
Result

Presentation 4Q25



Disclaimer

The information provided by PBG S/A, including outlooks, projections, 
operational and financial targets related to the business, are forecasts 

based on management's expectations regarding the company's future.

These considerations are not guarantees of performance. They involve 
risks, uncertainties, and assumptions, with their expectations dependent 

on circumstances that may or may not occur. In addition, such 
expectations are subject to conditions in the domestic and international 

markets, the overall economic performance of the country, and the 
specific sector in which the company operates. These variables may lead 

to results that differ significantly from those expressed in the statements 
regarding future results.

Therefore, it is important to note that the forward-looking 
statements made by the company's management only reflect 
expectations on the date they were made and are subject to 

change. Factors such as changes in legislation, taxation 
policies, economic fluctuations, technological advances, 

increased competition, and unforeseeable events, such as 
pandemics or international conflicts, can substantially impact 

actual results.
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Decline in sales, with gains in local production and a more favorable environment for the

domestic market.

North American Market

Ceramic Tile Sales (TCNA)¹
Volume (million m²)

▪ Overall sales decreased, driven by a 

contraction in imports, with a slight decline in 

domestic production.

▪ The share of domestic production increased, 

indicating a relative gain of local supply versus 

imports.

▪ In this context, Portobello America grew 

14.4% (revenue in U.S. dollars) year-to-date, 

further increasing its market share.

17.4 16.2 17.3 16.3 15.9

45.2 44.3 46.4 46.3
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Importação Consumo Interno %Prod. Local s/ cons. Interno
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Imports Domestic Production % Local Production w/o 

Domestic Consumption

¹ Source: TCNA – Tile Council of North America. Local production volume.

² Portobello America sales volume growth.



74.6%4Q25 95.2%

The domestic market became more selective, with Portobello operating in an environment of

softer demand.

Ceramic Tile Volume Growth

PBG ¹

Factory Occupancy

Wet-Process Segment² 

Market ² 

-2.0%    |    2.2% 
4Q25 vs. 4Q24 2025 vs. 2024

3.3%    |    1.1% 
4Q25 vs. 4Q24 2025 vs. 2024

-1.2%    |    -1.1% 
4Q25 vs. 4Q24 2025 vs. 2024

Base 100 improvement of  market volume and PBG²
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Brazilian Market

▪ The Brazilian market showed a slowdown in 

the wet-process segment throughout the 

year, under greater competitive and pricing 

pressure.

▪ Portobello Group maintained outperformance 

in 2025 year-to-date, with challenges more 

concentrated in 4Q25.
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¹ Portobello Brazil sales volume, including exports.

² Brazilian market sales volume: dry process, wet process, and exports. Source: ANFACER.
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+27.2%
Market

Ext. (PBA)

+24.4%    
Exports

Consolidated Net Revenue

R$ million

+3.2%                                                  
Domestic

Market (BR)

Consolidated net revenue increased by 8.2% vs. 2024 

and grew 1.7% in 4Q25 vs. 4Q24, in a context of 

greater selectivity in the domestic market.

The expansion of international operations offset the 

more moderate pace in the domestic market, enhancing 

geographic diversification.

Net Revenue by Geographic Area

R$ million | % of Net Revenue

Net Revenue

485 479 

83 89 

63 74 

23.2%

25.4%

4T24 4T254Q254Q24

1,872 1,931

298 
379 

238 
296 

22.3%

25.9%

2024 2025

+7.1%
Market

Ext. (PBA)

+17.2%    
Exports

-1.2%                                                  
Domestic

Market (BR)

Corporate Presentation 4Q25

¹ % Exports + PBA (R$) without the impact of tariffs. 

631.7
591.9

686.8 685.1
642.4

4T24 1T25 2T25 3T25 4T25

+1.7% 4Q24 vs. 4Q25

4Q253Q252Q251Q254Q24

Domestic Market (BR) Portobello America Exports Exports + PBA (R$)



Ceramica Portobello Portobello Shop Pointer Portobello America

Businesses remain consistent, with gradual 

progress¹:

Ceramica Portobello: +5.5% vs. 2024 and +5.0% 

vs. 4Q24, outperforming the wet-process market, 

reflecting competitiveness and consistent commercial 

execution.

Portobello Shop: +4.6% vs. 2024 and -1.9% vs. 

4Q24, in a competitive environment, even with 

network expansion and mix improvement.

Pointer: +3.8% vs. 2024 and -6.3% vs. 4Q24, in 

line with the moderate growth of the dry-process 

segment, with a decline in the quarter.

Portobello America: +27.2% vs. 2024 and +7.1% 

vs. 4Q24, driven by commercial expansion and 

continued operational development in the U.S.

+ 8.2%

957 1,014 1,057

917 
996 

1,042

194 

248 
258 228 

298 

379 

2023 2024 2025

2,408¹
2,606¹

2,191¹

+ 9.9%

Net Revenue by Business Units

R$ million

¹ Consolidated revenue includes the reducing effect of intercompany eliminations.
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240
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83
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4T24 1T25 2T25 3T25 4T25

631.7¹
591.9¹

686.8¹ 685.1¹
642.4¹

3Q25 4Q252Q251Q254Q24



Gross Profit %Margin w/o Net Revenue

Consolidated gross profit increased, with a stable margin for the year, 

while the quarterly performance reflects the sector’s seasonality.

Gross Profit and Margin

R$ million and % margin

865.4

931.9

35.9% 35.8%

2024 2025
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200.9

224.1

252.4 253.0

202.4

31.8%

37.9%
36.7% 36.9%

31.5%

4T24 1T25 2T25 3T25 4T253Q25 4Q252Q251Q254Q24



EBITDA % Margin EBITDA

EBITDA

R$ million and % over Net Revenue

313.5
321.2

13.0%
12.3%

2024 2025

EBITDA showed improvement throughout the year, even in a more competitive environment, with 

the fourth quarter reflecting the sector’s seasonal dynamics.
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37.4

75.7

95.2 97.5

52.8

5.9%

12.8%
13.9% 14.2%

8.2%

4T24 1T25 2T25 3T25 4T253Q25 4Q252Q251Q254Q24



% Margin Net ResultNet Result

Net Result

R$ million and % margin

Net Result was impacted by a higher financial cost environment, 

actions to strengthen cash, and the effects of the review of income 

tax recognition.

(72.4)

(173.7)

-11.5%

-27.0%

4T24  4T25

(102.0)

(291.7)

-4.2%
-11.2%

2024 2025

4Q254Q24
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239.6

353.4

45.4
46.0

40.8

2024 Loans Tax

Installments

Working

Capital

2.3

Other

20.7

Foreign

Exchange 

Variation

2025

Financial Result

R$ million

+113.8

-102.0

-291.7

2024

66.3

Gross Profit

24.2

57.6

113.8

Financial 

Result

60.4

Income Tax

(IR/CS)

2025Operating

Expenses

Other 

Expenses

Net Income

R$ million

-189.7

Net Income reflected the pressure from 

financial costs, as well as revisions in 

income tax recognition.

The financial result showed an 

increase in financial expenses, reflecting 

the interest rate environment and 

greater use of financial instruments.
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Prioritization of  cash generation in 2025, with Free 

Cash Flow (FCF) expansion and disciplined capital 

allocation.

12.5

135.7

63.4 68.5

48.4

4T24 1T25 2T25 3T25 4T25

Free Cash Flow (FCF)

R$ million

199

67
87

132

87

30 

1 6 11 12 

4T24 1T25 2T25 3T25 4T25

(64.0)

45.7

316.0

2023 2024 2025

2023

361 

138 
117 

2023 2024 2025

Capital Expenditures (CAPEX)

R$ million

Subsequent Events:
▪ R$ 160 million raised through BNDES Export financing in 1Q26.

▪ Completion of a sale-leaseback transaction in Marechal Deodoro (AL), totaling R$ 102.5 million.
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Evolution of the Cash Conversion Cycle (CCC)

R$ million and days

3Q25 4Q252Q251Q254Q24

3Q25 4Q252Q251Q254Q24



Amortization Schedule

R$ million

4

4Q25

Debt Duration

2.65 4Q25

Equivalent

CDI + 1.48

4Q24

Debt Duration

2.05 4Q24

Equivalent

CDI + 1.24

17.0%

83.0%

Curto Prazo Longo Prazo

Although leverage remains 

under control, it is still 

elevated given the current 

interest rate environment and 

remains a priority for the 

Company.

34.9%
65.1%

Curto Prazo Longo PrazoLong
Term

Short 
Term

1,028 928 891 944 996 

7 5 5 11 16 

1,021
923 886 933 979 

3.27x
3.02x 2.86x

3.09x 3.09x

4T24 1T25 2T25 3T25 4T25

Dívida Líquida Eventos Extraordinários Alavancagem

4Q253Q252Q251Q254Q24

Net Debt and

Net Debt / EBITDA

R$ million
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Long
Term

Short 
Term

294 

219 

398 

325 

223 

88 
…

Caixa e
 Equivalentes

2026 2027 2028 2029 2030 2031
e apósand Future 

Amortizations

Cash and Cash 

Equivalents

137

406 
371 

196 

119 
35 37 

Caixa e
 Equivalentes

2025 2026 2027 2028 2029 2030
e após

Cash and Cash 

Equivalents
and Future 

Amortizations



Overall Outlook

Financial discipline 

remains a core pillar, 

while optimizing the 

capital structure 

continues to be a 

strategic priority.

The U.S. operation 

maintains a positive 

outlook, driven by the 

maturation of the 

business and the global 

political and economic 

environment.

Our businesses will 

continue to deliver 

consistent operating 

results, despite more 

moderate growth 

expected across all 

markets.

Governance and strategy 

remain aligned for the 

year, strengthening the 

Company’s ability to 

navigate a more 

challenging environment.
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Q&A
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FINAL
CONSIDERATION
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Investor
Relation

Josiane Soares Tamanini
Manager of Investor Relations

Caio Gonçalves de Moraes
Vice-President of Finance and Investor Relations

Suelen Toniane Hames
Investor Relations Coordinator

Tayni Batista das Neves
Investor Relations Analyst

Website: ri.portobello.com.br

Email: dri@portobello.com.br

+55 (48) 99111.4946
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