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GMV

RELEASE DE
RESULTADOS
2T25

● Queda no GMV a/a, mas voltando 
a crescer no t/t (+1,9%):

- Pior performance de mercado;
- Retirada de itens de MC2 negativa.

● Otimização dos investimentos de 
marketing;

● Melhoria de sortimento – aumento de 
ticket médio.

GMV Westwing (online) vs 
Busca itens de casa e decoração no Google

(base 100)
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Private Label

RELEASE DE
RESULTADOS
2T25 Private Label 2T25 e 1S25

(% GMV)

● Aumento da participação do PL, com 
ganho de rentabilidade e diferenciação;

● Maior venda de móveis – estratégia
“Destino de Móveis”:
- +10,2pp no 1T25;
- Maior share desde 2017.

Crescim ento Móve is

(% GMV)
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Marketing

RELEASE DE
RESULTADOS
2T25

● Foco em otimização dos investimentos, 
com alocação dos recursos em iniciativas 
de Private Label e móveis;

● ROI de performance com aumento de 
83% aa no 2T25;

● Redução de investimento de 19,6% t/t vs
crescimento de GMV de 1,9% t/t.

Investimentos Marketing

(R$mn e % Receita Líquida)
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Marketing orgânico

RELEASE DE
RESULTADOS
2T25

● SEO:

● Westwing Visita:

● Maior canal de casa&decor no Youtube 
em número de inscritos;

● 5 novos episódios no 2T25;
● Quase 7 milhões de impressões orgânicas no 

período.

● +10% aa em palavras-chave no top3 
do Google;

● +22% aa no top10.
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Despesas de Fulfillment 2T25 e 1S25

(R$mn)
Fulfillment

RELEASE DE
RESULTADOS
2T25

● Ações para ganho de eficiência durante 
1S25: fechamento dos HUBs de BH e RJ;

● Foco em trazer os custos fixos para níveis 
mais saudáveis comparado ao atual nível 
de receita;

● Redução de 36,5% nos últimos 2 anos.



MC2
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Margem de Contribuição II (MC2) 2T25 e 1S25

(R$mn e % Receita Líquida)

RELEASE DE
RESULTADOS
2T25

● Crescimento de MC2 (+4,6pp vs 2T24) 
mesmo com queda de GMV;

● Melhor margem bruta;
● Retirada dos itens de MC2 negativa 

do sortimento;
● Menor despesas de fulfillment.

● No 1S25, +6,9pp vs 1S24.



8

SG&A

(R$mn)

RELEASE DE
RESULTADOS
2T25

SG&A
● SG&A total reduzindo 13,9% aa no

2T25;

● Ex-lojas e one-offs de reestruturação: -15,4% 
aa;

● Redução de 39,2% em 3 anos.



EBITDA Ajustado
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Margem EBITDA Ajustado

RELEASE DE
RESULTADOS
2T25

● Crescimento de margem bruta;
● Crescimento de MC2; e
● Ganhos de eficiência.

● 12º trimestre consecutivo de evolução 
de resultado aa;

● Margem EBITDA Ajustado com crescimento 
de 6,3pp aa;

● Impacto positivo de:
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Composição da Variação de Caixa

(R$mn)Fluxo de Caixa

RELEASE DE
RESULTADOS
2T25

● Consumo de R$ 3,4 milhões no 2T25 (R$ 
13,1 milhões melhor que 1T25);

● Melhor resultado operacional, porém com 
impacto negativo de capital de giro;

● Maior montante de importação; 

● Maiores níveis de estoque.
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Melhora de resultado, apesar da queda de receita:

● 12º trimestre consecutivo com evolução de EBITDA 
Ajustado aa, crescendo 50% aa no 2T25;

● 4º trimestre seguido de crescimento de margem 
bruta;

● Mesmo com queda de GMV, houve aumento  
de MC2, concomitante aos ganhos de eficiência 
planejados em SG&A;

● Resultado Líquido também evoluindo 67% aa, 
com crescimento de margem líquida de 12,9pp.

Financials

RELEASE DE
RESULTADOS
2T25

em milhares 2T24 2T25 Var. (%) 1S24 1S25 Var. (%)

RECEITA LÍQUIDA 40.170 34.657 -13,7% 79.548 68.026 -14,5%

MARGEM BRUTA 41,1% 41,5% 0,4 39,6% 41,1% 1,5

DESPESAS OPERACIONAIS -27.914 -21.723 -22,2% -63.143 -47.110 -25,4%

FULFILLMENT -11.268 -8.251 -26,8% -24.483 -17.213 -29,7%
% RECEITA LÍQUIDA -28,1% -23,8% 4,2 -30,8% -25,3% 5,5

SG&A -14.032 -12.085 -13,9% -34.504 -27.387 -20,6%
% RECEITA LÍQUIDA -34,9% -34,9% 0,1 -43,4% -40,3% 3,1

MARKETING -2.972 -2.040 -31,4% -5.606 -4.578 -18,3%
% RECEITA LÍQUIDA -7,4% -5,9% 1,5 -7,0% -6,7% 0,3

MC2 5.235 6.119 16,9% 7.050 10.741 52,3%
%MC2 13,0% 17,7% 4,6 8,9% 15,8% 6,9

EBITDA AJUSTADO -5.985 -2.970 50,4% -16.576 -11.145 32,8%
MARGEM EBITDA -14,9% -8,6% 6,3 -20,8% -16,4% 4,5

RESULTADO ANTES DO IR/CSLL -9.046 -2.714 70,0% -24.432 -10.980 55,1%
RESULTADO LÍQUIDO -8.340 -2.737 67,2% -22.935 -11.393 50,3%

MARGEM LÍQUIDA -20,8% -7,9% 12,9 -28,8% -16,7% 12,1


PPT

				Idioma		Português



						em milhares		2T24		2T25		Var. (%)				1S24		1S25		Var. (%)

						RECEITA LÍQUIDA		40,170		34,657		-13.7%				79,548		68,026		-14.5%

						MARGEM BRUTA		41.1%		41.5%		0.4				39.6%		41.1%		1.5

						DESPESAS OPERACIONAIS		-27,914		-21,723		-22.2%				-63,143		-47,110		-25.4%

						FULFILLMENT		-11,268		-8,251		-26.8%				-24,483		-17,213		-29.7%

						% RECEITA LÍQUIDA		-28.1%		-23.8%		4.2				-30.8%		-25.3%		5.5

						SG&A		-14,032		-12,085		-13.9%				-34,504		-27,387		-20.6%

						% RECEITA LÍQUIDA		-34.9%		-34.9%		0.1				-43.4%		-40.3%		3.1

						MARKETING		-2,972		-2,040		-31.4%				-5,606		-4,578		-18.3%

						% RECEITA LÍQUIDA		-7.4%		-5.9%		1.5				-7.0%		-6.7%		0.3

						MC2		5,235		6,119		16.9%				7,050		10,741		52.3%

						%MC2		13.0%		17.7%		4.6				8.9%		15.8%		6.9

						EBITDA AJUSTADO		-5,985		-2,970		50.4%				-16,576		-11,145		32.8%

						MARGEM EBITDA		-14.9%		-8.6%		6.3				-20.8%		-16.4%		4.5

						RESULTADO ANTES DO IR/CSLL		-9,046		-2,714		70.0%				-24,432		-10,980		55.1%

						RESULTADO LÍQUIDO		-8,340		-2,737		67.2%				-22,935		-11,393		50.3%

						MARGEM LÍQUIDA		-20.8%		-7.9%		12.9				-28.8%		-16.7%		12.1





FCX

						1T21		2T21		3T21		4T21		1T22		2T22		3T22		4T22		1T23		2T23		3T23		4T23		1T24		2T24		3T24		4T24				3T23 one offs						4T23 one offs

				VARIAÇÃO CAIXA		362,369		-39,810		-43,875		-44,849		-44,444		-55,605		-6,866		-1,637		-8,836		828		-9,477		1,620		-7,432		-2,655		-3,720		1,389				Lojas provisão - SG&A		727,989				Opex - lojas		1,045,456

				 (+/-) IPO / Aumento de Capital		415,600		179		225		443		23		13		68		0		12		25		47		89		64		55		90		0				Lojas benfeitorias - outras		1,076,902				Opex - Reforma Matriz		112,840

				 (+/-) Empréstimos - Principal		-3,945		-1,264		-1,281		-1,396		-1,355		-1,388		-255		0		0		0		0		0		0		0		0		0				Rescisões		1,429,666				D&A - lojas		0		impacto entrou em set

				 (+/-) Empréstimos - Juros		-221		-150		-133		-19		-60		-26		29		0		0		0		0		0		0		0		0		0										D&A - Matriz		0		impacto entrou em jan

				 (+/-) Antecipação		-20,580		14		-2,062		2,481		-7,740		-37,337		0		0		0		0		0		0		0		0		0		0				Impacto Despesas Operacionais		2,157,655				Rescisões - Lojas		616,262

				 (+/-) Outros		420		0		-1		0		0		0		0		0		0		0		0		0		0		0		0		0				Impacto SG&A e EBITDA		3,234,557				Rescisões - Matriz		309,471

				CASH BURN		-28,905		-38,589		-40,623		-46,358		-35,312		-16,867		-6,708		-1,637		-8,848		803		-9,524		1,531		-7,496		-2,710		-3,810		1,389		5,714		Impacto Caixa		1,429,666				Rescisões - CD+HUB		36,058				3,411

						-28.9		-38.6		-40.6		-46.4		-35.3		-16.9		-6.7		-1.6		-8.8		0.8		-9.5		1.5		-7.5		-2.7		-3.8		1.4		-60%								Sazonais CD 		934,671

												one-offs reportados						2.0		0.0		0.8		0.5		1.4		2.1		0.0		0.8		0.0		0.0

																								-13.2		-24.2

																								-2.1		-11.0

																																														Impacto Caixa		2,120,086





																																														SG&A lojas 1T23		-3,665,660

																																														SG&A lojas 4T23		-2,614,127

																																														Redução Lojas		2,713,251



																																														SG&A (ex-lojas) 1T23		-16,764,687

																																														SG&A (ex-lojas) 4T23		-14,506,831

																																														Redução SG&A (ex-lojas)		2,680,167



																																														Despesas Logísticas 1T23		-5,726,283

																																														Despesas Logísticas 4T23		-6,435,532

																																														Redução Logística		261,479

																																														Total Redução		5,654,897.3

																																														Dif compromisso		154,897







1T21	2T21	3T21	4T21	1T22	2T22	3T22	4T22	1T23	2T23	3T23	4T23	1T24	2T24	3T24	-28.905494439999689	-38.589436270000299	-40.622999999999998	-46.357999999999997	-35.312259270000006	-16.866740729999997	-6.7080000000000002	-1.637	-8.8480000000000008	0.80264076000000018	-9.523640760000001	1.5305846500000007	-7.4957610400000014	-2.710238959999999	-3.81	







Release

				em milhares		2T24		2T25		Var. (%)				1S24		1S25		Var. (%)				em milhares		2T24		2T25				1S24		1S25

				GMV SSS		58,765		52,215		-11.1%				120,557		103,436		-14.2%				Receita operacional líquida		40,170		34,657				79,548		68,026

				Compradores Ativos		228.8		183.6		-19.8%				222.4		174.0		-21.7%				Custo dos produtos vendidos e serviços prestados		-23,667		-20,287				-48,015		-40,072

																						Lucro bruto		16,503		14,370				31,533		27,954

				Receita Líquida		40,170		34,657		-13.7%				79,548		68,026		-14.5%

				Lucro Bruto		16,503		14,370		-12.9%				31,533		27,954		-11.3%				(Despesas) Receitas operacionais

				Margem Bruta		41.1%		41.5%		0.4				39.6%		41.1%		1.5				Despesas com vendas		-8,757		-7,729				-22,290		-18,012

																						Despesas gerais e administrativas		-20,648		-13,992				-42,801		-29,188

				Despesas Operacionais		-27,914		-21,723		-22.2%				-63,143		-47,110		-25.4%				Outras receitas operacionais, líquidas		1,491		-2				1,948		90

				Fulfillment		-11,268		-8,251		-26.8%				-24,483		-17,213		-29.7%

				% Receita		-28.1%		-23.8%		4.2				-30.8%		-25.3%		5.5				Lucro operacional (prejuízo) antes do resultado financeiro		-11,411		-7,353				-31,610		-19,156



				Margem de Contribuição II		5,235		6,119		16.9%				7,050		10,741		52.3%				Receitas financeiras		4,045		5,026				9,429		9,301

				Margem de Contribuição II (%)		13.0%		17.7%		4.6				8.9%		15.8%		6.9				Despesas financeiras		-1,680		-387				-2,251		-1,125

																						Resultado financeiro		2,365		4,639				7,178		8,176

				SG&A		-14,032		-12,085		-13.9%				-34,504		-27,387		-20.6%

				% Receita		-34.9%		-34.9%		0.1				-43.4%		-40.3%		3.1				(Prejuízo) lucro antes do imposto de renda e da contribuição social		-9,046		-2,714				-24,432		-10,980

				Marketing		-2,972		-2,040		-31.4%				-5,606		-4,578		-18.3%				 

				% Receita		-7.4%		-5.9%		1.5				-7.0%		-6.7%		0.3				Imposto de renda e contribuição social 		706		-23				1,497		-413

																						 

				EBITDA Ajustado		-5,985		-2,970		50.4%				-16,576		-11,145		32.8%				(Prejuízo) Lucro Líquido do exercício		-8,340		-2,737				-22,935		-11,393

				Margem EBITDA Ajustado		-14.9%		-8.6%		6.3				-20.8%		-16.4%		4.5

																						in thousands		2Q24		2Q25				1S24		1S25

				Lucro Líquido		-8,340		-2,737		67.2%				-22,935		-11,393		50.3%				Net Revenue		40,170		34,657				79,548		68,026

						-20.8%		-7.9%		12.9				-28.8%		-16.7%		12.1				COGS		-23,667		-20,287				-48,015		-40,072

																						Gross Profit		16,503		14,370				31,533		27,954

				in thousands		2Q24		2Q25		Chg. (%)				1S24		1S25		Chg. (%)

				GMV		58,765		52,215		-11.1%				120,557		103,436		-14.2%				Operating Expenses

				Active Buyers		228.8		183.6		-19.8%				222.4		174.0		-21.7%				Selling Expensess		-8,757		-7,729				-22,290		-18,012

																						G&A		-20,648		-13,992				-42,801		-29,188

				Net Revenue		40,170		34,657		-13.7%				79,548		68,026		-14.5%				Other Operating Expenses		1,491		-2				1,948		90

				Gross Profit		16,503		14,370		-12.9%				31,533		27,954		-11.3%

				Gross Margin		41.1%		41.5%		0.4				39.6%		41.1%		1.5				Result before the financial result, income tax and social contribution		-11,411		-7,353				-31,610		-19,156



				Operating Expenses		-27,914		-21,723		-22.2%				-63,143		-47,110		-25.4%				Financial Revenue		4,045		5,026				9,429		9,301

				Fulfillment		-11,268		-8,251		-26.8%				-24,483		-17,213		-29.7%				Financial Expenses		-1,680		-387				-2,251		-1,125

				% Net Sales		-28.1%		-23.8%		4.2				-30.8%		-25.3%		5.5				Financial Result		2,365		4,639				7,178		8,176

																						Profit (loss) before income tax and social contribution		-9,046		-2,714				-24,432		-10,980

				Profit Contribution II		5,235		6,119		16.9%				7,050		10,741		52.3%				 

				Profit Contribution II (%)		13.0%		17.7%		4.6				8.9%		15.8%		6.9				Income tax and social contribution 		706		-23				1,497		-413

																						 

				SG&A		-14,032		-12,085		-13.9%				-34,504		-27,387		-20.6%				Profit (Loss) for the period		-8,340		-2,737				-22,935		-11,393

				% Net Sales		-34.9%		-34.9%		0.1				-43.4%		-40.3%		3.1

				Marketing		-2,972		-2,040		-31.4%				-5,606		-4,578		-18.3%

				% Net Sales		-7.4%		-5.9%		1.5				-7.0%		-6.7%		0.3

																								Jun-24		Jun-25

				Adjusted EBITDA 		-5,985		-2,970		50.4%				-16,576		-11,145		32.8%				Passivo Circulante 

				Adjusted EBITDA Margin		-14.9%		-8.6%		6.3				-20.8%		-16.4%		4.5				Fornecedores - Convênio		2,270		2,095

																						Fornecedores		27,648		31,153

				Net Income		-8,340		-2,737		67.2%				-22,935		-11,393		50.3%				Obrigações trabalhistas		6,898		5,967

				Net Margin		-20.8%		-7.9%		12.9				-28.8%		-16.7%		12.1				Passivo de arrendamento		10,122		4,044

																						Receita diferida		13,483		12,416

																						Obrigações tributárias		2,720		957

						Jun-24		Jun-25														Outros passivos		0		71

																						Total do passivo circulante		63,141		56,703

				Ativo Circulante

				Caixa e equivalentes de caixa		129,261		107,106														Passivo Não circulante

				Aplicações financeiras		0		0														Passivo de arrendamento		3,506		3,717

				Contas a receber		37,294		32,403														Provisão para riscos fiscais, cíveis e trabalhistas		14,998		10,029

				Estoques		17,425		22,137														Obrigações tributárias		5,021		5,091

				Impostos a recuperar		310		6,802														Total do passivo não circulante		23,525		18,837

				Outros 		926		1,099

				Total do ativo circulante		185,216		169,547														Patrimônio líquido

																						Capital social		471,284		471,375

				Não circulante																		Custos de transação - emissão de ações		-19,835		-19,835

				Depósitos judiciais		30,620		32,475														Reserva de capital		9,455		9,587

				Aplicações Financeiras		2,503		2,399														Prejuízos acumulados		-228,266		-242,764

				Impostos a recuperar		3,964		3,964														Total do patrimônio líquido 		232,638		218,363

				Imposto de renda e contribuição social diferidos		56,386		55,138														TOTAL PASSIVO E PATRIMÔNIO LÍQUIDO		319,304		293,903

				Direito de uso – arrendamento mercantil		11,217		7,463

				Imobilizado		14,721		10,126

				Intangível		14,677		12,791

				Total do ativo não circulante		134,088		124,356																Jun-24		Jun-25

				TOTAL ATIVO		319,304		293,903														Current liabilities

																						Suppliers - Forfait		2,270		2,095

						Jun-24		Jun-25														Suppliers		27,648		31,153

																						Labor liabilities		6,898		5,967

				Current Assets																		Lease liabilities		10,122		4,044

				Cash and cash equivalents		129,261		107,106														Deferred revenue		13,483		12,416

				Financial investments		0		0														Tax liabilities		2,720		957

				Accounts receivable		37,294		32,403														Other liabilities		0		71

				Inventories		17,425		22,137														Total current liabilities		63,141		56,703

				Recoverable taxes		310		6,802

				Other currents assets		926		1,099														Non-current liabilities

				Total current assets		185,216		169,547														Lease liabilities		3,506		3,717

																						Provision for tax, civil and labor risks		14,998		10,029

				Non-current assets																		Tax liabilities		5,021		5,091

				Judicial deposits		30,620		32,475														Total non-current liabilities		23,525		18,837

				Financial investments		2,503		2,399

				Recoverable Taxes		3,964		3,964														Shareholder's Equity

				Deferred income tax and social contribution		56,386		55,138														Capital		471,284		471,375

				Right of use - finance lease		11,217		7,463														 (-) IPO costs		-19,835		-19,835

				Property and equipment		14,721		10,126														Capital reserve		9,455		9,587

				Intangible assets		14,677		12,791														Accumulated losses		-228,266		-242,764

				Total non-current assets		134,088		124,356														Total shareholder's equity		232,638		218,363

				TOTAL ASSETS		319,304		293,903														TOTAL LIABILITIES AND SHAREHOLDER'S EQUITY		319,304		293,903
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Q&A

RELEASE DE
RESULTADOS
2T25
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Destaques 2T25

-15,4% SG&A (ex-lojas e one-offs) aa no 2T25

+1,9%

-26,8%

+6,3pp Margem EBITDA Ajustado aa no 2T25

+4,6pp

Fulfillment aa no 2T25

MC2 vs 2T24

+12,9pp Margem Líquida aa no 2T25

Período com crescimento de EBITDA

RELEASE DE
RESULTADOS
2T25

12º

GMV vs 1T25

+0,4pp Margem Bruta vs 2T24 – 4º trimestre consecutivo
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Obrigado!
ri@westwing.com.br

ri.westwing.com.br

RELEASE DE
RESULTADOS
2T25

mailto:ri@westwing.com.br


2Q25

Results Release



2

GMV

RESULTS 
RELEASE 
2Q25

● GMV decline y/y, but growth resumed 
quarter-on-quarter (+1.9%):

- Worst market performance;
- Removal of negative PC2 items.

● Optimization of marketing investments;

● Assortment improvement – increase in 
average ticket.

GMV Westwing (online) vs

Search for home and decor items on Google

(100 basis)
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Private Label

Private Labe l 2Q25 and 1H25

(% GMV)

● Increased share of equity, with increased 
profitability and differentiation;

● Higher furniture sales – “Furniture Destination” 
strategy:
- +10.2 pp in 1Q25;
- Highest share since 2017.

Furn itu re Growth

(% GMV)

RESULTS 
RELEASE 
2Q25
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Marketing
● Focus on optimizing investments, 

allocating resources to private label and 
mobile initiatives;

● Performance ROI increased by 83% y/yr in 
2Q25;

● Investment reduction of 19.6% q/q vs GMV 
growth of 1.9% q/q.

RESULTS 
RELEASE 
2Q25

Marketing Investiments

(R$mn and % net sales)
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Organic Marketing
● SEO:

● Westwing Visita:

● Largest home&decor channel on YouTube in 
terms of subscribers;

● 5 new episodes in 2Q25;
● Nearly 7 million organic impressions in the 

period.

● +10% y/y in keywords in the                                                  
top 3 of Google;

● +22% y/y in the top 10.

RESULTS 
RELEASE 
2Q25
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Fulfillment
● Efficiency gains during 1H25: closure of the 

Belo Horizonte and Rio de Janeiro hubs;

● Focus on bringing fixed costs to healthier 
levels compared to current revenue levels;

● 36.5% reduction in the last 2 years.

RESULTS 
RELEASE 
2Q25

Fulfillment Expenses 2Q25 and 1H25

(R$mn)



PC2
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● PC2 growth (+4.6pp vs 2Q24)                                
despite GMV decline;

● Improved gross margin;
● Removal of negative PC2 items from the 

assortment;
● Lower fulfillment costs.

● In 1H25, +6.9pp vs 1H24.

RESULTS 
RELEASE 
2Q25

Profit Contribution II (PC2) 2Q25 and 1H25

(R$mn and % net sales)
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SG&A

(R$mn)

SG&A
● Total SG&A reduced 13.9% y/y in 

2Q25;

● Ex-stores and restructuring one-offs: 
-15.4% y/y;

● A 39.2% reduction in 3 years.

RESULTS 
RELEASE 
2Q25



Adjusted EBITDA
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Adjusted EBITDA Margin

● Gross margin growth;
● PC2 growth; and
● Efficiency gains.

● 12th consecutive quarter of y/y earnings 
growth;

● Adjusted EBITDA margin grew 6.3pp y/y;

● Positive impact of:

RESULTS 
RELEASE 
2Q25
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Cash Flow
● Consumption of R$3.4 million in 2Q25 

(R$13.1 million better than in 1Q25);

● Improved operating results, but with a 
negative impact on working capital;

● Higher import volumes;

● Higher inventory levels.

RESULTS 
RELEASE 
2Q25

Composition of Cash Variation

(R$mn)
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● 12th consecutive quarter with y/y Adjusted EBITDA growth, 
growing 50% y/y in 2Q25;

● 4th consecutive quarter of gross margin 
growth;

● Despite the GMV decline, there was an 
increase in PC2, concomitant with the planned 
efficiency gains in SG&A;

● Net Income also grew 67% y/y, with net margin growth 
of 12.9pp.

Financials

RESULTS 
RELEASE 
2Q25

Improved results despite drop in sales:

in thousands 2Q24 2Q25 Chg. (%) 1H24 1H25 Chg. (%)

NET SALES 40.170 34.657 -13,7% 79.548 68.026 -14,5%

GROSS MARGIN 41,1% 41,5% 0,4 39,6% 41,1% 1,5

OPERATING EXPENSES -27.914 -21.723 -22,2% -63.143 -47.110 -25,4%

FULFILLMENT -11.268 -8.251 -26,8% -24.483 -17.213 -29,7%
% NET SALES -28,1% -23,8% 4,2 -30,8% -25,3% 5,5

SG&A -14.032 -12.085 -13,9% -34.504 -27.387 -20,6%
% NET SALES -34,9% -34,9% 0,1 -43,4% -40,3% 3,1

MARKETING -2.972 -2.040 -31,4% -5.606 -4.578 -18,3%
% NET SALES -7,4% -5,9% 1,5 -7,0% -6,7% 0,3

PC2 5.235 6.119 16,9% 7.050 10.741 52,3%
%PC2 13,0% 17,7% 4,6 8,9% 15,8% 6,9

ADJUSTED EBITDA -5.985 -2.970 50,4% -16.576 -11.145 32,8%
EBITDA MARGIN -14,9% -8,6% 6,3 -20,8% -16,4% 4,5

RESULT BEFORE TAXES -9.046 -2.714 70,0% -24.432 -10.980 55,1%
NET RESULT -8.340 -2.737 67,2% -22.935 -11.393 50,3%

NET MARGIN -20,8% -7,9% 12,9 -28,8% -16,7% 12,1


PPT

				Idioma		Inglês



						in thousands		2Q24		2Q25		Chg. (%)				1H24		1H25		Chg. (%)

						NET SALES		40,170		34,657		-13.7%				79,548		68,026		-14.5%

						GROSS MARGIN		41.1%		41.5%		0.4				39.6%		41.1%		1.5

						OPERATING EXPENSES		-27,914		-21,723		-22.2%				-63,143		-47,110		-25.4%

						FULFILLMENT		-11,268		-8,251		-26.8%				-24,483		-17,213		-29.7%

						% NET SALES		-28.1%		-23.8%		4.2				-30.8%		-25.3%		5.5

						SG&A		-14,032		-12,085		-13.9%				-34,504		-27,387		-20.6%

						% NET SALES		-34.9%		-34.9%		0.1				-43.4%		-40.3%		3.1

						MARKETING		-2,972		-2,040		-31.4%				-5,606		-4,578		-18.3%

						% NET SALES		-7.4%		-5.9%		1.5				-7.0%		-6.7%		0.3

						PC2		5,235		6,119		16.9%				7,050		10,741		52.3%

						%PC2		13.0%		17.7%		4.6				8.9%		15.8%		6.9

						ADJUSTED EBITDA		-5,985		-2,970		50.4%				-16,576		-11,145		32.8%

						EBITDA MARGIN		-14.9%		-8.6%		6.3				-20.8%		-16.4%		4.5

						RESULT BEFORE TAXES		-9,046		-2,714		70.0%				-24,432		-10,980		55.1%

						NET RESULT		-8,340		-2,737		67.2%				-22,935		-11,393		50.3%

						NET MARGIN		-20.8%		-7.9%		12.9				-28.8%		-16.7%		12.1





FCX

						1T21		2T21		3T21		4T21		1T22		2T22		3T22		4T22		1T23		2T23		3T23		4T23		1T24		2T24		3T24		4T24				3T23 one offs						4T23 one offs

				VARIAÇÃO CAIXA		362,369		-39,810		-43,875		-44,849		-44,444		-55,605		-6,866		-1,637		-8,836		828		-9,477		1,620		-7,432		-2,655		-3,720		1,389				Lojas provisão - SG&A		727,989				Opex - lojas		1,045,456

				 (+/-) IPO / Aumento de Capital		415,600		179		225		443		23		13		68		0		12		25		47		89		64		55		90		0				Lojas benfeitorias - outras		1,076,902				Opex - Reforma Matriz		112,840

				 (+/-) Empréstimos - Principal		-3,945		-1,264		-1,281		-1,396		-1,355		-1,388		-255		0		0		0		0		0		0		0		0		0				Rescisões		1,429,666				D&A - lojas		0		impacto entrou em set

				 (+/-) Empréstimos - Juros		-221		-150		-133		-19		-60		-26		29		0		0		0		0		0		0		0		0		0										D&A - Matriz		0		impacto entrou em jan

				 (+/-) Antecipação		-20,580		14		-2,062		2,481		-7,740		-37,337		0		0		0		0		0		0		0		0		0		0				Impacto Despesas Operacionais		2,157,655				Rescisões - Lojas		616,262

				 (+/-) Outros		420		0		-1		0		0		0		0		0		0		0		0		0		0		0		0		0				Impacto SG&A e EBITDA		3,234,557				Rescisões - Matriz		309,471

				CASH BURN		-28,905		-38,589		-40,623		-46,358		-35,312		-16,867		-6,708		-1,637		-8,848		803		-9,524		1,531		-7,496		-2,710		-3,810		1,389		5,714		Impacto Caixa		1,429,666				Rescisões - CD+HUB		36,058				3,411

						-28.9		-38.6		-40.6		-46.4		-35.3		-16.9		-6.7		-1.6		-8.8		0.8		-9.5		1.5		-7.5		-2.7		-3.8		1.4		-60%								Sazonais CD 		934,671

												one-offs reportados						2.0		0.0		0.8		0.5		1.4		2.1		0.0		0.8		0.0		0.0

																								-13.2		-24.2

																								-2.1		-11.0

																																														Impacto Caixa		2,120,086





																																														SG&A lojas 1T23		-3,665,660

																																														SG&A lojas 4T23		-2,614,127

																																														Redução Lojas		2,713,251



																																														SG&A (ex-lojas) 1T23		-16,764,687

																																														SG&A (ex-lojas) 4T23		-14,506,831

																																														Redução SG&A (ex-lojas)		2,680,167



																																														Despesas Logísticas 1T23		-5,726,283

																																														Despesas Logísticas 4T23		-6,435,532

																																														Redução Logística		261,479

																																														Total Redução		5,654,897.3

																																														Dif compromisso		154,897







1T21	2T21	3T21	4T21	1T22	2T22	3T22	4T22	1T23	2T23	3T23	4T23	1T24	2T24	3T24	-28.905494439999689	-38.589436270000299	-40.622999999999998	-46.357999999999997	-35.312259270000006	-16.866740729999997	-6.7080000000000002	-1.637	-8.8480000000000008	0.80264076000000018	-9.523640760000001	1.5305846500000007	-7.4957610400000014	-2.710238959999999	-3.81	







Release

				em milhares		2T24		2T25		Var. (%)				1S24		1S25		Var. (%)				em milhares		2T24		2T25				1S24		1S25

				GMV SSS		58,765		52,215		-11.1%				120,557		103,436		-14.2%				Receita operacional líquida		40,170		34,657				79,548		68,026

				Compradores Ativos		228.8		183.6		-19.8%				222.4		174.0		-21.7%				Custo dos produtos vendidos e serviços prestados		-23,667		-20,287				-48,015		-40,072

																						Lucro bruto		16,503		14,370				31,533		27,954

				Receita Líquida		40,170		34,657		-13.7%				79,548		68,026		-14.5%

				Lucro Bruto		16,503		14,370		-12.9%				31,533		27,954		-11.3%				(Despesas) Receitas operacionais

				Margem Bruta		41.1%		41.5%		0.4				39.6%		41.1%		1.5				Despesas com vendas		-8,757		-7,729				-22,290		-18,012

																						Despesas gerais e administrativas		-20,648		-13,992				-42,801		-29,188

				Despesas Operacionais		-27,914		-21,723		-22.2%				-63,143		-47,110		-25.4%				Outras receitas operacionais, líquidas		1,491		-2				1,948		90

				Fulfillment		-11,268		-8,251		-26.8%				-24,483		-17,213		-29.7%

				% Receita		-28.1%		-23.8%		4.2				-30.8%		-25.3%		5.5				Lucro operacional (prejuízo) antes do resultado financeiro		-11,411		-7,353				-31,610		-19,156



				Margem de Contribuição II		5,235		6,119		16.9%				7,050		10,741		52.3%				Receitas financeiras		4,045		5,026				9,429		9,301

				Margem de Contribuição II (%)		13.0%		17.7%		4.6				8.9%		15.8%		6.9				Despesas financeiras		-1,680		-387				-2,251		-1,125

																						Resultado financeiro		2,365		4,639				7,178		8,176

				SG&A		-14,032		-12,085		-13.9%				-34,504		-27,387		-20.6%

				% Receita		-34.9%		-34.9%		0.1				-43.4%		-40.3%		3.1				(Prejuízo) lucro antes do imposto de renda e da contribuição social		-9,046		-2,714				-24,432		-10,980

				Marketing		-2,972		-2,040		-31.4%				-5,606		-4,578		-18.3%				 

				% Receita		-7.4%		-5.9%		1.5				-7.0%		-6.7%		0.3				Imposto de renda e contribuição social 		706		-23				1,497		-413

																						 

				EBITDA Ajustado		-5,985		-2,970		50.4%				-16,576		-11,145		32.8%				(Prejuízo) Lucro Líquido do exercício		-8,340		-2,737				-22,935		-11,393

				Margem EBITDA Ajustado		-14.9%		-8.6%		6.3				-20.8%		-16.4%		4.5

																						in thousands		2Q24		2Q25				1S24		1S25

				Lucro Líquido		-8,340		-2,737		67.2%				-22,935		-11,393		50.3%				Net Revenue		40,170		34,657				79,548		68,026

						-20.8%		-7.9%		12.9				-28.8%		-16.7%		12.1				COGS		-23,667		-20,287				-48,015		-40,072

																						Gross Profit		16,503		14,370				31,533		27,954

				in thousands		2Q24		2Q25		Chg. (%)				1S24		1S25		Chg. (%)

				GMV		58,765		52,215		-11.1%				120,557		103,436		-14.2%				Operating Expenses

				Active Buyers		228.8		183.6		-19.8%				222.4		174.0		-21.7%				Selling Expensess		-8,757		-7,729				-22,290		-18,012

																						G&A		-20,648		-13,992				-42,801		-29,188

				Net Revenue		40,170		34,657		-13.7%				79,548		68,026		-14.5%				Other Operating Expenses		1,491		-2				1,948		90

				Gross Profit		16,503		14,370		-12.9%				31,533		27,954		-11.3%

				Gross Margin		41.1%		41.5%		0.4				39.6%		41.1%		1.5				Result before the financial result, income tax and social contribution		-11,411		-7,353				-31,610		-19,156



				Operating Expenses		-27,914		-21,723		-22.2%				-63,143		-47,110		-25.4%				Financial Revenue		4,045		5,026				9,429		9,301

				Fulfillment		-11,268		-8,251		-26.8%				-24,483		-17,213		-29.7%				Financial Expenses		-1,680		-387				-2,251		-1,125

				% Net Sales		-28.1%		-23.8%		4.2				-30.8%		-25.3%		5.5				Financial Result		2,365		4,639				7,178		8,176

																						Profit (loss) before income tax and social contribution		-9,046		-2,714				-24,432		-10,980

				Profit Contribution II		5,235		6,119		16.9%				7,050		10,741		52.3%				 

				Profit Contribution II (%)		13.0%		17.7%		4.6				8.9%		15.8%		6.9				Income tax and social contribution 		706		-23				1,497		-413

																						 

				SG&A		-14,032		-12,085		-13.9%				-34,504		-27,387		-20.6%				Profit (Loss) for the period		-8,340		-2,737				-22,935		-11,393

				% Net Sales		-34.9%		-34.9%		0.1				-43.4%		-40.3%		3.1

				Marketing		-2,972		-2,040		-31.4%				-5,606		-4,578		-18.3%

				% Net Sales		-7.4%		-5.9%		1.5				-7.0%		-6.7%		0.3

																								Jun-24		Jun-25

				Adjusted EBITDA 		-5,985		-2,970		50.4%				-16,576		-11,145		32.8%				Passivo Circulante 

				Adjusted EBITDA Margin		-14.9%		-8.6%		6.3				-20.8%		-16.4%		4.5				Fornecedores - Convênio		2,270		2,095

																						Fornecedores		27,648		31,153

				Net Income		-8,340		-2,737		67.2%				-22,935		-11,393		50.3%				Obrigações trabalhistas		6,898		5,967

				Net Margin		-20.8%		-7.9%		12.9				-28.8%		-16.7%		12.1				Passivo de arrendamento		10,122		4,044

																						Receita diferida		13,483		12,416

																						Obrigações tributárias		2,720		957

						Jun-24		Jun-25														Outros passivos		0		71

																						Total do passivo circulante		63,141		56,703

				Ativo Circulante

				Caixa e equivalentes de caixa		129,261		107,106														Passivo Não circulante

				Aplicações financeiras		0		0														Passivo de arrendamento		3,506		3,717

				Contas a receber		37,294		32,403														Provisão para riscos fiscais, cíveis e trabalhistas		14,998		10,029

				Estoques		17,425		22,137														Obrigações tributárias		5,021		5,091

				Impostos a recuperar		310		6,802														Total do passivo não circulante		23,525		18,837

				Outros 		926		1,099

				Total do ativo circulante		185,216		169,547														Patrimônio líquido

																						Capital social		471,284		471,375

				Não circulante																		Custos de transação - emissão de ações		-19,835		-19,835

				Depósitos judiciais		30,620		32,475														Reserva de capital		9,455		9,587

				Aplicações Financeiras		2,503		2,399														Prejuízos acumulados		-228,266		-242,764

				Impostos a recuperar		3,964		3,964														Total do patrimônio líquido 		232,638		218,363

				Imposto de renda e contribuição social diferidos		56,386		55,138														TOTAL PASSIVO E PATRIMÔNIO LÍQUIDO		319,304		293,903

				Direito de uso – arrendamento mercantil		11,217		7,463

				Imobilizado		14,721		10,126

				Intangível		14,677		12,791

				Total do ativo não circulante		134,088		124,356																Jun-24		Jun-25

				TOTAL ATIVO		319,304		293,903														Current liabilities

																						Suppliers - Forfait		2,270		2,095

						Jun-24		Jun-25														Suppliers		27,648		31,153

																						Labor liabilities		6,898		5,967

				Current Assets																		Lease liabilities		10,122		4,044

				Cash and cash equivalents		129,261		107,106														Deferred revenue		13,483		12,416

				Financial investments		0		0														Tax liabilities		2,720		957

				Accounts receivable		37,294		32,403														Other liabilities		0		71

				Inventories		17,425		22,137														Total current liabilities		63,141		56,703

				Recoverable taxes		310		6,802

				Other currents assets		926		1,099														Non-current liabilities

				Total current assets		185,216		169,547														Lease liabilities		3,506		3,717

																						Provision for tax, civil and labor risks		14,998		10,029

				Non-current assets																		Tax liabilities		5,021		5,091

				Judicial deposits		30,620		32,475														Total non-current liabilities		23,525		18,837

				Financial investments		2,503		2,399

				Recoverable Taxes		3,964		3,964														Shareholder's Equity

				Deferred income tax and social contribution		56,386		55,138														Capital		471,284		471,375

				Right of use - finance lease		11,217		7,463														 (-) IPO costs		-19,835		-19,835

				Property and equipment		14,721		10,126														Capital reserve		9,455		9,587

				Intangible assets		14,677		12,791														Accumulated losses		-228,266		-242,764

				Total non-current assets		134,088		124,356														Total shareholder's equity		232,638		218,363

				TOTAL ASSETS		319,304		293,903														TOTAL LIABILITIES AND SHAREHOLDER'S EQUITY		319,304		293,903
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2Q25 Highlights

-15.4% SG&A (ex-stores and one-offs) y/y in 2Q25

+1.9%

-26.8%

+6.3pp Adjusted EBITDA Margin y/y in 2Q25

+4.6pp

Fulfillment y/y in 2Q25

PC2 vs 2Q24

+12.9pp Net Margin y/y in 2Q25

Period with EBITDA growth12th

GMV vs 1Q25

+0.4pp Gross Margin vs 2Q24 – 4th consecutive quarter
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Thank you!
ri@westwing.com.br

ri.westwing.com.br

RESULTS 
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mailto:ri@westwing.com.br
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