
Earnings
Presentation

1Q25



Legal Warning
The material that follows is a presentation of general background information about Raia Drogasil S.A. (the “Company”) as of the date of the

presentation. It is information in summary form and does not purport to be complete. It is not intended to be relied upon as advice to potential

investors. This presentation is strictly confidential and may not be disclosed to any other person. No representation or warranty, express or

implied, is made concerning, and no reliance should be placed on, the accuracy, fairness, or completeness of the information presented herein.

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. 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. Our securities have not been and will not be registered under the Securities Act or under any state

securities laws in the United States, and are being offered under exemptions from registration under the Securities Act. Securities may not be

offered or sold in the United States unless they are registered or exempt from registration under the Securities Act. Any offering to be made in the

United States will be made by means of an offering circular that may be obtained from the agents. This presentation does not constitute an offer,

or invitation, or solicitation of an offer, to subscribe for or purchase any securities. Neither this presentation nor anything contained herein shall

form the basis of any contract or commitment whatsoever.



1Q25
Highlights
(IAS 17)

PHARMACIES: 3,301 units in operation (75 openings and 4 closures);

TICKETS & NPS: 102.8 MM tickets in the year with an NPS of 90;

CUSTOMERS : 49.7 MM active customers in the last 12 months.

ADJUSTED EBITDA: R$ 644.1 MM, with a margin of 6.0%, a 1.0 pp contraction;

ADJUSTED NET INCOME*: R$ 177.1 MM, with a margin of 1.6%, a 0.6 pp contraction;

FREE CASH FLOW: R$ - 123.8 MM, R$ 162.2 MM total consumption.

GROSS REVENUE: R$ 10.8 B, +10.8%, with calendar effect of -1.3 pp;

MARKET SHARE: 16.6% national market share, a 0.4 pp increase;

DIGITAL: R$ 2.2 B, an increase of 40% and a 21.8% retail penetration;

HEALTH SERVICES: 2.1 MM services performed and 2.5 thousand health hubs.

* Includes the effects of the taxation of investment subsidies, in accordance to Law No. 14,789/2023.
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*   Services
** Excludes the effects of the 1Q24 peaks in demand for mosquito repellents, due to the dengue outbreak, and COVID tests.

Gross Revenue of R$ 10.8 B (+10.8%). Negative calendar effect of -1.3 pp and a 
-0.9 pp effect from 1Q24 demand peaks (tests and repellents) in retail. 

Retail sales mixConsolidated gross revenues
R$ millions

9,767
10,403 10,750 10,862 10,821

1Q24 2Q24 3Q24 4Q24 1Q25
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41.3% 42.1% 42.3% 42.5% 42.4%

11.9% 12.3% 12.3% 12.3% 12.5%

20.4% 21.1% 20.8% 19.8% 19.8%

26.3% 24.3% 24.4% 25.1% 25.2%

0.2% 0.2% 0.2% 0.2% 0.2%

1Q24 2Q24 3Q24 4Q24 1Q25

Prev. qtr growth
4Q24 vs. 4Q23

5.6%
vs. Rx -12.0 pp

10.6%
vs. Rx -7.0 pp

Rx: 17.6%

1-yr growth
1Q25 vs. 1Q24

6.5%
vs. Rx -7.4 pp

7.8%
vs. Rx -6.1 pp

Rx: 13.9%

Growth ex-peaks
1Q25 vs. 1Q24**

8.8%
vs. Rx -5.1 pp

9,1%
vs. Rx -4.8 pp

Rx: 13.9%

2-yr growth
1Q25 vs. 1Q23

27.8%
vs. Rx -1.8 pp

21.9%
vs. Rx -7.7 pp

Rx: 29.6%

We noticed a sequential convergence in 
category sales performance.
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We continue increasing our maket share in every region, with a +0.4 pp national 
gain, maintaining expansion diversification.

Pharmacies by 
region
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12% 11%
3% 7% 4%

22% 19%
19% 14% 15%

12%
12%

14% 12% 11%

16% 19%
18% 16% 16%

20% 17%
19%

13% 13%

18% 22% 27%
37% 41%

1Q22 1Q23 1Q24 1Q25 1Q25

North Northeast Midwest
Southeast South São Paulo

LTM Openings
Current

portfolio

Market share
Quarterly retail share at Factory Prices, sell-in + sell-out.

Source: IQVIA. Southeast excludes SP. Adjusted for inconsistencies in the category 
“Nutritional & Diet items” which overestimates market share gains.
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Mature-store sales growth of 3.4%, 1.1 pp below the CMED price increase of 4.5%, 
with a negative calendar effect. Average mature stores sales of R$ 1.1 MM.

Consolidated 
revenue growth

Same-Store sales 
growth – Retail

Mature-Store sales 
growth – Retail

CMED price adjustment Real growth

5.6% 4.5% 4.5% 4.5% 4.5%

9.7% 10.9% 11.4%
9.4%

6.3%

15.3% 15.4% 15.9%

13.9%

10.8%

1Q24 2Q24 3Q24 4Q24 1Q25

5.6%
4.5% 4.5% 4.5% 4.5%

4.0%
4.7% 4.6%

3.4%

0.9%

9.6%
9.2% 9.1%

7.9%

5.4%

1Q24 2Q24 3Q24 4Q24 1Q25

5.6%
4.5% 4.5% 4.5% 4.5%

1.3%
2.2% 2.2%

1.1%

-1.1%

6.9% 6.7% 6.7%

5.6%

3.4%

1Q24 2Q24 3Q24 4Q24 1Q25
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Adjusted for discounted receivables and advanced payments 
to suppliers.

Reflects the incidence of PIS/COFINS over tax subsidies on 
investments, in accordance to Law No. 14,789/2023.

Cash cycle
COGS days, Gross revenue days

Gross profit
R$ millions, % of gross revenue

103.6 105.0 108.5
103.6 105.4

69.6
75.0

79.9

66.7

74.6

29.0 29.4 31.8 30.0 28.7

62.9 59.4 60.4

66.9

59.6

3Q23 4Q23 1Q24 2Q24 3Q24

Inventories Suppliers Receivables Cash Cycle

26.6% gross mg. (-0.6 pp) due to inventory losses (-0.3 pp), competitiveness 
investments and mix effects (tests and repellents). Stable cash cycle of 62.7 days.

108.5
103.6 105.4 107.7 109.2

79.9

66.7

74.6 75.8 77.0

31.8 30.0 28.7 28.4 30.5

60.4

66.9

59.6 60.4 62.7

1Q24 2Q24 3Q24 4Q24 1Q25

Inventories Suppliers Receivables Cash Cycle

2,659.3
2,932.0 2,970.7 2,994.1 2,881.3

27.2%
28.2% 27.6% 27.6%

26.6%

1Q24 2Q24 3Q24 4Q24 1Q25
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Selling expenses of 17.9% from a loss of operating leverage and an increase in 
pharmacy staff in the 3Q24, partially offset by G&A gains.

Selling expenses
R$ millions, % of gross revenue

1,675.5
1,789.7 1,837.0

1,953.0 1,934.0
17.2% 17.2% 17.1%

18.0% 17.9%

1Q24 2Q24 3Q24 4Q24 1Q25

General and administrative expenses
R$ millions, % of gross revenue

303.9 317.9 323.0

363.5

303.3

3.1% 3.1% 3.0%

3.3%

2.8%

1Q24 2Q24 3Q24 4Q24 1Q25
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EBITDA of R$ 644.1 million and a 6.0% margin (-1.0 pp), with impacts of -0.6 pp 
from gross profits and of -0.4 pp from expenses.

Adjusted EBITDA
R$ millions, % of gross revenue

679.9

824.4 810.7

677.5 644.1

7.0%

7.9%
7.5%

6.2%
6.0%

1Q24 2Q24 3Q24 4Q24 1Q25
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Effective tax rate of 19.0%, mainly due to the R$ 118.1 MM interest on equity 
provision. R$ 177.1 MM net income and a net margin of 1.6% (-0.6 pp).

* Includes the effects of the taxation of investment subsidies, in accordance to Law No. 14,789/2023.

Effective
tax rates*

R$ millions, % of gross revenue

Adjusted
net income*

R$ millions, % of gross revenue
Effective tax rate

96.1 101.5 100.6

-54.2

41.6

31.0% 22.2% 23.0% -16.6% 19.0%

1.0% 1.0% 0.9%

-0.5%

0.4%

1Q24 2Q24 3Q24 4Q24 1Q25

213.7

356.6
336.8

381.4

177.1

2.2%

3.4% 3.1%
3.5%

1.6%

1Q24 2Q24 3Q24 4Q24 1Q25
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* Includes adjustments to discounted receivables.          ** Includes NPV adjustments.           *** Excludes NPV adjustments.

Negative free cash flow of R$ 123.8 MM and R$ 162.6 MM total cash consumption. 
Stable financial leverage at 1.2x.

Adjusted net 
debt

Adjusted net 
debt / EBITDA

Net debt and 
financial leverage

R$ millions, as a ratio of LTM adjusted EBITDA

2,946.3  

3,529.5  

2,871.9  

3,402.7  3,515.2  

1.1x 

1.3x 

1.0x 
1.1x 1.2x 

1Q24 2Q24 3Q24 4Q24 1Q25
Adjusted Net Debt
Adjusted Net Debt / EBITDA

Cash flow (R$ millions) 1Q25 1Q24

Adjusted EBIT 395.7 462.9

NPV adjustment (64.3) (43.3)

Non-recurring expenses 6.1 (1.0)

Income tax (34%) (114.8) (142.3)

Depreciation 247.8 216.1

Others (2.2) (74.5)

Resources from operations 468.3 417.9

Cash cycle* (276.6) (307.2)

Other assets (liabilities)** (52.4) (35.4)

Operating cash flow 139.4 75.3

Investments (263.2) (193.3)

Free cash flow (123.8) (118.1)

M&A and other investments (3.7) (13.8)
Interest on equity and dividends (0.1) (0.2)
Net financial expenses*** (113.9) (109.9)
Tax benefit (fin. exp., IoE, dividends) 78.9 62.7

Total Cash Flow (162.6) (179.3)
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RAMP-UP

Store maturation after 
three full years.

GUIDANCE

330-350 gross openings 
for 2025.

We reached 3,301 pharmacies with 75 openings and 4 closures, and a record 
313 LTM openings. We reiterate our guidance of 330-350 openings in 2025.

Pharmacy 
count

Pharmacy 
portfolio

* Considers the % of store closures within the maturation process, which correspond to expansion mistakes, divided by the LTM openings.

ASSERTIVENESS

98%LTM*
3,010

3,076
3,139

3,230
3,301

1Q24 2Q24 3Q24 4Q24 1Q25

1Q24 2Q24 3Q24 4Q24 1Q25 LTM
Gross openings +62 +70 +72 +96 +75 +313

Closures -5 -4 -9 -5 -4 -22
- Maturing -2 -1 -2 - -2 -5
- Mature -3 -3 -7 -5 -2 -17

Net openings +57 +66 +63 +91 +71 +291

73.8% 74.1% 74.1% 74.5% 74.4%

8.4% 8.2% 8.2% 7.9% 7.8%
8.6% 8.5% 8.5% 8.3% 8.3%

9.2% 9.2% 9.3% 9.3% 9.5%

1Q24 2Q24 3Q24 4Q24 1Q25

Mature Year 3 Year 2 Year 1
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C&C
65%

Up to 
60 min

25%

D+N
4%

Super 
apps
6%

94%
modern and proprietary 

channels

Digital channel mix
% of digital sales, 1Q25

Delivery mix
% of digital sales, 1Q25

Digital grew 40% to R$ 2.2 billion in the 1Q25. Penetration of 21.8%, with 78% via 
apps and 96% delivered in under 60 minutes.

Revenue of digital 
channels

App participation 
in sales

Retail 
penetration

Digital sales
R$ million, % of retail gross revenue

* Call center represents < 1% of digital channels.

*

89%
proprietary channels 

through mobile devices

98%
fulfilled by 

pharmacies (incl. D+N)

96%
delivered in 

up to 60 minutes

1,550
1,697

1,859
2,000

2,162

70%
73%

75%
76%

78%

17.3% 17.8%
19.0%

20.2%
21.8%

1Q24 2Q24 3Q24 4Q24 1Q25

+40%
vs. 1Q24

App
78%

Mobile site
8%

Social
3%

Desktop
5%

Super 
apps
6%
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We have an ongoing action plan to boost our results, generating sustainable traction 
in the medium and long terms.

MOUNJARO IN PHARMACIES ACRYLIC COVERS ON
DERMOCOSMETICS

ETCHING OF COMMONLY STOLEN SKUS

ATTENTION
IF YOU DID NOT PURCHASE THIS
PACKAGE AT RAIA OR DROGASIL
REPORT BY CALLING 3003-7242

Sales and gross margin

✓ Reacceleration of sales with investments in 
competitiveness;

✓ Robust promotional calendar;

✓ Customer recovery / reactivation;

✓ Increase in pharmacy staff to improve 
customer experience;

✓ Enhancements in the digital channel 
experience;

✓ Launch of Mounjaro in pharmacies;

✓ Commercial gains and supplier partnerships;

✓ Action plan on inventory losses;

✓ Expansion in regions with higher returns.
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G&A: Streamlined and impactful:

✓ Optimization of functional overlaps;

✓ Increased leadership autonomy and agility;

✓ Facilitated decision making;

✓ Efficiency gains.

Captured results:

✓ Reorganization of Digital with decentralized Squads 
migrating to the core functional areas;

✓ Acceleration of the dilution of corporate expenses as a 
percentage of gross revenue.

Profitability improvement in invested companies;

Cash cycle reduction plan;

Continuous pursuit of efficiency and productivity.

We have an ongoing action plan to boost our results, generating sustainable traction 
in the medium and long terms.
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3,230

1,650 1,649

631

984
723 686 577

350

~75 50 ~60

#2 #3 #4

We continue to build upon unique assets and skillsets towards the consolidation of 
the pharmaceutical market.

Expansion guidance*
2025, number of stores

4.7x 7.0x 5.8x

Average sales per store*
2024, R$ thousands/month

1.4x 1.4x 1.7x

Number of stores*
2024

*   Source: RD Saúde estimates based on public information from listed competitors #3 and #4, and information released in the press for unlisted competitor #2.
** Pharmacy 4-wall EBITDA. Does not include distribution centers and regional expenses.

2.0x 2.0x

5.1x

Mature stores per region
R$ millions, 1T25 LTM

A centennial culture of caring, 
with 66k employees and 13k 
pharmacists;

Brands with NATIONAL presence 
and STRENGTH;

50 MM active customers, 7 MM 
loyal and an NPS of 90;

Customer proximity (70 MM in 
5 minutes), at prime locations;

Proprietary digital journey with 
accelerated adoption;

Pharmaceutical services scaling 
up and strengthening customer 
bonds.

14%

12%

16%

14%

12%

13%

13%

1.2

1.1

1.1

1.1

1.1

1.0

1.0

Region 1

Region 2

Region 3

Brazil

Region 4

Region 5

Region 6

4-wall EBITDA** Gross revenue
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Thank you!


