses (16.4) (52.2) 1.2 26.5 (40.9)

Adjusted EBITDA 415.9 497.1 446.2 448.1 1,807.2 



Cash flow 2021 2020 4Q21 4Q20

(R$ million)

Adjusted EBIT 1,180.3 865.3 276.9 283.3

NPV adjustment (72.1) (24.4) (44.9) (7.9)

Non-recurring expenses 40.9 (32.9) (26.5) (23.0)

Income tax (34%) (390.7) (274.7) (69.9) (85.8)

Depreciation 626.8 563.8 171.1 147.6

Others 65.3 142.9 48.1 95.2

Resources from operations 1,450.5 1,240.0 354.8 409.3

Cash cycle* (770.9) (256.9) 279.1 378.5

Other assets (liabilities)** 142.0 (25.1) (77.4) (171.2)

Operating cash flow 821.6 958.0 556.5 616.7

Investments (847.8) (669.8) (287.2) (196.4)

Free cash flow (26.3) 288.2 269.2 420.3

M&A and other investments (137.3) (3.3) (84.6) (1.5)

Interest on equity and dividends (314.8) (190.5) (231.1) (63.4)

Income tax paid over interest on equity (33.6) (18.7) (8.0) (6.7)

Net financial expenses*** (87.7) (56.7) (32.5) (9.9)

Share buyback (73.2) - - -

Tax benefit (fin. exp., IoE, dividends) 99.5 84.9 48.8 19.4

Total Cash Flow (573.4) 103.9 (38.2) 358.0

*Includes adjustments to discounted receivables.

**Includes NPV adjustments.

***Excludes NPV adjustments.

819.5  
945.5  

1,332.8  1,354.8  1,393.0  

0.6x 
0.6x 

0.8x 0.8x 0.8x 

4Q20 1Q21 2Q21 3Q21 4Q21

Adjusted Net Debt

Adjusted Net Debt / EBITDA
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Negative free cash flow of R$ 26.3 million, with R$ 573.4 million in total 
cash consumption driven by IOC. Leverage was of 0.8x, a 0.2x increase.

Net debt and financial leverage

R$ millions, as a ratio of LTM adjusted EBITDA



7.4

6.0
5.6

202120202019

3.3
44%

2.4
32%

1.0
14%

0.8
10%

Taxes Employees

Remuneration of 3rd Parties* Shareholder Remuneration

The total value creation for our stakeholders increased by 23% and 
amounted to R$ 7.4 billion in the year.
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* Adjusted for effective rentals and excludes NPV impacts.

Total Value Added*
R$ billion

Value Added per Stakeholder
R$ billion, % of the Yearly Total
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Performance in 2021

RADL3: -3.0%
IBOVESPA: -12.1%

Alpha: +9.1%
RADL3 daily average trading volume: R$ 146 MM

› Average annual return of 24.0% since the Drogasil IPO.

› Average annual return of 21.6% since the Raia IPO.

› Average annual return of 22.3% since the merger (31/Dec/11)

RADL3 share price increased 4.0% in the 4Q21, performing 43.8 p.p. 
better than the IBOVESPA.
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Share appreciation



272
326 357

544

744

988

1,130
1,195

1,344

1,429

1,837

'11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21

Adj. EBITDA
(R$ millions)

4.7
5.6

6.5
7.8

9.4

11.8

13.9

15.5

18.4

21.2

25.6

'11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21

Gross revenue
(R$ billions)

776
864

967
1,091

1,232

1,417

1,607

1,822

2,070

2,299

2,490

'11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21

Pharmacies
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RD completed 10 years, with consistent growth and strong value creation.

3x

5x

7x

Merger in 2011

+



2030 Ambition: Become the group that contributes the most towards a healthier society in Brazil.

RD: Strategy 2030 Take close care of people’s health and well-being 

during all times of their lives
Healthier People (Employees, Customers, Community)

Healthier Businesses (Diversity, Education, Shared Value)

Healthier Planet (Emissions, Energy, Waste)

Pharmaceutical

Retail
Integral Health

New Pharmacy

(Omnichannel + 

Health Hub)

Health Products

Marketplace

Healthcare 

Platform

Focus on

People

Customer

Centricity

1P and 3P

Logistics
RD Ventures

Digital and

Innovative Culture

Technology, Data and

Agile Organization
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We delivered solid growth with margin expansion and neutral 
Free Cash Flow while significantly investing in our future.

Solid growth with margin expansion and neutral Free Cash Flow

› 240 new pharmacies opened, with a guidance for 260 new pharmacies in 2022

› Presence in all 27 states, contributing towards a healthier society in every corner of Brazil

› We reached the milestone of 50 thousand employees

› Consolidated gross revenue totaled R$ 25.6 billion in revenue, a 20.9% increase with mature stores growing 12.4%

› EBITDA growth of 26.5% (0.4 p.p. margin expansion) and Net Income growth of 31.1% (0.3 p.p. margin expansion)

› Negative Free Cash Flow of only 26 million despite 27% CAPEX increase (+ R$ 178 million) to support RD´s new strategy

› Digital channels reached R$ 2.1 billion in 
sales, with a 9.2% penetration in the 4Q21

› 15.9 MM app downloads, and the #1 and #2 
online pharmacies (Raia and Drogasil), far 
ahead of competition (source: Similar Web)

› 1.5 thousand health hubs with an active role 
combatting the COVID-19 pandemic: 4 MM 
rapid tests and 198 thousand immunizations

› Increased number of pharmacies providing 
general immunization services from 66 to 208

› First year of operation, reaching 80 thousand 
SKUs from over 300 sellers

› Integration of the marketplace in Raia and 
Drogasil apps

› Investment in Conecta Lá, with rights to its 
code, to accelerate the construction of the 
Seller Center and reduce transactional costs

› Launched the Vitat brand and platform, with 
150+ free programs and 21 Vitat Spaces inside 
Drogasil and Raia pharmacies

› Initial focus on well-being (nutrition and 
exercise), leveraging Tech.fit assets

› 25 million unique visits to its portal, 2 million 
unique users in its apps

I. New Pharmacy II. Marketplace III. Health Platform



We advanced in the construction of an integral health ecosystem with the 
investment in 7 start-ups via RD Ventures (R$ 200 million).
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Consultations and
Diagnostics

Access, Adherence
and Specialty

Omnichannel Retail
and Marketplace

Health Promotion

Own Brands Customer Loyalty and EngagementRetail

Healthcare Client



Challenges and Opportunities for 2022
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Accelerate the digitalization of our relationship with the customer
› Improve the customer’s experience with constant NPS monitoring;
› Reduce delivery times in major urban centers;
› Evolve models for customer retention, loyalty and recurrence.

Strengthen and scale-up the Marketplace
› Continue scaling-up the number of sellers and SKUs;
› Construct the Seller Center based on the platform of Conecta Lá;
› Conclude our logistics master plan to allow deliveries and Click & Collect from our DCs and pharmacies.

Advance with Vitat
› Focus on chronic patients, who endure more complex journeys and boast a higher Customer Lifetime Value;
› Seek solutions that integrate adherence to treatment, drug purchasing benefits, app-assisted journeys and health

hub services;
› Integrate all 1.5 thousand health hubs with Vitat;
› Strengthen Vitat’s integration with Raia and Drogasil (leverage low marginal CAC).

Transform our technology infrastructure
› Continue the conversion of systems to microservices and to the cloud;
› Eliminate software development bottlenecks to allow for quicker releases;
› Continue advancing in data science.

Evolve to a Digital Culture
› Greater focus on the consumer;
› Enhanced use of data;
› Dissemination of the agile management model and improving squad governance;
› Reduced hierarchy, more flexible, collaborative and innovative, fostering entrepreneurship and risk taking.



RADL3 was included into ISE, B3’s
index that selected the 46 best
Brazilian companies according to
corporate sustainability criteria.

We unveiled in 2021 our Sustainability Strategy, initiated our path towards 
the goals set for 2030 and had our shares included into ISE.
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Walking Together movement
8 Objectives

35 Goals

Access to find out more

Announcement in May/21 of our 
Sustainability Strategy

2030 Ambition: Become the group that 
contributes the most towards a healthier 

society in Brazil.


