


Tijucas, November 6, 2024. PBG S.A. (B3: PTBL3), “PBG” 
or “Company”, the ceramic tile company in Brazil,
announces its results for the third quarter of 2024. The data 
reported herein is derived from PBG S.A.’s consolidated
Quarterly Financial Information, prepared in accordance 
with the standards issued by the Accounting
Pronouncement Committee (CPC) and the International Fi-
nancial Reporting Standards (IFRS), whose comparisons
are based on the same periods of 2023 and/or prior years, 
as indicated.
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MAIN HIGHLIGHTS 3Q24

● Net Revenue totaled R$ 662 million in the 
consolidated Group, 10.6% higher than 3Q23, 
with a market share gain and growth in all 
business units.

● Gross Profit of R$ 253 million in 3Q24, 5.2% 
higher than 3Q23 and gross margin of 38.3%.

● Operating Expenses totaled R$ 197 million in 
3Q24, accounting for 29.9% of Net Revenue ver-
sus R$ 183 million, which accounted for 30.6% 
of Net Revenue in 3Q23.

● EBITDA in 3Q24 reached R$ 103 million, up 
8.9% compared to the same period of the previ-
ous year, with an EBITDA margin of 15.6% ver-
sus EBITDA margin of 15.8% in 3Q23.

● The Net Result in 3Q24 was a profit of R$ 2.6 
million vs. profit of R$ 4.0 million in 3Q23.

● Working Capital decreased 21.9% in 3Q24, 
totaling R$ 215 million, with emphasis on the im-
provement in the Cash Conversion Cycle, which 
dropped 12 days, driven by the reduction in Ac-
counts Receivable, FIDC operations and suppliers.

● CapEx investments in 3Q24 totaled R$ 26.6 
million, vs. R$ 65.9 million in 3Q23, accounting 
for a decrease of 59.7%.

● Net Debt, closing 3Q24 at R$ 978 million. Net 
leverage, the Net Debt/EBITDA ratio, was 2.9x 
versus 3.1x in 3Q23, thus maintaining the commit-
ment to continuous and consistent deleveraging.

● PTBL3 shares ended 3Q24 traded at R$ 4.60. 
Market cap: R$ 648.5 million. Number of shares: 
140,986,886, without treasury shares. Free 
Float: 35.2%.



We closed the third quarter of 2024 with strong and consis-
tent operational evolution, reaffirming our leadership in the 
ceramic tile sector. Portobello Group recorded solid results 
in both the Brazilian and international markets, driven by a 
strategy focused on innovation, production efficiency and 
market share expansion, even in a challenging scenario.

This quarter was marked by the Portobello Group’s strate-
gic participation in Cersaie 2024, one of the largest inter-
national ceramic tile fairs. The event not only provided us 
with opportunities for innovation, but also strengthened our 
global presence by bringing our products and designs to key 
markets. During the fair, we launched the “Bossa On The 
Road” collection, which couples Brazilian influences with 
international design, reflecting the American lifestyle with a 
global touch. This collection is a milestone in our expansion 
strategy, reaching over 60 countries.

The Group’s EBITDA reached R$ 103 million in 3Q24, up 
8.9% compared to 3Q23. This performance is the result of 
the increase in business volume and the continuous optimi-
zation of costs and expenses, reflected in a solid EBITDA 
margin of 15.6%. Our net leverage reduced to 2.9x, consoli-
dating our commitment to financial discipline and deleverag-
ing, which are fundamental to sustaining future growth.

The Portobello unit reported Net Revenue of R$ 269 million, 
accounting for a growth of 5.2% compared to 3Q23, with 
a robust gross margin of 40.9%. This result was driven by 
the improvement in unit cost and operational efficiency of 
our plants in Tijucas. In the Brazilian market, the Engineer-
ing channel grew 5.8%, and exports increased 11.7%, ex-
panding our operations in strategic markets such as Central 
America, Europe and the Middle East.

Our retail unit, Portobello Shop, maintained a strong pace 
of growth and innovation, with Net Revenue of R$ 278 mil-
lion, accounting for a growth of 12.7% vs. 3Q23 and with 
gross margin of 48.1%. Furthermore, the Portobello Shop 

Jardim Social store in Curitiba achieved LEED O+M V5 Plat-
inum certification, a milestone in our commitment to sustain-
ability, being the store with the highest score in LEED ID+C 
Retail Platinum in 2023.

Portobello America continues to deliver consistent results 
in the United States. Net Revenue reached R$ 86.7 million, 
accounting for an increase of 17.3% vs. 3Q23 with a posi-
tive gross margin of 2.9%. Result of plant stabilization and 
reduction of production costs, despite still making sales with 
products from inventories with higher production costs, due 
to the plant’s ramp-up phase. The unit was awarded “Best 
New Plant” at TECNA 2024 and had an important role in 
its participation in Cersaie 2024. With 85% plant utilization, 
Portobello America strengthens its central role in our interna-
tionalization strategy.

Pointer recorded Net Revenue of R$ 70.5 million, account-
ing for a growth of 38.8% vs. 3Q23, with a gross margin 
of 12.8%, as a result of growth in sales volume and higher 
plant occupancy. The unit also reaffirmed its social commit-
ment, promoting the “Lilac August” campaign in partnership 
with Engie and Instituto Carlos Roberto Hansen, in addition 
to launching the “Fita” product, part of the “Sururu Conchas 
que Transformam” Project, during Revestir 2024. Pointer 
was also recognized with the ABVB/SC Citizen Company 
Award in the social category for the Lidera+ Program, fo-
cused on diversity and inclusion.

Regarding sustainability, the inclusion of Portobello Group in 
B3’s IDIVERSA index highlights our commitment to a diverse 
and inclusive work environment.

These results demonstrate the Portobello Group’s ability to 
grow sustainably, innovate and continuously improve its op-
erational efficiency, creating value for our stakeholders and 
advancing the mission of transforming environments and 
thrill people.

Message from Management



Economic and Financial Performance - Consolidated



Business Unit Operating Performance

he Portobello Unit’s Net Revenue reached R$ 269 million in 
3Q24, accounting for a growth of 5.2% compared to 3Q23. 
This performance was driven by a 4.0% increase in sales 
volume in Brazil and a 6.0% increase in export volume, re-
flecting a significant gain in the share of Brazilian exports.

The unit’s gross margin was 40.9% in the quarter, accoun-
ting for an increase of 2.8 p.p. compared to 3Q23. This grow-
th was driven by both the Brazilian and foreign markets, with 
emphasis on the 4.2% reduction in unit cost compared to 
3Q23, a direct consequence of the efficiency projects imple-
mented at the Tijucas plants.

In the Brazilian market, the Engineering channel was one of 

the highlights, accounting for a growth of 5.8% in revenue 
and 4.4% in Gross Profit compared to 3Q23. In the Resa-
le channel, gross profit grew 10.9%, driven by the strong 
performance of launch sales, which accounted for 34% of 
revenue in the quarter.

In the foreign market, export revenue grew 11.7% compared 
to the same period of the previous year, mainly driven by the 
increase in sales volumes to Argentina, a market that histori-
cally consumes higher value-added products.

The use of production capacity at the Portobello Unit in the 
quarter was 92.9%, 19.9 p.p. above the market average, 
which was 73.0% according to data from Anfacer.

In 3Q24, Portobello Shop recorded net revenue of R$ 278 
million, accounting for a growth of 12.7% compared to 3Q23. 
Gross margin totaled 48.1%, a slight decrease of 0.5 p.p. 
compared to the same period of the previous year. Howev-
er, the unit achieved its highest quarterly revenue and gross 
profit in its history.

Own stores contributed R$ 137 million in net revenue, ac-
counting for 49.2% of the unit’s total revenue, compared to 
47.2% in 3Q23. This growth was driven by the absorption of 
synergies from the integrated chain. Organic sales growth, 
measured by the SSS (Same Store Sales) indicator, record-
ed an increase of 7.6%.

Portobello Shop franchises recorded net revenue of R$ 116 
million, accounting for a growth of 4.0% compared to 3Q23. 
The B2B channel stood out, with net revenue of R$ 24.1 mil-
lion, accounting for a significant growth of 73.4% compared 
to 3Q23. The unit remains focused on excellence in custom-
er service, evidenced by the NPS index, which reached 84.7 
in the quarter.

Moreover, Portobello Shop was recognized by Jardim So-
cial Store in Curitiba, which received the LEED O+M V5 
Platinum seal, achieving another important milestone in 
our commitment to ESG. Portobello Shop was included 
once again in the ranking of the “300 Largest Companies 
in Brazilian Retail.”



In 3Q24, the Pointer unit recorded significant growth in sales 
volume in 3Q24, accounting for an increase of 52.6% com-
pared to 3Q23, which boosted plant occupancy by +12.7 
p.p., thus projecting a more favorable scenario for cost dilu-
tion and greater operational efficiency. Pointer’s net revenue 
reached R$ 70.5 million, accounting for a growth of 38.8% 
compared to 3Q23, driven by higher volumes in the Brazilian 
market. With this performance, the unit achieved a signifi-
cant market share gain in the North and Northeast regions. 

The unit’s gross margin ended the quarter at 12.8%, -1.9 p.p. 
lower than in 3Q23. The unit reported an expansion in ab-
solute gross profit of 20.6% for the quarter, due to actions to 
increase price competitiveness in the Brazilian market, cap-

turing volume opportunities and improving plant occupancy. 

In the Brazilian market, Resale and Engineering were both 
benefited from the market recovery and Pointer’s sales cam-
paigns, which focus on fostering the growth of small and me-
dium-sized projects.

The utilization of the Pointer plant’s production capacity 
reached 95.9% in the quarter, a performance above the mar-
ket average of 73.0%, according to data from Anfacer.

Pointer has been in business for 9 years, located in the state 
of Alagoas. It is modern and the most sustainable ceramic 
tile plant in Brazil and its focus is to offer quality products, 
combining good design with an affordable price.

Portobello America recorded net revenue growth of 17.3% 
in 3Q24 compared to the same period of last year. This 
increase reflects the continued ramp-up of the operation 
and efforts to consolidate its presence in the North Amer-
ican market. 

The unit’s gross margin recorded recovery throughout 
2024, reflecting the continued progress of the ramp-up, 
increased quality and reduced average cost, as a result 
of the adjustments underway to improve productivity at 
the American unit. The plant is already operating at 85% 
of its capacity, showing greater stability in the production 
process. 

In September, Portobello America was present at Cersaie 
2024, with the highlight being the award received at TECNA 
2024, where the company was recognized as the “Best New 
Plant” (ceramic tiles sector), for its excellence in design and 
innovation in the ceramic materials category. The recogni-
tion reflects the innovation the company has brought to the 
American market, with new lines of sustainable coatings and 
advanced architectural solutions. This award demonstrates 
the unit’s commitment to quality and sustainable design, 
aligned with growing trends in the construction and design 
sector, thus expanding its international presence with im-
pactful and innovative products.



Portobello Group reported net revenue of R$ 662 million in 
3Q24, up 10.6% vs. 3Q23, of which R$ 510 million came from 
the Brazilian market, up 9.7% vs. the same period of last year, 
and R$ 151 million came from international markets, up 13.8% 
vs. 3Q23. 

In the first nine months of 2024, net revenue totaled R$ 1,776 
million, accounting for a growth of 8.7% compared to the same 
period in 2023. Net revenue from the Brazilian market reached 
R$ 1,386 million, accounting for an increase of 7.4%, while net 
revenue from international markets totaled R$ 390 million, ac-
counting for an increase of 13.3%.

The 9.7% growth in 3Q24 vs. 3Q23 in the Brazilian market is 
also reflected in the events of 2024, according to ABRAMAT 
data, the deflated construction materials sector recorded av-
erage growth of 11.1% in 3Q24 (-4.5% in 3Q23). According 
to ANFACER data, the ceramic tile sector recorded growth of 
5.0% in the Brazilian market in 3Q24 vs. 3Q23, while Portobello 
Group grew 23.5% in sales volume in the Brazilian market, with 
a market share gain in all business units.

Net revenue from international markets was driven by the evo-
lution of Portobello America’s results of 17.3% vs. 3Q23 and 
the growth in exports, mainly due to the increase in volumes 
exported by the Portobello Unit (+6.0% vs. 3Q23). Operations 
in international markets accounted for 22.8% of the Group’s to-
tal revenue. While according to ANFACER data Brazilian sales 
to the international market dropped 5.9% in 3Q24 vs. 3Q23, 
Portobello Group’s exports recorded a higher result of 9.4% vs. 
3Q23.

The distribution of total revenues of the Portobello Group 
among its channels occurred as follows in 3Q24:

i) Retail/Portobello Shop: 42.3% (+0.2 p.p. vs. 3Q23); ii) Export: 
21.5% (+0.2 p.p. vs. 3Q23); iii) Resale: 18.8% (same level as 
3Q23); iv) Engineering: 17.9% (-0.6 p.p. vs. 3Q23). The year 
2024 continues to show stable results in several channels, with 
emphasis on the evolution in the share of the Retail/Portobello 
Shop and Exports channel, while the Engineering and Resale 
channel remained in line with normal market changes.

CONSOLIDATED PERFORMANCE

Net Revenue



Managerial Operating Expenses

Gross Profit and Margin

Portobello Group’s Gross Profit in 3Q24 totaled R$ 253.5 
million, accounting for an increase of 5.2% compared to 
3Q23, with a gross margin of 38.3%, representing a reduc-
tion of 2.0 p.p. compared to the same period of the previ-

ous year. The fall in margin was mainly due to the impact of 
the ramp-up phase of production at the Portobello America 
plant, which was partially offset by the better results of oper-
ations in Brazil.



Operating Expenses totaled R$ 197 million in 3Q24, ac-
counting for an increase of 8.0% compared to R$ 183 mil-
lion in 3Q23, with a percentage of net revenue of 29.9%. A 
breakdown of expense captions in the management view 
is presented below.

Sales expenses: totaled R$ 154 million in 3Q24, account-
ing for an increase of 1.3% compared to R$ 152 million in 
3Q23, representing 23.3% of the group’s net revenue.

General and administrative expenses: totaled R$ 24.3 

million in 3Q24, accounting for an increase of 20.4% com-
pared to R$ 20.2 million in 3Q23, representing 3.7% of 
net revenue.

Other revenues and expenses: totaled R$ 18.7 million 
in expenses in 3Q24, a difference of R$ 8.5 million com-
pared to the R$ 10.2 million in expenses in 3Q23. 

Non-Recurring Expenses and Revenues: totaled reve-
nue of R$ 0.2 thousand related to tax optimization.

Adjusted and Recurring EBITDA in 3Q24 was R$ 103 million, 
accounting for an increase of 9.5% vs. 3Q23, resulting in an 
Adjusted and Recurring EBITDA Margin of 15.6%, -0.2 p.p. 
lower than 3Q23. In the year to date of 2024, Adjusted and 
Recurring EBITDA totaled R$ 254.7 million, with a margin of 
14.3% (+1.7 p.p. vs. 2023). To calculate the adjusted result, 
non-recurring events were disregarded, including favorable 
court decisions and tax optimization. Despite the reduction 
in non-recurring effects in the EBITDA reported in the year to 
date, the results continue to stress the company’s recovery.

The result reflects the Company’s resilience in a scenario 
of rising costs and inflation, sustaining growth, with stable 
demand and evolution of the maturity of investments in stra-
tegic projects. In line with the strategy, the year 2024 con-
tinues with the prospect of good profitability levels, aligned 
with growth and the search for maturity in plant operations 
at Portobello America. Optimization between volume, price 
flexibility and the best product mix continues to be a prior-
ity, along with discipline in managing costs, expenses and 
investments.

EBITDA and Adjusted EBITDA



Net Income

Managerial Cash Flow

The Company’s Net Income was R$ 2.6 million vs. an in-
come of R$ 4.0 million in 3Q23. The high interest rates that 
still impact the Portobello Group’s market continue having 
an influence on the Company’s financial income (loss). Even 
with the gross debt reduction, high interest rates and ex-
change rate changes in the period caused an increase of R$ 
4.9 million in financial expenses in 3Q24 compared to 3Q23. 

The recovery in operating results in 3Q24 was negatively 
impacted in part by the increase in financial expenses and 
higher depreciation expenses related to the depreciation 
of the Portobello America plant inaugurated in October 
2023, resulting in an Adjusted and Recurring Net Profit of 
R$ 2.8 million.

The balances and changes presented in the table above in-
clude the managerial view of the cash flow and the main 
lines are described below:

Operating Activities: include the cash generated from op-
erations, plus changes in working capital balances, leases, 

taxes such as income tax and social contribution, as well as 
other non-cash effects generated in the operation. This item 
generated cash of R$ 114 million in 3Q24.



Working Capital

The Company’s working capital decreased -21.9% in 
3Q24 vs. 3Q23, totaling R$ 215 million. The Cash Con-
version Cycle (CCC) in 3Q24 was 29 days, accounting for 
a reduction of 12 days compared to 3Q23. The Company 
updated the way the cash conversion cycle is calculated, 
and updated previous periods, considering that the cal-
culation is currently the sum of revenue and the closing 
balance position. Therefore, the CCC reported for 3Q23 
differs from the 41 days presented in this period.

The main highlights were:

● Accounts receivable: decrease of 24.5%, totaling 
R$ 159 million in 3Q24, accounting for a reduction of 
17 days in the average term.

● Inventories: increase of 14.6%, reaching R$ 536 
million, due to the growth in sales volumes and service 
level, inventories were in line with 3Q23 in days.

● Suppliers:  increase of 19.1%, with a balance of R$ 
480 million, positively impacting working capital, with 
an increase of 4 days in the average payment term 
due to actions to extend terms in accordance with ac-
counts payable policy.

This evolution demonstrates more efficient management of 
working capital during the period, with advances in receiv-
ables and improvements in supplier payments, supporting 
the increase in inventories and customer service levels.



Investment Activities - CapEx:

In 3Q24, CAPEX investments totaled R$ 26.6 million, ac-
counting for a 60% decrease compared to 3Q23. These 
investments were concentrated in the following areas:

● Portobello Shop (45.4% of the total), focusing on 
new stores, including the Gabriel Flagship project, and 
structure modernization.

● Portobello Unit (27.1%), with emphasis on the 
maintenance and technological updating of the man-
ufacturing plant in Tijucas-SC.

● Portobello America (21.6%), payment of phase 1 
suppliers and part of the investments directed to the 
first wave of the plant to produce small pieces.

Even with a decrease in investments, the Group continues 
to advance in strategic projects for growth in integrated 
retail and internationalization.

Financing Activities:

include the borrowings, payments of principal, payment of 
financial expenses, and distribution of dividends, if any. In 
3Q24, financing activities totaled R$ 140 million in cash 
occurred due to higher levels of financial operation settle-
ments, in line with the liability management plan, aiming at 
debt extension, cost reduction and deleveraging.



Indebtedness and Capital Structure
Net debt totaled R$ 978 million at the end of 3Q24, account-
ing for a decrease in the Company’s leverage level, reaching 
2.9x (Net Debt/EBITDA). The average cost of debt recorded 

a reduction of 1.8 p.p. in the quarter, with an extension of 1.6 
years in the average debt term compared to the same period 
of the previous year.

Gross Bank Debt totaled R$ 1,193 million, with cash of 
R$ 214.5 million, resulting in net debt of R$ 978 million. 
EBITDA in the last 12 months was R$ 341 million. 

As a result, leverage measured by Net Debt/EBITDA was 
2.9x, representing an improvement compared to the pre-
vious quarter.

This result reflects the positive impact of debt reprofiling 
and extension actions, allowing the Company to signifi-
cantly reduce its financial costs and improve its maturity 
profile, aligned with the cash preservation and leverage 
reduction strategy.

This important result, coupled with the renegotiation and 
debt extension actions with lower costs, made it possi-
ble to start the cycle of financial leverage reduction to the 
level of 2.9x. Total cash and cash equivalents totaled R$ 
214.5 million in 3Q24, which includes R$ 181.0 million in 
cash and cash equivalents, R$ 11.0 million in restricted in-
terest earning bank deposits and R$ 22.5 million invested 
in the FIDC PBG.



A total of R$ 150 million was amortized in principal pay-
ments in 3Q24, of which R$ 75.0 million was amortized 
in the 4th Debenture Issue installment, R$ 43.7 million in 
export prepayment (PPE) settlement and R$ 31.1 million 

in other amortizations. The Company met the contractu-
al requirements of the covenants related to the leverage 
ratio at the end of 3Q24, avoiding the early maturity of 
financing contracts and debentures.

Gross debt maturing in the short term represents 34.6% of 
the total and the remainder debt matures in the long term, 
as shown in the amortization schedule above. The Gross 
Debt is mostly in Brazilian currency (85.0%).

Amortization Schedule (Gross Debt)

Bank Debt Term

Origin of Bank Debt



PTBL3 Stock Performance

Independent Audit

n 3Q24, PTBL3 shares closed at R$ 4.60. The average daily financial volume traded (ADTV) in 3Q24 was R$ 2.4 million. At the 
end of the quarter, the Company had a market value equivalent to R$ 648.5 million.

The policy of the Company in re-
lation to its independent auditors, 
with regard to the provision of ser-
vices not related to the external au-
dit of financial statements, is based 
on the principles that preserve 
professional independence. These 
principles assume that the auditor 
should not audit their own work, 
perform managerial functions, or 
act as a lawyer for their client.



Financial Statements





*Indirect Cash Flow considers opening according to a corporate view.

Expenses (accounting view)

The breakdown of accounting operating expenses provides 
a different view from the managerial view. The administrative 
expenses of the CBC and PBtech entities are considered in 
sales expenses from a management perspective. Further-

more, administrative expenses in Mining and non-minority 
shareholders’ interest are considered in other revenues (ex-
penses) in the management view.


