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Independent auditor's report

To the Board of Directors and Shareholders
Fleury S.A.

Opinion

We have audited the accompanying parent company financial statements of Fleury S.A.
(the "Company"), which comprise the balance sheet as at December 31, 2022 and the statements of 
income, comprehensive income, changes in equity and cash flows for the year then ended, as well as 
the accompanying consolidated financial statements of Fleury S.A. and its subsidiaries 
("Consolidated"), which comprise the consolidated balance sheet as at December 31, 2022 and the 
consolidated statements of income, comprehensive income, changes in equity and cash flows for the 
year then ended, and notes to the financial statements, including significant accounting policies and 
other explanatory information.

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Fleury S.A. and of Fleury S.A. and its subsidiaries as at December 31, 2022, and 
the financial performance and the cash flows for the year then ended, as well as the consolidated
financial performance and the cash flows for the year then ended, in accordance with accounting 
practices adopted in Brazil and with the International Financial Reporting Standards (IFRS) as issued 
by the International Accounting Standards Board (IASB).

Basis for opinion

We conducted our audit in accordance with Brazilian and International Standards on Auditing. Our 
responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Parent Company and Consolidated Financial Statements section of our report. We are 
independent of the Company and its subsidiaries in accordance with the ethical requirements 
established in the Code of Professional Ethics and Professional Standards issued by the Brazilian 
Federal Accounting Council, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our audit opinion. 

Key Audit Matters

Key Audit Matters are those matters that, in our professional judgment, 
were of most significance in our audit of the financial statements of the 
current period. These matters were addressed in the context of our 
audit of the parent company and consolidated financial statements 
as a whole, and in forming our opinion thereon, and we do not provide 
a separate opinion on these matters.

Matters

Why it is a 

Key Audit 

Matter

How the 
matter was 
addressed
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Why it is a Key Audit Matter How the matter was addressed in the audit 

   
Revenue Recognition (Note 27)  
  
At December 31, 2022 ,the parent company and 
consolidated financial statements included 
revenue from services rendered. The Company's 
revenues arise from the rendering of services and 
are recognized based on the services performed 
up to the balance sheet date. For this purpose, it 
is necessary to determine the amount of revenue 
to be recognized, considering the services 
rendered and billed and services rendered but not 
billed, and to estimate the losses resulting from 
procedures performed but not approved by health 
plan operators (called "disallowances"). 
Considering the high number of locations where 
services are rendered, the procedures adopted by 
management must comprise strict controls and 
analyses to ensure that revenues from services 
rendered are recognized within the correct 
accrual period, as well as to ensure that the 
corresponding receivables are recognized at their 
realizable values. 
. 
 

Our audit procedures included, among others: 
 
(i) Understanding of the process and adequacy 

of the accounting policies adopted by the 
Company and its subsidiaries for the 
recognition of revenue, specifically those 
related to the billing of services rendered and 
the measurement of services rendered but 
not billed (revenues to be billed). 

 
(ii) Analysis of the reconciliation of billing 

reports for the period from January to 
December 2022 with the accounting records 
for the revenue recognized in the financial 
statements. 

 
(iii) Documentary tests, on a sample basis, on the 

existence of revenue from services billed and 
to be billed during the year, checking the 
timing of revenue recognition and the 
amounts recognized. 

 
(iv) Analysis of the assumptions and 

measurement criteria used for the estimated 
losses from disallowances and their 
adherence to the Company's accounting 
policies, as well as the recalculation of the 
accruals for losses resulting from 
disallowances at December 31, 2022. 

 
(v) Reading of the disclosures in the parent 

company and consolidated financial 
statements. 

 
Due to the materiality of the amounts in the 
process of recognizing revenue from services 
rendered, as well as the characteristics inherent in 
the measurement of the estimated losses from 
disallowances, which involves analysis of 
assumptions and measurement criteria, we 
understand that these matters are significant in 
our audit work. 

As a result of the evidence obtained through the 
procedures summarized above, we believe that 
the criteria adopted by management for the 
recognition of revenue from services rendered 
and the accruals for the estimated losses from 
disallowances are reasonable. 

   
   
Recoverable amount of goodwill (Note 12)  
   
At December 31, 2022, the parent company and 
consolidated financial statements included 
goodwill from business combinations that 
recoverable amount of which is tested annually as 
required by CPC 01/IAS 36 - "Impairment of 
assets". For impairment testing, goodwill is 

Our audit procedures included, among others: 
 
(i) Understanding of the preparation and review 

of the studies and analyses of the recoverable 
amounts provided by the Company. 
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Why it is a Key Audit Matter How the matter was addressed in the audit 

   
allocated to Cash Generating Units (CGUs), the 
values in use of which are based on estimated 
future cash flows, discounted to their net present 
values. This involves the determination of 
assumptions such as: business growth rates and 
discount rates.  
 
Due to the uncertainties related to the 
assumptions used to estimate the values in use of 
the CGUs, which may result in a material 
adjustment to the carrying amounts, we consider 
this a significant matter in our audit work. 

(ii) Analysis, with the assistance of our corporate 
finance specialists, of the assumptions used 
by the Company, especially those related to 
business growth rates, cash flow projections 
and the respective discount rates, and 
comparison of the assumptions used by the 
Company, when available, with data obtained 
from external sources, such as projected 
economic growth and discount rates. 

 
(iii) Reading of the disclosures provided by the 

Company in the parent company and 
consolidated financial statements. 

 
As a result of the evidence obtained through the 
procedures summarized above, we consider that 
the valuation methodologies and assumptions 
adopted by management are reasonable, and the 
disclosures are consistent with the information 
obtained. 

  
   
Business combinations  
  
As described in Note 3 to the parent company and 
consolidated financial statements, during the year 
ended December 31, 2022, the Company acquired 
interests in other companies, obtaining their 
control ("business combinations"). Estimates 
required for the recognition and measurement of 
business combinations involve significant 
assumptions in determining the fair value of 
assets acquired and of liabilities assumed, such as 
discount rates, growth projections and others.  
 
Due to the uncertainties related to the 
assumptions and estimates used for measuring 
assets acquired and liabilities assumed, which 
may result in a material adjustment to the 
accounting balances, we consider this a 
significant matter in our audit work. 
 

Our audit procedures included, among others: 
 
(i) Reading of the main documents related to 

the business combinations, analysis of the 
important corporate acts and the main events 
that led management to conclude on the 
dates when control was obtained. 

 
(ii) Assessment of the competence and 

objectivity of external specialists hired by 
management to prepare the purchase price 
allocation reports for the business 
combinations and, with the support of our 
specialists, assessment of the reasonableness 
of the methodology and discussions of the 
main assumptions adopted for the 
identification and measurement of the fair 
value of assets acquired and of liabilities 
assumed in the business combinations, 
comparing them with available historical 
information or with observable market 
and/or segment data. 

 
(iii) Comparison of the amounts determined in 

the allocation reports and of the price paid in 
the business combination with the respective 
accounting balances. 

 
(iv) Reading of the disclosures included in the 

parent company and consolidated financial 
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statements considering the requirements of 
the corresponding accounting standards. 

 
Our audit procedures allowed us to conclude that 
the methodology, judgments, and assumptions 
used are reasonable and that the disclosures are 
consistent with the data and information 
obtained. 

  
 
Other matters 

 
Statements of Value Added 
 
The parent company and consolidated Statements of Value Added for the year ended 
December 31, 2022, prepared under the responsibility of the Company's management and presented 
as supplementary information for IFRS purposes, were submitted to audit procedures performed in 
conjunction with the audit of the Company's financial statements. For the purposes of forming our 
opinion, we evaluated whether these statements are reconciled with the financial statements and 
accounting records, as applicable, and if their form and content are in accordance with the criteria 
defined in Technical Pronouncement CPC 09 - "Statement of Value Added". In our opinion, these 
Statements of Value Added have been properly prepared in all material respects, in accordance with 
the criteria established in the Technical Pronouncement and are consistent with the parent company 
and consolidated financial statements taken as a whole. 
 
Other information accompanying the parent company and consolidated financial 
statements and the auditor's report 

 
The Company's management is responsible for the other information that comprises the Management 
Report. 
 
Our opinion on the parent company and consolidated financial statements does not cover the 
Management Report, and we do not express any form of audit conclusion thereon. 
 
In connection with the audit of the parent company and consolidated financial statements, our 
responsibility is to read the Management Report and, in doing so, consider whether this report is 
materially inconsistent with the financial statements or our knowledge obtained in the audit or 
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude 
that there is a material misstatement in the Management Report, we are required to report that fact. 
We have nothing to report in this regard.  
 
Responsibilities of management and those charged with governance for the parent 
company and consolidated financial statements 

 
Management is responsible for the preparation and fair presentation of the parent company and 
consolidated financial statements in accordance with accounting practices adopted in Brazil and with 
the International Financial Reporting Standards (IFRS) as issued by the International Accounting 
Standards Board (IASB), and for such internal control as management determines is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due 
to fraud or error. 
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In preparing the parent company and consolidated financial statements, management is responsible 
for assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the financial reporting process of the 
Company and its subsidiaries. 
 
Auditor's responsibilities for the audit of the parent company and consolidated 
financial statements 

 
Our objectives are to obtain reasonable assurance about whether the parent company and consolidated 
financial statements as a whole are free from material misstatement, whether due to fraud or error, 
and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with Brazilian and 
International Standards on Auditing will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. 
 
As part of an audit in accordance with Brazilian and International Standards on Auditing, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 
 
• Identify and assess the risks of material misstatement of the parent company and consolidated 

financial statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a 
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

 
• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the internal control of the Company and its subsidiaries. 

 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 
 
• Conclude on the appropriateness of management's use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the ability of the Company to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the parent company and consolidated financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

 
• Evaluate the overall presentation, structure and content of the parent company and consolidated 

financial statements, including the disclosures, and whether these financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

 
• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 

business activities within the Group to express an opinion on the parent company and consolidated 
financial statements. We are responsible for the direction, supervision and performance of the 
group audit. We remain solely responsible for our audit opinion.  
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We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 
 
From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the financial statements of the current period and are 
therefore the Key Audit Matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 
 
São Paulo, March 15, 2023 
 
 
 
 
PricewaterhouseCoopers 
Auditores Independentes Ltda. 
CRC 2SP000160/O-5 
 
 
 
 
Marcelo Orlando 
Contador CRC 1SP217518/O-7 
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FLEURY S.A. AND SUBSIDIARIES

BALANCE SHEET AS OF 

(In thousands of reais–R$)

Note Note

Assets 12/31/2022 12/31/2021 12/31/2022 12/31/2021 Liabilities and shareholders' equity 12/31/2022 12/31/2021 12/31/2022 12/31/2021

Current assets Current liabilities

Cash and cash equivalents 5 9,121                  12,104               17,256                33,722              Financing 14 12,051                   179,398              12,838                180,406               

Securities 6 1,174,965           717,632             1,292,234           763,372            Debentures 15 348,081                 194,650              348,081              194,650               

Accounts receivable 7 701,549              687,161             856,849              793,851            Lease 16 153,133                 110,886              174,901              129,644               

Inventories 8 68,994                59,236               96,576                72,610              Suppliers 17 283,544                 294,228              364,268              356,881               

Recoverable taxes 9 12,797                16,967               14,757                17,891              Labor obligations 18 204,575                 182,828              227,600              202,168               

IRPJ and CSLL recoverable 52,102                -                     62,265                9,406                Tax liabilities 19 23,338                   30,394                40,812                38,379                 

Assets held for sale 1.2.4 -                      -                     14,968                -                    Income tax and social contribution payable 327                        50,065                7,110                  52,866                 

Other assets 10 29,378                47,108               36,499                51,619              Accounts payable - Acquisition of companies 20 24,786                   13,935                40,337                29,673                 

Total current 2,048,906           1,540,208          2,391,404           1,742,471         Interest on own capital and dividends payable 25.b 80                          15,011                219                     15,011                 

Other liabilities 21 13,651                   5,214                  17,969                7,196                   

Total current 1,063,566              1,076,609          1,234,135          1,206,874           

Non-current liabilities

Long-term assets Financing 14 -                         -                     -                      467                      

Securities 6 32,473                19,763               121,641              64,332              Debentures 15 2,198,917              1,748,913           2,198,917           1,748,913            

Income tax and social contribution - deferred 21 -                      -                     48,624                25,195              Lease 16 856,468                 629,591              943,348              694,575               

Judicial deposits 22 17,764                23,491               24,160                24,009              Income tax and social contribution - deferred 22 366,215                 374,448              397,589              397,561               

Other assets 10 15,938                21,651               53,765                22,887              Provision for tax, labor and civil risks 23 16,563                   31,052                29,087                36,196                 

66,175               64,905               248,190             136,423           Tax installments 19 4,024                     10,713                8,708                  13,197                 

Accounts payable - Acquisition of companies 20 63,642                   42,532                276,326              118,693               

Other liabilities 21 -                         2,811                  2,575                  2,811                   

Total non-current 3,505,829              2,840,060          3,856,550          3,012,413           

Shareholders' equity

Capital 25.a 1,717,222              1,437,253           1,717,222           1,437,253            

Capital reserve 26 603,212                 37,474                603,212              37,474                 

Profit reserve

Investment reserve 25.d 45,166                   10,174                45,166                10,174                 

Investments 11 1,634,014           1,206,702           44,080                43,083              Legal reserve 148,616                 133,221              148,616              133,221               

Property, plant and equipment 12 833,379              711,248             925,883              814,407            Retained earnings 187,291                 251,997              187,291              251,997               

Intangible assets 12 1,748,954           1,566,545           3,159,926           2,586,611         Treasury shares 25.c (19,971)                  (24,836)              (19,971)               (24,836)               

Right-of-use 13 919,503              672,344             1,022,287           750,775            Shareholders' equity of controlling shareholders 2,681,536              1,845,283          2,681,536           1,845,283            

Total non-current 5,202,025           4,221,744          5,400,366           4,331,299         Non-controlling interest -                       -                    19,549                9,200                   

Total shareholders' equity 2,681,536              1,845,283          2,701,085          1,854,483           

Total assets 7,250,931           5,761,952          7,791,770           6,073,770         Total liabilities and shareholders' equity 7,250,931              5,761,952          7,791,770          6,073,770           

See the accompanying notes to the financial statements.

Parent companyParent company Consolidated Consolidated



FLEURY S.A. AND SUBSIDIARIES

STATEMENTS OF INCOME AND COMPREHENSIVE INCOME

YEARS ENDED

(In thousands of reais - R$, except earnings per share)

Note

31/12/2022 31/12/2021 31/12/2022 31/12/2021

Revenue from rendering of services 27                       3,712,030    3,444,101    4,463,040    3,872,651    

Cost of services rendered 28                       (2,637,683)   (2,395,297)   (3,252,930)   (2,745,758)   

    

Gross Income 1,074,347    1,048,804    1,210,110    1,126,893    

Operating (expenses) revenues

General and administrative 29                       (405,410)      (411,090)      (498,315)      (480,999)      

Other operating revenues (expenses), net 30                       18,351         19,108         22,573         20,817         

Equity in net income of subsidiaries 11                       41,190         4,709           603              550              

    

Operating income (loss) before financial income (loss) 728,478       661,531       734,971       667,261       

Financial revenues 31                       92,786         44,637         113,461       48,878         

Financial expenses 31                       (421,407)      (210,957)      (443,039)      (220,031)      

    

Financial income (loss) (328,621)     (166,320)     (329,578)     (171,153)     

Income before income tax and social contribution 399,857       495,211       405,393       496,108       

Income tax and social contribution

Current 22                       (100,117)      (176,401)      (125,923)      (197,093)      

Deferred 22                       8,168             31,116         29,261         52,476         

     

Net income for the year 307,908       349,926       308,731       351,491       

Attributable to the partners:

Controlling shareholders 307,908       349,926       307,908       349,926       

Non-controlling shareholders -                   -                   823              1,565           

307,908       349,926       308,731       351,491       

Other comprehensive income

Items that will be reclassified to income (loss) for the year in subsequent periods -               -               -               -               
Items that will not be reclassified to the result of the financial year in subsequent periods -               -               -               -               

Total comprehensive income for the year 307,908       349,926       308,731       351,491       

Earnings per share attributable to Company's shareholders

Basic earnings per share (weighted average) 32                       0.95             1.10             0.95             1.10             

Diluted earnings per share (weighted average) 32                       0.95             1.10             0.95             1.10             

See the accompanying notes to the financial statements.

 Parent company Consolidated



FLEURY S.A. AND SUBSIDIARIES

STATEMENT OF CASH FLOWS 

YEARS ENDED

(In thousands of reais – R$)

Note Parent company

12/31/2022 12/31/2021 12/31/2022 12/31/2021

Net earnings 307,908        349,926        308,731        351,491        

Items not affecting cash:

Income tax and social contribution 22 91,949          145,285        96,662          144,617        

Financial revenues and expenses 31 409,131        202,999        419,281        202,107        

Depreciation and amortization 12|13 398,743        360,275        455,339        389,280        

Equity in net income of subsidiaries 11 (41,190)         (4,709)           (603)              (550)              

Stock option plan 26 16,346          10,328          16,346          10,328          

Formation of provision for tax, labor and civil risks 23.c 4,200            830               4,298            969               

Estimated losses from disallowances and default 27|30 41,259          37,188          47,253          39,491          

Profit sharing 18 55,509          46,477          57,772          47,032          

Other 44,638          (10,355)         (24,955)         (16,059)         

Cash flow from operating activities before changes in assets and liabilities 1,328,493     1,138,244     1,380,124     1,168,706     

(Increase) decrease in accounts receivable 7 (55,646)         (66,221)         (110,251)       (119,002)       

(Increase) decrease in inventories 8 (9,758)           602               (23,966)         1,113            

(Increase) decrease in recoverable taxes 9 (47,933)         31,176          (50,260)         31,069          

(Increase) decrease in judicial deposits 5,727            779               (151)              1,326            

(Increase) decrease in other assets 16,931          (6,853)           755               7,642            

Increase (decrease) in suppliers 17 (10,684)         71,135          7,387            83,448          

Increase (decrease) in labor obligations 18 (33,762)         4,721            (32,340)         8,069            

Increase (decrease) in tax liabilities 19 (6,506)           (1,250)           (381)              (1,398)           

Increase (decrease) in scheduling of tax payments 19 (7,240)           (3,569)           (1,675)           (5,671)           

Increase (decrease) in other liabilities (13,063)         (13,091)         7,033            (13,895)         

Total change in assets and liabilities (161,934)       17,429          (203,849)       (7,299)           

Income tax and social contribution paid (171,167)       (126,336)       (189,142)       (142,738)       

Net cash from operating activities 995,392        1,029,337     987,133        1,018,669     

Acquisition of property, plant and equipment and intangible assets 12 (356,687)       (345,905)       (413,086)       (413,289)       

Securities - funding and income 6 (458,974)       282,334        (586,171)       255,532        

Payments for acquired companies less cash and cash equivalents (374,166)       (101,095)       (387,594)       (429,375)       

Acquisition of other ownership interest 11 (16,649)         (3,780)           (12,300)         (3,497)           

Paid-up capital in subsidiary (209,311)       (453,903)       (462)              (650)              

Other -                    920               15,140          (84)                

Net cash used in investment activities (1,415,787)    (621,429)       (1,384,473)    (591,363)       

Funding of debentures 15 700,000        1,000,000     700,000        1,000,000     

(Principal) repayment of financing and debentures 14|15 (319,688)       (814,218)       (320,207)       (817,234)       

Interest paid on financing and debentures 14|15 (270,060)       (91,579)         (270,088)       (91,627)         

Financial commissions and other (3,616)           (11,406)         (3,620)           (11,407)         

Derivative financial instruments (846)              1,305            (846)              1,305            

Payment of lease 16 (201,962)       (176,442)       (234,538)       (193,142)       

Capital increase 25 847,493        5,050            847,493        5,050            

Dividends and/or interest on own capital paid 25 (337,201)       (296,141)       (337,201)       (296,141)       

Purchase of treasury shares 25.c -                    (24,830)         -                    (24,830)         

Related parties -                    -                    (2,976)           -                    

Operation - drawee risk 3,292            (5,911)           2,857            6,258            

Net cash invested/generated in financing activities 417,412        (414,172)       380,874        (421,768)       

Increase (decrease) in cash and cash equivalents (2,983)           (6,264)           (16,466)         5,538            

Cash and cash equivalents

At the beginning of the year 5 12,104          18,368          33,722          28,184          

At the end of the year 5 9,121            12,104          17,256          33,722          

Changes in cash and cash equivalents (2,983)           (6,264)           (16,466)         5,538            

 

See the accompanying notes to the financial statements.

Consolidated



FLEURY S.A. AND SUBSIDIARIES

STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

YEARS ENDED
(In thousands of reais – R$)

Capital reserve 

Note
Capital

Expenses with issue 

of shares
Net capital Capital reserve

Investment 

reserve
Legal reserve

Retained 

earnings

Income (loss) for the 

year
Treasury shares

Shareholders' 

equity – Parent 

company

Non-controlling 

interest

Consolidated 

shareholders' 

equity

        
 Balances at December 31, 2020 1,454,986                (22,784)                      1,432,202                35,954                           -                         115,725                   166,969               -                                    -                           1,750,850              -                                 1,750,850         

Capital increase 25a 5,051                        -                                  5,051                       -                                      -                          -                               -                            -                                         -                           5,051                      -                                  5,051                

Stock option plan 26b -                                -                                  -                               1,520                              -                          -                               -                            -                                         -                           1,520                      -                                  1,520                

Dividends paid in 2020 25b -                                -                                  -                               -                                      -                          -                               (156,795)              -                                         -                           (156,795)                -                                  (156,795)           

Net income for the year -                                -                                  -                               -                                      -                          -                               -                            349,926                             -                           349,926                  1,565                         351,491            

Non-controlling interest -                                -                                  -                               -                                      -                          -                               -                            -                                         -                           -                              7,635                         7,635                

Formation of legal reserve -                                -                                  -                               -                                      -                          17,496                     -                            (17,496)                              -                           -                              -                                  -                         

Profit reserve -                                -                                  -                               -                                      10,174                -                               (10,174)                -                                         -                           -                              -                                  -                         

Interest on own capital 25b -                                -                                  -                               -                                      -                          -                               -                            (72,398)                              -                           (72,398)                  -                                  (72,398)             

Additional dividends proposed 25b -                                -                                  -                               -                                      -                          -                               -                            (10,709)                              -                           (10,709)                  -                                  (10,709)             

Retained earnings -                                -                                  -                               -                                      -                          -                               249,323                (249,323)                            -                           -                              -                                  -                         

(-) Treasury shares -                                -                                  -                               -                                      -                          -                               2,674                    -                                         (24,836)                (22,162)                  -                                  (22,162)             

Balances at December 31, 2021 1,460,037                (22,784)                      1,437,253                37,474                           10,174               133,221                   251,997               -                                         (24,836)               1,845,283              9,200                         1,854,483         

Capital increase 25a 283,786                   (3,817)                         279,969                   565,162                         -                          -                               -                            -                                         -                           845,131                  -                                  845,131            

Stock option plan 26b -                                -                                  -                               576                                 -                          -                               -                            -                                         4,865                   5,441                      -                                  5,441                

Non-controlling interest -                                -                                  -                               -                                      -                          -                               -                            -                                         -                           -                              9,526                         9,526                

Dividends paid in 2021 25b -                                -                                  -                               -                                      -                          -                               (214,329)              -                                         -                           (214,329)                -                                  (214,329)           

Investment retention 25d -                                -                                  -                               -                                      34,992                -                               (34,992)                -                                         -                           -                              -                                  -                         

Net income for the year -                                -                                  -                               -                                      -                          -                               -                            307,908                             -                           307,908                  823                             308,731            

Formation of legal reserve -                                -                                  -                               -                                      -                          15,395                     -                            (15,395)                              -                           -                              -                                  -                         

Interest on own capital 25b -                                -                                  -                               -                                      -                          -                               -                            (107,898)                            -                           (107,898)                -                                  (107,898)           

Retained earnings -                                -                                  -                               -                                      -                          -                               184,615                (184,615)                            -                           -                              -                                  -                         

Balances at December 31, 2022 1,743,823                (26,601)                      1,717,222                603,212                         45,166               148,616                   187,291               -                                         (19,971)               2,681,536              19,549                       2,701,085         

See the accompanying notes to the financial statements.

Capital Profit reserve



FLEURY S.A. AND SUBSIDIARIES

STATEMENT OF ADDED VALUE

YEARS ENDED

(In thousands of reais – R$)

12/31/2022 12/31/2021 12/31/2022 12/31/2021

Revenues 3,989,785               3,690,643           4,794,733         4,154,628        

Gross revenue from services rendered (net of rebates) 3,991,707               3,704,084            4,798,035          4,167,504        

Estimated losses from disallowances (38,040)                   (37,189)               (42,264)             (39,490)            

Other revenues 36,118                    23,748                 38,962               26,614             

Inputs acquired from third parties (1,514,340)             (1,441,978)         (1,987,829)       (1,729,246)      

Cost of services rendered (1,393,013)              (1,309,166)          (1,832,769)        (1,560,705)       

Materials, energy, outsourced services and other (117,902)                 (132,439)             (154,974)           (168,452)          

Loss/recovery of asset values (3,425)                     (373)                    (86)                    (89)                   

Gross added value 2,475,445               2,248,665           2,806,904         2,425,382        

Depreciation and amortization (398,743)                 (360,275)             (455,339)           (389,280)          

Net added value 2,076,702               1,888,390           2,351,565         2,036,102        

Added value received as transfer 138,132                  51,647                118,811            51,894             

Equity in net income of subsidiaries 41,190                    4,709                   603                   550                  

Financial revenues (except PIS and COFINS) 96,942                    46,938                 118,208             51,344             

    

Total added value payable 2,214,834               1,940,037           2,470,376         2,087,996        

    

Distribution of added value (2,214,834)             (1,940,037)         (2,470,376)       (2,087,996)      

Personnel and charges (947,817)                (834,502)            (1,085,743)       (915,936)         

Direct remuneration (651,199)                 (576,025)             (750,078)           (639,008)          

Benefits (244,873)                 (214,148)             (275,143)           (227,351)          

Charges (51,745)                   (44,329)               (60,522)             (49,577)            

Taxes, duties and contributions (499,546)                (516,703)            (579,445)          (562,949)         

Federal (380,556)                 (407,317)             (436,937)           (437,117)          

Municipal (118,990)                 (109,386)             (142,508)           (125,832)          
State
Interest, rental and other operating expenses (459,563)                (238,906)            (496,457)          (257,620)         

Rentals (10,513)                   (13,484)               (20,596)             (19,538)            

Interest (421,407)                 (210,957)             (443,039)           (220,030)          

Other operating expenses (27,643)                   (14,465)               (32,822)             (18,052)            

Interest on own capital (107,898)                (72,398)               (107,898)          (72,398)           

Legal reserve (15,395)                  (17,496)               (15,395)             (17,496)           

Retained earnings for the year (184,615)                (260,032)            (185,438)          (261,597)         

See the accompanying notes to the financial statements.

Parent company Consolidated
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Message from the Management 
 

Discipline in the execution of the growth strategy  

2022 was marked by results that prove the efficiency of the strategy we outlined almost two years ago: 

three quarters of consecutive records in terms of revenue and an increase of 15.1% in annual gross 

revenue compared to 2021 (if we disregard the effect of Covid-19, the growth was 20.2%), totaling R$4.8 

billion. This result came from the contribution of our three avenues of growth – Diagnostic Medicine, New 

Links and Health Platform - and a balanced combination of organic growth and through acquisitions; 

organic growth in the annual comparison was 8.0%. In the exploration of new channels, Mobile Service 

showed growth of 33.1%, through new routes and portfolio increase, reaching 8.5% of the group's total 

revenue, and reinforcing the change in customer behavior after the pandemic.  

The formation of the ecosystem was strengthened with the services of New Links, including the specialties 

of orthopedics, ophthalmology, drug infusion and fertility, as well as the digital health platform, which 

showed growth in the year of 84.8%, already representing 8.6% of the group's total revenue. EBITDA 

reached a record R$1.2 billion in 2022, an increase of 9.1% over the previous year's recurring EBITDA, with 

a margin of 26.7%. Net income reached R$307.9 million, with a net margin of 6.9%.  

In 4Q22, gross revenue totaled R$1.2 billion - an increase of 9.4% compared to 4Q21. The contribution of 

Covid tests in gross revenue was 1.2%, reaching the lowest level since the beginning of the pandemic - 

if we disregard the effects of these tests, the growth was 14.7%. We emphasize that this slowdown in 

growth in 4Q22 was mainly due to the cyclical impact of the unprecedented holding of a World Cup 

between November and December and the resumption of the expected seasonality of the year-end 

festivities which, in practice, reduced the normal days of customer service.  

Considering the growth avenues traced, the gross revenue from Diagnostic Medicine increased by 

10.0% in 4Q22 compared to 4Q21. It is worth mentioning the strong performance of the service units in 

Rio de Janeiro, with 14.5% growth in gross revenue, indicating a gain in market share in the region, 

despite the lower number of beneficiaries served by supplementary health. B2B gross revenue, on the 

other hand, decreased 24.7% in the quarterly comparison, with an impact mainly from the end of the 

10-year contractual cycle with a large client whose effect has already been reflected throughout 2022. 

We can also highlight the significant performance of New Links, which showed a growth of 89.4% in gross 

revenue compared to 4Q21 (and 101.5% in the annual comparison), mainly due to business acquisitions 

that expand the value chain, confirming our strategy.  

 

Building the health ecosystem and strengthening the capital structure  

In 2022, we carried out acquisitions that strengthened both diagnostic medicine (Marcelo Magalhães 

in Pernambuco and Méthodos in southern Minas Gerais) and New Links (Saha and Retina Clinic2 in São 

Paulo, in the specialties of drug infusions and ophthalmology, respectively). The major highlight was the 

announcement of the merger of shares of Instituto Hermes Pardini S.A. by Fleury S.A., held on June 30, 

2022, and awaiting approval from the Administrative Council for Economic Defense (CADE). The 
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business combination between Grupo Fleury and Grupo Pardini will result in one of the largest diagnostic 

medicine companies in Brazil, with a combined revenue of R$6.9 billion and EBITDA of R$1.7 billion1. The 

complementarity of business and geography will result in a national presence with almost 500 service 

units, reference services for more than 6.6 thousand partner laboratories, 20.8 thousand employees, 4.6 

thousand doctors and 39 brands. According to the initial estimate, the union of the groups creates 

opportunities to capture synergies between R$160 and 190 million of incremental EBITDA per year, after 

the integration is implemented.  

It is also worth mentioning the organic expansions – 10 diagnostic medicine care units were opened, six 

of them under the Campana brand, in order to attend to the access segment in São Paulo. In New Links, 

eight new units were also inaugurated including orthopedics, ophthalmology, and infusion of 

immunobiological drugs. At the existing units, the expansion of services resulted in a 20.2% increase in 

revenue per square meter when we compared 2022 with 2019, a period before the pandemic. 

Reinforcing our innovation positioning, more than 600 new products and services were launched in the 

year, in addition to the presence of 26 startups that are already active in our operations resulting in 

increased productivity and differentiation in the provision of services to customers. As a result of the 

innovations, we reduced our costs by another R$34 million / year. 

In December, we completed the private capital increase operation in the amount of R$847.3 million, 

strengthening our cash and bringing our leverage to 1.2x, versus 1.7x in 3Q22, well below the limit 

established by debt instruments (3.0x), putting us in a comfortable and sustainable financial position to 

face high interest rates and follow our ecosystem construction strategy, with financial discipline. 

Throughout the year, we maintained our focus on increasing productivity and operational efficiency for 

cost control and strengthening our capital structure.  

The year 2022 was also marked by the structuring of the new Operational Technical Center (NTO) in São 

Paulo, with a focus on innovation, differentiation and growth projected for the next 20 years. In addition 

to meeting the great demand of São Paulo, one of the great differentials of the NTO will be the 

realization of specialized exams for all our operations in the country and for other laboratories in the 

diagnostic sector. The installed area goes from 4,600 m2 to 8,500 m2 and increases the production 

capacity by 3 times, reaching up to 500 thousand tests processed per day. The NTO now has automation 

line innovations, which simplifies processes with a high degree of quality, and allows significant 

productivity gains. The input and output modules of this automated line were the first of the brand of 

laboratory medicine equipment installed in Latin America and the circulation flow of the samples was 

designed exclusively for the NTO of Grupo Fleury. In addition, the offers in the areas of mass spectrometry 

- an area with an annual growth of 30% and where we are pioneers in the offer of tests related to 

 

 

1 Proforma data Sep/22; unaudited/ 2Announcement on Sep/22 
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proteomics - genomics, functional immunology, infectious diseases and other rare tests - were 

reinforced.  

It is worth mentioning that in 2022 the Grupo Fleury was recognized as a prominent company in the 

health area in the Best ESG award of Exame magazine and, since 2014, it makes up the portfolio of B3's 

Corporate Sustainability Index (ISE). For the third consecutive time we were also included in the portfolio 

of the Dow Jones Sustainability Index - Emerging Markets (composed of 111 companies, of which only 

eight are Brazilian, with Grupo Fleury being the only one in the Health sector in the Americas to be part 

of the index), in addition to S&P's Sustainability Yearbook 2022. The DJSI is the main global sustainability 

index, composed of companies that stand out worldwide for the adoption of best social, economic and 

environmental practices and is a reference for investors who evaluate these dimensions in their 

portfolios. Also for the third time, the group was include in B3's ICO2 (Carbon Efficient) index. 

We ended the year with a solid positioning and an early 2023 with strong indications of a return to the 

pace of growth without the impacts of the World Cup on revenue, and the infrastructure of our new 

headquarters gives us the scale to fully absorb the demands of the growth curve for our business over 

the next 20 years. Our comfortable cash position and low leverage position us as one of the most 

prepared companies in our industry to meet the challenges of 2023. With our "new house", we are 

heading for another promising year, confident in our strategy of developing the integrated healthcare 

ecosystem, with financial discipline and focus on increasing our competitiveness, operational efficiency, 

and strict cost control. 

Marcio Pinheiro Mendes 

Chairman of the Board of Directors 

Jeane Tsutsui 

CEO of Grupo Fleury 
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Macroeconomic and Sectoral Scenario  

Continued growth in organic and inorganic revenue, despite the still challenging Brazilian 

macroeconomic scenario, with improving unemployment indicators  

  

Below are three macro-sectoral highlights that directly impact the Company's business environment.  

• According to data from the National Supplementary Health Agency (ANS), the number of 

beneficiaries of private health plans increased to 50.4 million lives in December 2022, compared to 

48.9 million in December 2021. Of the total beneficiaries, 69.6% had a collective business plan, 17.8% 

had individual or family plans; 12.4% had a collective plan by adhesion, and 0.1% did not inform 

the type of plan they had.  

• According to the Brazilian Institute of Geography and Statistics (IBGE), at the end of 2022, there 

were 8.6 million unemployed people, which means an unemployment rate of 7.9% compared to 

11.1% in 2021, which is still lower than expected despite the improvement recorded.  

• In Brazil, most health plans remain corporate. In 2022, the number of beneficiaries of the plans 

expanded compared to 2021, reflecting the improvement in the unemployment rate in the 

country, which led to a greater number of individuals with access to private health plans.  

Even with this challenging context, the Grupo Fleury continued to present positive results in 2022, with 

organic and inorganic growth. Gross revenue increased by 15.1%, with a growth of 15.9% in service units, 

in addition to the strong growth resulting from the New Links and ID Health, which reached 8.6% of the 

group's consolidated Gross Revenue. This performance is related to the fact that we are positioned in 

different markets, in the intermediate and premium segments, with a portfolio of brands recognized for 

their medical, technical and service excellence.  
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About Grupo Fleury  

We are an integrated and preventive healthcare ecosystem, which was born as a clinical analysis 

laboratory and evolved into complete medicine offerings in its PSCs and B2B operations. We offer one 

of the most complete solutions in diagnostic medicine in the country, through the coordination of care 

centered on the individual and capacity for innovation and technology. Performance of our brands in 

the individual's health journey: 

At 96 years old, we are one of the largest and most respected health organizations in Brazil, a reference 

for the medical community and the general public for our technical, medical, service and 

management quality. With 13.6 thousand employees and 3.9 thousand doctors, we have the best ESG 

practices and contribute to the sustainability of the healthcare system. Performance of our brands in 

the individual's health journey: 

 

The health ecosystem is composed of three avenues of growth, namely:  

• Diagnostic Medicine: B2C with PSCs, mobile care service, B2B for hospitals and lab-to-lab for 

diagnostic laboratories across the country. 

• New Links: Drug Infusion, Orthopedics, Ophthalmology, Ambulatory Surgery Center and 

Reproductive Medicine. 

• Health Platform: B2C Marketplace with a services portfolio of medical teleconsultations, 

diagnostic medicine exams and low-complexity procedures. 

Since 2017, ten diagnostic medicine acquisitions have been completed, which added brands, new 

service units and new operating regions, including the business combination with Grupo Pardini 

announced in June 2022. In New Links (i.e., New Businesses), five acquisitions were completed.  
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Grupo Fleury in 2022 in figures:  

• Gross Revenue of R$4.8 billion, with growth of 15.1% in the period 

• Recurring EBITDA totaled R$1.2 billion, with an EBITDA margin of 26.7% and Net income of R$307.9 

million;  

• Operating cash generation totaled 983.9 million, -3.4% compared to the same period. 

• 78.6 million examinations performed, 8.8 million of which are effects of acquisitions.  

• 452.4 thousand medical advisory services and 89.9 thousand integrated reports 

Approximately 13 thousand employees and 3.9 thousand doctors providing services 

  

2019 2021

20202018

2017

Diagnóstico

R$ 91 MM

Mar/18

Diagnóstico

R$ 170 MM

Mai/19

Diagnóstico

R$ 30 MM

Set/17

Diagnóstico

R$ 112 MM

Jan/20

Diagnóstico

R$ 12 MM

Out/19

Diagnóstico

R$ 90 MM

Nov/19

Diagnóstico

R$ 193 MM

Set/21

Diagnóstico

R$ 122 MM

Set/21

Ortopedia

R$ 91 MM

Jun/21

Infusão

R$ 120 MM

Mai/21

Oftalmologia

R$ 30 MM

Abr/21

2022

Infusões

R$ 120 MM

Ago/22

S

P

S

P

E

S

E

S

R

J

P

E

M

A
R

S

S

P

P

E

S

P

R

N

Gestão da Saúde     

R$ 16 MM

Dez/18

S

P

Diagnóstico

R$ 385 MM

Mai/22

P

E

Diagnósticos

Combinação

de negócios

S

P

Anúncio
Jun/22

Diagnósticos

R$ 27 MM

Out/22

M

G

Oftamologia

R$ 21 MM
S

P
Anúncio

Set/22
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Competitive Differential 1 - Innovation 

Scientific knowledge and advances in medicine are core competencies in the  

Grupo Fleury's strategic positioning 

 

Innovation Management 

In 2022, Grupo Fleury had a record in the number of deployments of new products, services and new 

methodologies. There were 603 deployments in total, a number that is 40% higher than the number of 

deployments made in the previous year (403 deployments in 2021). Of these 603 deployments that took 

place in 2022, 217 relate to new products, 347 are methodological changes, and 39 are Internalizations, 

which characterize improvements and improvements in products already in force in the company's 

portfolio. It is important to emphasize the gains arising from these incremental innovation projects, ranging 

from reducing cost and time to result to reducing waste generation, for example; in line with our ESG 

principles, bringing benefits to our patients and also to the environment. These projects generated an 

annual cost reduction of more than R$34 million. During the year, the Company invested R$22.7 million in 

R&D.  

On the Research front, the group ended 2022 with 84 publications of scientific articles, in indexed journals, 

with the participation and intellectual contribution of Grupo Fleury. Among these, we can highlight the 

contribution about the diagnosis of autoimmune diseases and their role in personalized medicine 

(reference 1); advances in the area of proteomics knowledge, in which Grupo Fleury is a pioneer in the 

provision of diagnostic tests (reference 2); knowledge generated from the analysis of databases and 

machine learning (references 3 and 4), as a result of the group's strategy focused on data-driven 

knowledge generation.  

 

References: 

1. Kayser, C., Dutra, L.A., dos Reis-Neto, E.T. et al. The Role of Autoantibody Testing in Modern 

Personalized Medicine. Clinic Rev Allerg Immunol 63, 251–288 (2022). 

https://doi.org/10.1007/s12016-021-08918-6 

2. Debora A. Lima, Rodrigo A. Schuch, Jéssica S. Salgueiro, Maria Carolina T. Pintão, and Valdemir M. 

Carvalho. Evaluation of Volumetric Absorptive Microsampling and Mass Spectrometry Data-

Independent Acquisition of Hemoglobin-Related Clinical Markers. Journal of Proteome 

Research 2022 21 (8), 1816-1828. DOI: 10.1021/acs.jproteome.1c00892 

3. Zuin G, Araujo D, Ribeiro V, Seiler MG, Prieto WH, Pintão MC, Dos Santos Lazari C, Granato CFH, 

Veloso A. Prediction of SARS-CoV-2-positivity from million-scale complete blood counts using 

machine learning. Commun Med (Lond). 2022 Jun 15;2:72. doi: 10.1038/s43856-022-00129-0 

4. Matthew D Ettleson, Wesley H Prieto, Pedro S T Russo, Jose de Sa, Wen Wan, Neda Laiteerapong, 

Rui M B Maciel, Antonio C Bianco, Serum Thyrotropin and Triiodothyronine Levels in Levothyroxine-

treated Patients, The Journal of Clinical Endocrinology & Metabolism, 

2022. https://doi.org/10.1210/clinem/dgac725 

 

https://doi.org/10.1007/s12016-021-08918-6
https://doi.org/10.1210/clinem/dgac725
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Personalized medicine and genomics 

In 2022, we included in our EXOME the analysis of mitochondrial DNA, an important differential for the 

evaluation of rare genetic diseases. Furthermore, we have expanded our portfolio of germinal genetic 

panels, with 35 new panels. Among them are, for example, the Panel for Pediatric Cancer, the Panel for 

Hereditary Pancreatic Cancer, Panel for Monogenic and Syndromic Obesity and Panels for partnerships 

with pharmaceutical companies issued in the Spanish language, starting Grupo Fleury's activities in the 

Latin American market, with operations in Argentina, Chile, Argentina and Mexico. In line with our 

commitment to continuous improvement, we reviewed dozens of panels, such as the update of the Panel 

for Autism presented at the congress of the Brazilian Society of Child Neurology (SBNI) and the update of 

the Expanded Panel for Hereditary Cancer, which aimed to exclude genes without current evidence of 

association with predisposition to cancer and that do not bring benefits to the patient, in addition to 

decreasing complementary and incidental findings and reducing the number of variants of undetermined 

significance (VUS). 

On the B2C front, with the SOMMOS DNA brand, 02 new DTC (Direct to Consumer) tests were launched 

throughout 2022, with emphasis on Sommos DNA Equilibrium, which analyzes >100 SNPs polymorphisms 

associated with the genetic risk of body responses such as the metabolism of certain vitamins, food 

reactions, body structure, skin, sleep and stress and metabolism of some drugs.  

Furthermore, in a pioneering project that serves research institutions, the R&D/BMO sector developed a 

method for complete genome sequencing in tumor tissues, in an automated manner, allowing scalability, 

time savings of the analyst and safety of results for the patient. Peripheral blood sequencing, paired with 

tumor tissue sequencing, was also deployed. 

In May 2022, we announced an important partnership between Grupo Fleury and Hospital Alemão 

Oswaldo Cruz, through the Ministry of Health's Institutional Development Support Program for the Unified 

Health System (PROADI-SUS) to conduct a case-control study on atherosclerotic cardiovascular diseases. 

The study, which is ongoing, will pioneer the impact of genetic risk factors for the development of 

cardiovascular diseases in the Brazilian population. Known as CV-Genes, the project is aligned with the 

objectives of the Ministry of Health’s National Health Plan. Exome sequencing data and research results will 

be integrated into the genomic database of the National Program of Genomics and Precision Health - 

Genomas Brasil, Ordinance 1.949 of August 4, 2020, contributing to the development of a genetic profile 

of the Brazilian population. With this project, we will be able to derive the polygenic risk score (PRS) for 

cardiovascular diseases of the population of Brazil, something unprecedented in the country, since scores 

of this type are available only for North Americans, Europeans or Asians.  

Further in human genetics, in 2022 the group started to offer in-house testing based on the individual 

genetic profile to assess response to various drugs. Pharmacogenomics panels provide important 

information about the metabolizing profile of patients, and interpretative reports list more than 120 drugs 

of various therapeutic classes, such as neuropsychiatric, cardiological and oncological, guiding 

pharmacological treatment.  

 

Data Science and Bioinformatics 
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The Data Science and Bioinformatics group of Medical and Technical Operations operates in addition to 

R&D, genomics and Sommos. It has partnered in big data with TrinetX Platform, developed more than 20 

new projects focused on Health Data Science, accounted for more than 50,000 hours of development 

and support of applications that cover population studies, review of exam reference values, high 

complexity dashboards focused on clinical intelligence and digital products for clinical analysis, diagnostic 

medicine and telemedicine. It has produced knowledge, participated in research projects and worked in 

the dissemination of data culture in the company. All these initiatives contributed to the advancement of 

the portfolio in precision medicine, improvement of methodologies and digital products aimed at health. 

Within this context, collaborative developments based on the open innovation ecosystem put Grupo Fleury 

in a leading position in terms of advances in technology with a focus on the experience of employees, 

doctors and patients. Nevertheless, partnerships with institutions such as Aidoc, Neuralmed, Emedgne, 

Genoox, Coriell have been entered into in 2022.  

  

Diagnosis of epidemic infectious diseases 

In infectious diseases, in 2022 the group started to offer the test to identify by next-generation sequencing 

(NGS) mutations in the HIV virus. The test is mandatory for choosing the patient's therapeutic protocol 

because it evaluates whether there are mutations that cause resistance to antiretroviral drugs available 

on the market. Validation of the test for monkeypox provided a rapid, demand-responsive solution during 

the most critical period of the observed epidemic in 2022 and the test has undergone improvements over 

time to reduce costs and broaden supply. 

 

Unprecedented test in Brazil allows diagnosis of autoimmune encephalitis 

Still in the line of personalized medicine, an important launch by the group in 2022 were the tests for the 

diagnosis of autoimmune encephalitis (EAI), an inflammatory syndrome that causes neurological 

impairment of acute or subacute installation. The syndrome is caused by autoantibodies that act against 

certain molecules on the surface of neurons and tends to present heterogeneous symptoms, which can 

include short-term memory loss, behavioral changes, hallucinations and even epilepsy. In 2022, Grupo 

Fleury’s Research and Development pioneered two in-house techniques that enable diagnostic tests for 

autoimmune encephalitis to be performed in Brazil and not have to be processed outside the country. The 

first is the screening in Tissue Based Assay (TBA) rodent tissue, which consists of the analysis of biological 

material by immunohistochemistry method with serum and CSF, to recognize specific autoantibodies 

according to the morphological pattern of reactivity observed in the tissue. The second examination is 

confirmation by Cell Based Assay (CBA), a technique that uses cell transfection, intentionally introducing 

specific genes into nucleic acid cells to make the antigen of interest available in adequate conformation 

on the cell surface. The cells thus transfected serve as substrate for the indirect immunofluorescence 

reaction with serum or cerebrospinal fluid of the patients. The development of the CBA assays was possible 

because Grupo Fleury has CTNBio certification, as the only private laboratory authorized to handle cells. 
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Expansion of the portfolio of tests in mass spectrometry and chromatography  

In 2022, the repertoire of tests aimed at monitoring deficiencies of essential vitamins and cofactors had 

three important additions: the measurements of vitamins K and B3 and coenzyme Q10. The tests were 

developed in-house and based on ultra-efficiency liquid chromatography and tandem mass 

spectrometry, high analytical performance techniques and considered as gold standard. Due to the great 

growth in demand for the serum dihydrotestosterone quantification test, a new method was developed 

applying the chromatographic multiplexing technique allowing the expansion of processing capacity and 

reducing the release time of the results. The new version of the dihydrotestosterone determination test also 

brought an important gain in sensitivity by reducing the limits of quantification of the analyte to 2 ng/dL, 

an important differential in the diagnosis of deficiency of the enzyme 5 alpha reductase in children. The 

dosage test of the drug topiramate was also updated, resulting in a reduction in the time of release of the 

results and in the cost and, above all, in the gain of accuracy in the results. In the new tests developed, 

miniaturization strategies of the sample preparation were also incorporated, which resulted in the 

reduction of the consumption of organic solvents and plastic material, and the consequent reduction of 

waste generation, in line with our ESG objectives. 

 

New imaging tests and other offers in group service units 

In the last year, more than 70 new tests or procedures were implemented in imaging or tests performed at 

our service units. These include offering two tests to evaluate intolerance to dietary carbohydrates and 

excess bacteria in the small intestine, which can cause symptoms such as abdominal pain, bloating, excess 

gas, and diarrhea. These conditions occur in a large number of diseases and cause a lot of discomfort for 

the patient. Also noteworthy is the provision of PET-CT test for diagnosis of Alzheimer's and the offer of the 

new vaccine for recombinant Herpes Zoster. 

 

Open Innovation 

With the aim of making the healthcare sector increasingly integrated, sustainable and accessible to 

people, Grupo Fleury has stepped up its work on open innovation to more actively connect with the 

innovation and entrepreneurship ecosystem. In 2022, meetings were held with more than 160 startups to 

connect them to internal challenges and find solutions aligned with the company's strategic planning. This 

front actively seeks opportunities to reduce costs, increase revenue, improve productivity, and improve 

patient quality and experience.  

Throughout the year, 6 technology validation pilots were carried out and 9 startup solutions were 

implemented, reaching a total of 40 ongoing partnerships. Today, startup solutions deliver solutions to 21 

areas of the group, serving both the core business and the back office and bringing efficiency to different 

fronts. 

As a way to expand our operations, co-development projects were put into practice using our database 

to leverage technological innovations. The integration project of physical activity data and cardiological 

references collected by Apple devices for the patient's examination history, carried out in partnership with 
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the Software Engineering Laboratory of PUC-Rio, and the Grupo Fleury Innovation Award also reinforce our 

position of connection with different players in our ecosystem. 

 

Kortex Ventures 

In order to be more connected to the startup and healthtech ecosystem, having the opportunity to follow 

the development of promising businesses and bring the most innovative to its customers, the Company has 

established Kortex Ventures, a Corporate Venture Capital fund with the objective of making investments 

in startups that are transforming the markets in which the group is present, focused on digital health, 

diagnostic medicine and personalized medicine. In 2022, there were more than 200 opportunities in 

innovative technologies evaluated by the Kortex team, from several countries such as the USA, Israel, 

Germany, Mexico and Brazil. The fund already has 8 investments in startups from 4 different countries - 

Brazil, Israel, Mexico and the United States - and continues with a very heated pipeline in key sectors such 

as genomics, process automation/digitization, and clinical analysis.  

Both investments in Brazil and abroad drive the strategy to access cutting-edge solutions and technologies 

in the health sector, opening new business opportunities for the group, accessing new trends and products, 

maintaining the pioneering spirit of Grupo Fleury. 

For the year 2023 the fund already has another new company in the investment phase, and still has another 

3 years to build its portfolio of startups.  

Kortex Ventures, one of the largest corporate venture capital funds in Brazil, aims to identify nascent and 

technology-based opportunities in the market, analyzing and taking actions to generate value in investees, 

building bridges and partnerships between portfolio investees and Grupo Fleury. 

 

Innovation in technical operations – Clinical Analysis 

Through our network of technical areas and the active participation of a knowledge network represented 

by employees and doctors, Clinical Analysis underwent its cycle of change of headquarters in 2022, in 

addition to the development of important fronts of innovation and continuous improvement. One of these 

major projects is “Descomplica” [Decomplicate], focused on the review of pre- and analytical technical 

processes, in order to reduce the time of exams, reduce the technical cost and environmental impact of 

operations and improve the quality of new processes, expanding our geographic presence without 

compromising technical and medical quality. ESG gains with reduced consumption of plastic, solvent, 

paper and collection tubes were celebrated and monitored through dashboards and tools specifically 

aimed at recording these opportunities for improvement. At least 620,000 collection tubes and aliquots 

were reduced in 2022 through the Descomplica project! Considering this project together with the other 

improvements implemented in the group's Clinical Analysis, we added a savings of ~11MM in 2022. 

Furthermore, around 24,000 recollections of the more than 10,000,000 tubes of samples processed in São 

Paulo were avoided by taking care of the pre-analytical stage of the examinations.  It’s no wonder 

“avoided recollections” is one of the metrics in the “pride indicators” portfolio!  
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Innovating in technical operations management goes beyond the development of new products: at least 

381 tests were revisited for process improvement cycles directly by employees. At least 85 of these had 

their deadlines reduced. One project that we can highlight is the change in methodology in metal dosing 

with the implementation of the ICP/MS (Inductively coupled plasma - mass spectrometry) technique. With 

the implementation of this improvement, we achieved important ESG gains, such as reducing the disposal 

of more than 1500L of solvent in the year and more than 5000kg of plastics annually, in addition to the cost 

reduction of ~3MM in 2022. This role in identifying opportunities is reinforced through a robust continuing 

education program. In 2022, 633 employees were trained on these continuous innovation fronts, and we 

reached a total of 960 hours of exclusive training to analyze the root cause of problems and improve 

quality, achieving a total of 329 quality control multipliers qualified to work with the medical, technical and 

quality control team. There were ~900h of peer review and monitoring and 58 in-depth analytic studies 

focused on exam quality control: a living system focused on patient safety! 

The introduction of technological innovations in technical operations did not stop there! The 

implementation of the digital pathology reached 80% of its capacity from the go live of the project. 

Furthermore, the use of data science and intelligence specifically focused on quality management is a 

differential of these operations. In the quality and safety intelligence platform, we achieved the adoption 

of process automation via RPA, which brought an important gain in operational efficiency in quality control 

verification rituals. In addition to highly complex dashboards focused on quality and safety, we have also 

developed 33 new applications and new data science models for “patient based quality control models”, 

working with analysis of coefficient of variance of exams and normality of results – both concepts extremely 

relevant to the safety of patient exam results. In addition to the two articles published on these topics, 2022 

we were invited to present these concepts at national and international events on quality and data 

intelligence. 

Our tradition of adopting technology at the service of patients continues to be reinforced in the face of 

‘automatic release of results. Around 88% of the almost 100 million tests carried out in the group's technical 

areas in 2022 were released by an automated process, without the intervention of the doctor or 

analysts/technical advisors. Thus, as Grupo Fleury evolved in terms of techniques and methodologies, it 

integrated technology and medical knowledge into a decision support system (APDEC) that was 

developed to act in the release of results of some exams, using Boolean or fuzzy logics, without the 

employee's interference in the post-analytical stage.  This reduces the release time of the results and 

improves our quality management.  

To celebrate all these achievements we used the Gold Recognition Platform: in the “Golden Partnership” 

more than 500 recognition letters were generated, in the “Gold Continuous Improvement Report” we 

celebrated the 22 best ESG records of 2022 and in the “Golden Lab Coat” we were thrilled with 46 stories 

of outstanding achievement in operations to serve our patients.  
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Competitive Differential 2 - Medical Relationship  

Medical knowledge is the competitive advantage that adds value to health 

In order to stimulate the generation and sharing of medical knowledge, the Company promotes internal 

actions of scientific studies, in addition to supporting the participation of its doctors in national and 

international congresses. The main actions in 2022 were:  

• 118 scientific materials (including folders, portfolios and journals for the medical public);  

• 30 update meetings and 182 medical specialty meetings;  

• 72 events (congresses, web meetings and knowledge cycles);  

Grupo Fleury is a disseminator of knowledge through the production of publications for physicians. All 

brands carried out medical visits, in which 4 editions of the Revista Fleury Med Especialidades journal were 

delivered distributed to the Fleury Medicina e Saúde brand and a+SP in São Paulo and 2 video classes, in 

addition to 3 editions of the classic medical journal Fleury Medicina e Saúde and 4 editions of the Revista 

Médica Grupo Fleury journal with distribution in the regional offices. In addition to print, our content is 

disseminated to doctors through email marketing, WhatsApp and Fleury Med's Instagram page. We also 

had the launch of the new podcast channel, the Fleury Med Podcast, which is present on several digital 

platforms for free and has 13 episodes published in 2022 with content around 20 minutes each.  

In addition to the 7 web meetings held, we resumed our own face-to-face events, the knowledge cycle, 

there were 4 classes followed by dinner. We also participated in 50 congresses, especially SOCESP, 

BCTRIMS, SOGESP, the 18th Paulista Conference of Mastology, CBEM, 13th Paulista Congress of Infectious 

Diseases, and the Brazilian Congress of Assisted Reproduction, among others. In partnership with the New 

Links business team we held 7 class events followed by dinner in the small committee model and for 

orthopedics specialty 4 modules of the Hands On Fleury of Magnetic Resonance in Orthopedics, workshops 

with theoretical and practical classes taught by the doctors of the skeletal muscle team for resident 

doctors.   

These initiatives reinforce Grupo Fleury's focus on greater proximity and strengthening of communication 

channels with medical customers, presenting them with their differentials, processes and use of internal 

knowledge that guarantee the technical excellence present in its history. This technical excellence, based 

on medical knowledge, is one of the main pillars of the Company's operations, which aims to deliver 

conclusive diagnoses to physicians and customers. As such, it has services such as medical consulting, in 

which Grupo Fleury’s clinical staff supports the requesting physician in understanding more complex 

diagnostic cases. 

In 2022, 452,366 consultancies were provided, an increase of 11.9% compared to 2021. The number of 

integrated reports sent to customers' physicians totaled 89,905 in the year, an increase of 5.7% compared 

to 2021. The reports involved diagnostic cases considered of high complexity and which are evaluated in 

a multidisciplinary approach. 

Grupo Fleury ended 2022 with 3,679 medical service providers, an increase of 21.4% compared to the 

previous year  
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Competitive Differential 3 - People Management  

The basis of Grupo Fleury's culture, the Company's employees reflect the characteristics 

of our values such as excellence, respect and enthusiasm  

Grupo Fleury considers that the recognition that distinguishes it as a reference in medical excellence, 

service, and management is due to the qualification of its team of professionals. They are the ones who 

deliver daily the provision of services that made the organization a reference, including for other segments. 

In 2022, the Company ended the year with 13 thousand employees, an increase of 4.8% compared to 

2021. The increase in the number of employees is due to the higher demand registered in the period, in 

addition to the continuous increase in its exposure through the acquisition of new brands and expansion 

of the business beyond Diagnostic Medicine, with the acquisition of a company and expansion of the New 

Links and Health Platform. The Company's total turnover reached 28.3%, an increase of 100 bps (28.3% in 

2021). Turnover by employee choice, on the other hand, was 15.9%, an increase of 100 bps over 2021. 

 

Employees by region  

 

 

 

 

 

 

 

 

 

 

In 2022, investments in training and updating of professionals totaled R$2.9 million. More than 380 thousand 

hours of training were conducted by the Corporate University, which resulted in 31 hours of training per 

employee. 
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Economic and Financial Performance  

Growth of 15.1% in Net Revenue; growth of 9.1% in Recurring EBITDA, with recurring margin 

of 26.7%; and Net Margin of 6.9% 

 

Gross Revenue 

Gross Revenue reached R$4,803.0 million, an increase of 15.1% over the previous year and, disregarding 

the Covid tests, the growth was 20.2%. Organic growth was 8.0%. The mobile service grew by 33.1%, 

representing 8.5% of gross revenue. 

The Service Units showed growth of 15.9%, reaching R$3.8 billion in revenue. During the period, the 

Company inaugurated 10 new Diagnostic Medicine units, 6 units under the Campana brand, 3 under the 

Inlab brand and 1 under the CPC brand.  In B2B, there was a decrease of 10.9%, reaching R$619.1 million, 

due to the discontinuation of a contract with a customer.  

The New Links and Health Platform initiatives continued to show significant growth due to the acquisition 

carried out in the period and organic expansion. In 2022, Gross Revenue from the New Links and Health 

Platform totaled R$412.7 million, with growth of 84.8%, representing 8.6% of the group's Gross Revenue. 

 

Deductions and Rebates 

Taxes on Gross Revenue increased slightly compared to the previous year, representing 7.1% of the group's 

gross revenue (vs. 6.2% in 2021).  

 

Net Revenue 

Net Revenue increased by 15.2%, reaching R$4,463.0 million.  
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Gross Profit 

 

In 2022, Gross Profit reached R$1.2 billion with growth of 7.4% and a margin of 27.1%, 198 bps below 2021. 

This increase was mainly due to strong revenue growth (+15.1%). Below is a breakdown of the main 

components of the Cost of Services Provided: 

• Medical Personnel and Services (-111 bps): This is mainly composed of employees and doctors who 

work in the service units and technical areas. This variation is mainly explained by (i) operational 

deleveraging reflecting lower demand for our services during the World Cup, with less flow in the units, 

and the resumption of the expected seasonality of the end of the year parties, (ii) increase in 

headcount due to the expected effect of acquisitions (Saha, Méthodos and Marcelo Magalhães) and 

(iii) collective salary agreements.  

• Services with Occupation and Utilities (+69 bps): The line consists mainly of fixed costs that tend to be 

diluted with the Company's growth. This line had a slight growth despite the acquisitions. 

• Direct Material and Intermediation of Tests (-103 bps): This mainly reflects the change in mix due to the 

incorporation of new acquisitions, mainly due to the entry of Saha in 4Q22, which uses high-cost 

medications.  

• Depreciation and Amortization (-47 bps): The increase mainly relates to the expected effect of 

acquisitions. 

The total costs of the services provided increased by 198 bps. 

  

R$ MM % RL R$ MM % RL   % bps 

Receita Líquida 4.463,0   100,0% 3.872,7   100,0% 15,2% 0 bps

Custo dos Serviços 

Prestados
(3.252,9) -72,9% (2.745,8)  -70,9% 18,5% -198 bps

Pessoal e Serviços Médicos (1.543,4)  -34,6% (1.296,3)  -33,5% 19,1% -111 bps

Serv. Ocupação e 

Utilidades
(596,3)    -13,4% (544,0)     -14,0% 9,6% 69 bps

Mat. Direto e     Interm. 

Exames
(708,1)    -15,9% (574,3)     -14,8% 23,3% -103 bps

Depreciação e 

Amortização
(395,5)    -8,9% (325,0)     -8,4% 21,7% -47 bps

Gastos Gerais (9,6)        -0,2% (6,2)        -0,2% 55,5% -6 bps

Lucro Bruto 1.210,1   27,1% 1.126,9   29,1% 7,4% -198 bps

2022 2021 Δ
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Operating Expenses and Equity Equivalence 

 

 

In 2022, recurring Operating Expenses represented 10.6% of net revenue compared to 11.9% in 2021, 

reaching R$475.1 million. This decrease is mainly a consequence of: 

• General and Administrative Expenses (+93 bps): This line presented a small dilution and is mainly 

composed of fixed expenses. The dilution of G&A is due to non-recurring expenses with consultancies 

for the cyber incident and organizational restructuring in the previous year, in addition to our strong 

discipline in expense management. 

• Depreciation and Amortization (+32 bps): This is mainly related to the expected effect of closing 

acquisitions and changing our technical area 

 

EBITDA 

EBITDA totaled R$1.2 billion, an increase of 9.1% compared to the previous year and a margin of 26.7%. 

There were no non-recurring effects in the period.  

 

Financial Result 

The Financial Result in 2022 represented an expense of R$329.6 million with growth of 92.6% compared to 

the previous year. This growth reflects the increase in net debt, a reflection of acquisitions and investments 

in the year, and an increase in CDI. 

 

Income Tax and Social Contribution 

The total IR/CSLL was R$96.7 million, resulting in an effective rate of 23.8% versus 29.2% in 2021.  

R$ MM % RL R$ MM % RL   %   bps

Lucro Bruto 1.210,1 27,1% 1.126,9 29,1% 7,4% -198 bps

Despesas Oper. e Equivalência 

Patr. 
(475,1) -10,6% -459,6 -11,9% 3,4% 122 bps

Desp. Gerais e Administrativas (438,5) -9,8% (416,7) -10,8% 5,2% 93 bps

Depreciação e Amortização (59,8) -1,3% (64,3) -1,7% -7,0% 32 bps

Outras receitas (despesas) 24,9 0,6% 21,8 0,6% 14,2% -1 bps

Reversão (Provisão) para 

Contingências
(2,3) -0,1% (1,0) 0,0% 137,8% -3 bps

Equivalência Patrimonial 0,6 0,0% 0,5 0,0% 9,7% 0 bps

Não Recorrentes 0,0 0,0% 34,8 0,9% -100,0% -90 bps

Desp. Oper. e Equiv. Patr. 

Recorrente
(475,1) -10,6% (424,8) -11,0% 11,8% 32 bps

Lucro operacional antes do 

resultado financeiro
735,0 16,5% 667,3 17,2% 10,1% -76 bps

2022 2021 ∆
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Net Income 

Adjusted net income in the year totaled R$307.9 million with a reduction of 12.0% compared to 2021 and 

adjusted margin of 6.9%, 214 bps below the previous year. 

 

Capital Investments 

 

 

In 2022, the Grupo Fleury's investments totaled R$414.6 million, an increase of 0.3% compared to 2021. The 

growth of New Units and Expansion of Supply in the Units and Technical Areas reflects the assembly of the 

new technical area in São Paulo to meet the future demand for organic growth, expansion and reform of 

units, and the expected effect of new acquisitions. 

 

Debt 

 

Net Debt was R$1.4 billion in December 2022 and leverage was 1.2x, below the limit of 3.0x established by 

debt instruments (financial covenants). This level of leverage allows the Company to face with greater 

resilience the environment with higher interest rates. 

In 2022, the Company carried out the 7th issue of debentures. The total amount was R$700 million, divided 

into two series, with the First Series of R$350 million, the Second of R$350 million, maturing on April 22, 2027, 

April 22, 2029, respectively.  

In the period, R$150 million was amortized for the third issue of debentures. Furthermore, R$150 million were 

amortized referring to the Credit Note contracted during the pandemic, R$20 million from FINEP, R$0.5 

million referring to FINAME contracts and R$1.5 million referring to SAHA loans, a company acquired in 2022. 

(R$ milhões) 2022 2021 Δ

CAPEX Total 414,6 413,3 0,3%

TI/Digital 149,9 163,0 -8,1%

Renovação de Equipamentos Diagnósticos e 

Manutenção
76,2 112,9 -32,5%

Novas Unidades, Expansão de Oferta em Unidades e 

Áreas Técnicas
188,5 137,3 37,3%

(R$ milhões) 31/12/2022 31/12/2021 Δ 2022 - 2021

Dívida Bruta (Debêntures, Financiamentos e 

Aquisições)
2.848,9 2.272,8 25,3%

(-) Caixa 1.431,1 861,4 66,1%

Dívida Líquida 1.417,8 1.411,4 0,5%

Dívida Líquida / EBITDA LTM* 1,2x 1,3x -0,1x
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We also made the payment of R$270.1 million referring to interest on debentures, FINEP, FINAME and bank 

credit note. 

 

Distribution of Results 

On December 13, 2022, we distributed R$107.9 million through interest on equity related to net income for 

the year 2022. The amount distributed represented 35% of the net income for the year, thus above the 

mandatory minimum dividend. 

 

Share Repurchase Program 

On November 26, 2020, the Company approved the creation of the Repurchase Program, with the 

objective of backing the Company's Deferred Share Plan, approved at the Extraordinary General Meeting 

of December 5, 2019. The Repurchase Program allowed the Company to acquire up to 1% of the 

outstanding shares on the date, for a period of 12 months from November 30, 2020, and this program 

ended on November 30, 2021.  

As of December 31, 2022, the Company held 793,123 FLRY3 common shares in treasury. 

 

Private Capital Increase 

The Shares issued under the Capital Increase will be fully entitled to all benefits, including dividends, interest 

on equity, bonuses and any capital remuneration that may be declared by the Company. 49,059,216 new 

common, book-entry shares with no par value ("Shares") were effectively subscribed and paid in, with the 

total amount of issue of R$847,252,660.32, of which R$282,090,492.00 will be allocated to the share capital 

and R$565,162,168.32 will be allocated to the capital reserve. 
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ESG 

Grupo Fleury aims to consolidate its reference position in sustainability in the health area, 

expanding the Company's social impact and inspiring the adoption of sustainable 

practices in the sector 

For Grupo Fleury, sustainability has a direct link with the company's mission and is understood as the 

integrated and balanced management of ESG concepts – environment, social and governance – aligned 

with the company's business and strategy, without leaving aside the focus on the excellence of its services 

and processes. 

The strategic sustainability agenda, revised every 3 years, aims to leverage the value of sustainability 

through proprietary themes of the healthcare market, selected together with the main stakeholders in 

order to generate organizational learning, business opportunities, innovation and competitive advantage 

– concepts that are already present in Grupo Fleury's business strategy. The agenda addresses current 

challenges of the Brazilian health market, transforming them into motivators for creating shared value 

among the actors of the system.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Grupo Fleury maps, monitors and is clear about its responsibilities to society, seeking to strengthen its 

relationship and minimize possible impacts arising from its performance through various social and 
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environmental programs. To address the material themes of the Company, in 2021, the ESG Project was 

launched, a project with an initial stipulated duration of 3 years, with a view to improving the group's 

sustainability initiatives. Themes such as reducing water consumption, expanding the ISO9001/14001 

integrated certification (quality and environment), strengthening the Diversity and Inclusion program 

initiatives, expanding access to health and ESG innovation strategies were part of its scope in the year. 

Two project fronts impacted the Company as a whole, the adoption of ESG goals in the Corporate BSC 

and their respective breakdown in the PLR of all employees, and the review of the ESG strategic plan, 

based on the unfolding of the Company's strategic planning, with the adoption of long-term goals, such 

as the Group's commitment to becoming a Net Zero company. 

Furthermore, in June 2021, the group held its sixth issue of debentures in the SLB (Sustainability Linked Bonds) 

format, linking long-term social and environmental goals to the interest associated with the issue. Two goals 

were set: 

• - Reduction of the generation of the biological waste index (Kg/examination) by 20% by 2025 

• . Providing access to health to 1 million people in classes C, D and E through products and services 

of the Company by 2026. 

This was the first issue of the type of a health company in the country, the second retail and the first retail 

with a social goal. Actions aimed at the development of new products and services of the Saúde iD 

platform, evaluation of partnerships to expand the coverage of SUS services, improvements in automation 

lines and methodological changes in exams carried out at the technical headquarters in São Paulo are 

part of the plan to achieve the defined goals. 

The year 2022 also marked the launch of the access brand Campana, in SP, and the reformulation of the 

LAFE brand, in RJ, with a view to reaching patients of the CDE classes, a strategy linked to the ESG plan to 

expand access to health through the group's performance. 

 

Environment 

Grupo Fleury monitors and controls the segregation, disposal, storage and transportation of hazardous and 

non-hazardous waste from its operation. The destination given to such is defined according to their type 

and is based on criteria based on the procedures of the Environmental Management System and current 

legislation. 

Since 2008, the Company has prepared and published, in the Public Emissions Registry of the GHG Protocol, 

the annual inventory that accounts for its direct and indirect emissions of greenhouse gases (GHG). Each 

year, it advances the calculation of data and expansion of the reported scope, which includes emissions 

from air travel, energy consumption, fuel consumption in material transport, paper consumption in 

administrative areas and outsourced transport.  

As for the Company's greenhouse gas emissions, the 2022 Emissions Inventory will be published in the first 

half of 2023. In 2021, there was an increase of 5,400.169 tCO2e in the group's total emissions, considering 

scopes 1, 2 and 3, which represented a 65% increase in Grupo Fleury's inventory emissions. In Scope 1, the 
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variation compared to 2020 meant an increase of 34%, largely due to the increase in fuel consumption 

due to the normalization of face-to-face activities, with the eventual reduction in social isolation after 

improvement in Covid-19 contagion rates. In scope 2, the 103% growth is due to the increase in energy 

consumption, given the normalization of face-to-face activities and the variation in the electric energy 

emission factor, due to the activation of thermoelectric plants due to the void left by hydroelectric plants, 

as a result of the water crisis. Scope 3 showed a 48% increase in its emissions. The most significant were 

Transport and Distribution (Upstream) and Waste that were influenced by the increase in fuel consumption 

and the normalization of face-to-face activities, with the eventual reduction of social isolation after 

improvement in COVID-19 contagion rates. In general, there was a significant increase in emissions, with 

emissions reduction being recorded only in “Business Travel” due to the change in the format of meetings, 

with the incentive to remote meetings. As a consequence of the increase in group emissions, we increased 

our emissions intensity (CO2/test) throughout the year by 34.6%. 

 

We also present below the comparison of energy, water consumption and waste generation indicators. In 

the comparison between 2021 and 2022, there was an absolute reduction of about 1.0% in energy 

consumption, an effect of measures for more efficient consumption in the group's units, as well as an 

absolute increase of 1.2% in water consumption. Regarding waste generation, there was a 9.1% increase 

in the total absolute volume of common and infectious/ biological waste generated, caused by the 

increase in the number of tests performed by the Company and the introduction of new brands and 

service units in the waste monitoring program.  The relative indices (kg/examination) of common and 

biological waste were, respectively, 22% and 16% lower compared to 2021. 

 

 

 

 

   

 

Grupo Fleury has historically adopted a series of measures aimed at greater efficiency in the use of energy, 

water and waste generation. Among these actions, highlights include advances in telemetry, installation 

of LED lighting, changing equipment for models with lower energy consumption or the Energy Star seal, 

buying energy on the free market, systems for reusing water, reviewing processes and methodologies with 

a view to reducing material consumption and waste, as well as campaigns and initiatives to raise 

employee awareness of the need for rational use of resources.  

In 2022, the group took another important step in adopting strategies for the use of renewable energies. In 

São Paulo, Grupo Fleury already has two plants ready, in Pirapora and Vargem Grande Paulista, through 

an agreement signed with Voltxs Energia, the company that operates the plants. In Rio de Janeiro, the 

company has a contracted plant and two in the final phase of negotiation, which should start operating 

I nd ic ador 2 0 2 2 2 0 2 2  vs.  2 0 2 1 2 0 2 1 2 0 2 1  vs.  2 0 2 0 2 0 2 0 2 0 2 0  vs.  2 0 1 9 2 0 1 9 2 0 1 9  vs.  2 0 1 8

Energ ia  ( Kwh) 57.516.388 -0,7% 57.913.620 4,4% 55.485.392 1,3% 54.770.185 9,7%

Agua ( m 3) 165.314 1,2% 163.275 16,9% 139.634 -9,4% 154.160 -1,8%

Tota l  L de geração de res íduos  ( Kg) 1.611.816 9,1% 1.477.743 10,8% 1.333.621 -13,1% 1.534.528 2,0%

Res íduo com um 932.537 6,5% 875.448 16,5% 751.508 -15,5% 889.539 -0,1%

Res íduo Inf ectante 679.279 12,8% 602.295 3,5% 582.114 -9,7% 644.990 5,0%
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in 2023 – meanwhile, the company uses the services of shared distributed generation (DG), whose 

production occurs through the combustion of biogas, which is also a renewable source. Production in São 

Paulo will be 5.2 GWh in São Paulo with 5.7 thousand solar panels, supplying 16% of the energy consumed 

by Grupo Fleury through the brands in which they are present in the capital of São Paulo, which represents 

52 units among those of Fleury Medicina e Saúde and a + Medicina Diagnóstica – all of them low voltage. 

In Rio de Janeiro, 6.7 Gwh will be absorbed by 7 thousand solar panels, with the forecast to supply 57% of 

the energy consumed in this region – which represents 45 units between the Labs a +, Felippe Mattoso and 

LAFE brands – all in low voltage. The five plants are expected to generate 11.9 gigawatt-hours (GWh), 

representing 21% of Grupo Fleury's electricity consumption, avoiding the production of more than 608 tons 

of carbon per year and reducing costs by 24%, about R$2.8 million per year. 

Another point to highlight in 2022 was the expansion of renewable energy consumption from the free 

market to another 10 units of the group, reaching almost 30 units in this model. 

At the end of 2022, the new technical headquarters of the regional São Paulo was also delivered, located 

in the Brooklyn neighborhood, in the capital of São Paulo. With 37 thousand m2 of total area of the 

headquarters (19 thousand m² of useful area, 12 floors) and processing capacity of 500 thousand 

exams/day, the headquarters was built with a series of differences aimed at reducing the environmental 

impact of operations, such as acquisition of star energy equipment, LED lighting, presence sensors, 

biophilia, solar heating, ETE (wastewater treatment plant), rainwater catchment, water reuse, selective 

collection, infrastructure for electric cars and building automation. Furthermore, it will have two 

certifications, Fitwell, focused on the well-being of its occupants and the promotion of healthy 

communities, and LEED for Interior, focusing on reducing environmental impact and improving the comfort 

of users. 

 

Social 

The year 2022 marked the resumption of the actions of the Company's social calendar in face-to-face 

format. As such, we can highlight the realization of the Pink October initiative, which marks the fight against 

breast cancer. The group's regional units opened the doors of a set of units for the voluntary care of patients 

in the public health network, federal and state public hospitals and philanthropic institutions in the various 

locations where the group operates. In this action, 14 care units participated, 820 patients were seen, and 

more than 6,800 exams were performed. 

In partnership with Instituto Gerando Falcões, the project to assist residents of Favela dos Sonhos, in the 

municipality of Ferraz de Vasconcelos, was initiated. Within the context of the Favela 3D project, a 

telemedicine booth was installed for primary health care in the digital model, with remote examination 

and care techniques and local nursing support to the approximately 700 residents of the region, 

contributing to the reduction of queues for health care in the SUS. Since the beginning of the project in 

September 2022, more than 100 residents of the region have been served, with 86% of resoluteness, without 

the need for subsequent referrals, also contributing to a more efficient use of health resources.  

In July 2022, the partnership between Grupo Fleury and the Instituto Vita for orthopedic care and screening 

for students and dancers of the Paraisópolis ballet school began. There were 100 health consultations. 
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Furthermore, the program included lectures focused on quality of life and well-being for more than 350 

participants among students and their families. Also in partnership with Instituto Vita, care for athletes of 

the High Performance Athletes program, which aims to carry out biomechanical evaluation and 

orthopedic monitoring for athletes in situations of vulnerability, was initiated in December 2022. 

In the same year, two new health care partnerships were established, one with Instituto Strabos, which 

consists of carrying out salivary COVID tests to those included in the program for performing strabismus 

correction surgeries, and a partnership with Fundação Rubem Cunha, to perform pre-surgical 

examinations to those treated with cataract surgeries and other ophthalmological interventions. 

Another highlight in 2022 was the partnership with the USP Hospital in Ribeirão Preto for the donation of 130 

genetic tests for breast cancer detection, and the Social Rally, a social competition involving the service 

units of the a+ and Fleury brands in SP, which reached more than 2,000 beneficiaries. Together, the various 

social campaigns carried out in the year benefited more than 3,000 people. 

In order to maintain internal engagement, the Company also developed remote action projects, such as 

Adopt an Elderly Person, in partnership with the NGO Velho Amigo, and Colabinar, an initiative in which 

the group's employees can act voluntarily for the development and learning of other employees through 

online classes and video classes. 

In 2022, Grupo Fleury did not make contributions through tax incentive laws. 

Also this year, the company reinforced the initiatives of its Diversity Program, through the second edition of 

the ESG Connection event, which includes the group's Diversity Week, in addition to investments in the 

training of leaders and new employees, such as the launch of the Diversity learning path, including from 

the onboarding of employees, to basic knowledge modules aimed at all employees and a specific 

program for the organization's leaders. The year was also marked by the launch of two new affinity groups 

at the company, People with Disabilities and Generational, which join the existing gender, racial-ethnic 

and LGBTQIA+ groups to strengthen the program and engage employees, and also by the group's 

adhesion to the Pact for the Promotion of Racial Equality, Inclusion initiatives were also prioritized, such as 

efforts to hire people with disabilities, notably intellectual disabilities and autistic spectrum disorders, in 

addition to reviewing the criteria for the internship and trainee programs to attract more diverse profiles. In 

the trainee program, for example, 62.5% of those selected are women and 50% declare themselves as 

black and brown. Furthermore, the Em.Front program was initiated, in partnership with the NGO Justiceiras, 

aimed at preventing all forms of violence, including receiving complaints and welcoming victims. In 2022 

this initiative was recognized with the municipal seal of Human Rights and Diversity of the city of São Paulo. 

In terms of Diversity, Grupo Fleury is also included in the Bloomberg Gender-Equality Index 2023. The index 

is made up of global companies that excel in developing policies and practices to promote gender 

equality in the corporate environment. 

Regarding the social goal linked to the sixth issue of debentures, the goal of 10,000 lives of the CDE classes 

defined for the first year was exceeded with the care of about 39,000 patients. 

Another highlight in 2022 is the open innovation program in ESG, in partnership with the social enterprise 

accelerator Quintessa, whose goal is to contribute to the formation and improvement of products and 
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services focused on ESG issues, such as increasing access to health, diversity, waste generation, and 

climate change, among others. Called Impacta Grupo Fleury, the program has two strands, Soluciona, 

aimed at pilots with more mature startups, and Acelera, focused on accelerating and improving startups 

in the early stages. During 2022, 3 startups were selected for pilots, and 10 were chosen for the acceleration 

program. 

 

Corporate Governance  

Listed in the Novo Mercado, the Company is guided by the highest standards of Corporate Governance. 

Shares in Grupo Fleury are traded under the code FLRY3 in the Novo Mercado segment of B3, a special 

listing segment of the Brazilian Stock Exchange that requires the adoption of the highest standard of 

Corporate Governance. The Grupo Fleury has practices and processes aligned with the principles of 

transparency, equity, accountability, corporate responsibility and socio-environmental. This was a natural 

process for the Company, since before listing its shares on the Stock Exchange, there was already a shared 

management between the Executive Board and the Board of Directors, with the participation of 

independent directors. 

The corporate organizational chart established by the Company meets the best market practices and 

governance is supported by the structures that integrate the Internal Controls System: Internal Audit, 

Compliance, Risk Management, Privacy and Information Security. 

 

 

 

 

 

Grupo Fleury Organizational Chart 
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Board of Directors 

Created in 1998, Grupo Fleury's Board of Directors is composed of a minimum of seven and a maximum of 

eleven full members, with up to eight alternate members. The Board of Directors aims to establish the 

general business orientation and elect the Statutory Executive Board, among other powers assigned to it 

by the Law and by the Company's Bylaws. The Board of Directors has Internal Regulations that regulates its 

operation, as well as its Advisory Committees. The term of office of the directors is set at two years, and re-

election is permitted. 

 

Composition of the Board of Directors 

            

 

 

 

 

 

 

Currently, the Board of Directors has ten full members and three alternate members, four of whom are 

independent board members, with a 20% participation of women in its composition. The Board has the 

support of four Advisory Committees: Audit, Finance, Risks and Integrity; Transformation; Culture and People 

and ESG. The committees are permanent and meet monthly. All the coordinating persons of the 

Committees are members of the Board of Directors. 

 

Fiscal Council 

Established in 2018, the Fiscal Council is an independent body of the Company's management. Law No. 

6.404/76 establishes the responsibilities of the Fiscal Council, which comprise the supervision of 

management activities, review of the financial statements of the publicly-held Company and disclosure of 

its conclusions to shareholders. 

Composition of the Fiscal Council 
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Members of the Fiscal Council Position End of term of office 

Luciana Doria Member AUG 2023 

José Maria Chapina Alcazar Member AUG 2023 

Sergio Moreno Member AUG 2023 

Carolina Strobel Alternate AUG 2023 

Adriana Ruiz Alcazar Alternate AUG 2023 

Paulo Sergio Rodrigues  Alternate AUG 2023 

 

Currently, the Fiscal Council is composed of three effective members and their respective alternates. 

Audit, Finance, Risk and Integrity Committee 

On December 15, 2004, the Board of Directors constituted the Audit Committee, known at the time as the 

Audit, Governance, Risks and Compliance Committee, with permanent operation, to recommend the 

conditions for contracting an independent external audit and propose its objectives, to analyze and 

evaluate the work of the internal audit, ensure and improve internal controls, to recommend procedures 

in view of the finding of inadequacies in relation to the best accounting practices, and to monitor the 

mapping of the risks to which the Company is exposed and the respective preventive and mitigating 

actions. On May 27, 2021, the Finance Committee merged with the Audit, Risks and Integrity Committee 

and the name changed to the Audit, Finance, Risks and Integrity Committee. 

  

Transformation Committee 

This committee is responsible for advising the Board of Directors with the evaluation, prioritization and 

monitoring of the most relevant projects in the Company, as well as the development of structure, system 

and organizational processes, both under the focus of the strategy. It also evaluates the strategic planning 

proposed by the Executive Board and promotes innovation, research and development of the Company. 

 

Culture and People Committee 

This committee works on the evaluation, appointment and dismissal of directors, as well as monitoring the 

evolution of the organization in the face of strategic challenges for business and management, evaluating 

performance evaluation systems, salary policies and programs for the development of the staff, proposing 

guidelines and criteria for variable compensation programs and monitors and proposing actions resulting 

from the evaluation of the organizational climate. 

 

ESG Committee 
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Created by the Board of Directors on April 15, 2021, the ESG Committee has the function of leveraging the 

development of work on the topic that has already been carried out by the Company, reinforcing the 

permanent attention of Grupo Fleury to the ESG principles in its business strategy, and accentuating 

discussions on the topic within the broad long-term strategic lines, which will contribute to the continuity of 

the organization and the environment that the group influences and is part of on a daily basis. 

 

Statutory Executive Board 

The Grupo Fleury's Statutory Executive Board ended 2022 with three members, as follows:  

 

Composition of the Statutory Executive Board 

 

Officers Position End of term of office 

Jeane Tsutsui President or CEO RCA after AUG 2023 

Edgar Gil Rizzatti 
Executive Officer of Medical, Technical, B2B Business Processes and 

New Links 
RCA after AUG 2023 

Jose Antonio Filippo Chief Financial, Investor Relations and Legal Officer RCA after AUG 2023 

 

 In accordance with CVM Instruction No. 381/03, we inform that the Company and its subsidiaries adopt 

as a formal procedure to consult the independent auditors PwC, in order to ensure that the performance 

of the provision of other services does not affect their independence and objectivity necessary for the 

performance of independent audit services. The Company's policy on hiring independent auditors ensures 

that there is no conflict of interest, loss of independence or objectivity. 

In contracting these services, the policies adopted by the Company are based on the principles that 

preserve the auditor's independence. In accordance with internationally accepted standards, these 

principles consist of the following: (a) the auditor shall not audit their own work; (b) the auditor shall not 

exercise a management function in their client, and (c) the auditor shall not legally represent the interests 

of their clients. 

PwC has stated that the provision of the services was done in strict compliance with the accounting 

standards that deal with the independence of independent auditors in audit work and did not represent 

a situation that could affect the independence and objectivity to the performance of its external audit 

services. 
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Certifications, Voluntary Commitments and Reporting  

Grupo Fleury pioneered the area of diagnostic medicine in the implementation of an Integrated 

Management System certified by ISO 9001 (Quality Management) and ISO 14001 (Environmental 

Management), which reflects its concern with quality, the environment, continuous improvement of 

procedures and sustainability. In 2022, the continued expansion of the scope of certification in Regional 

Rio de Janeiro and the certification of the Fleury Medicina e Saúde Fertility Center stood out. We can also 

highlight the following accreditations: the American College of Pathologists (CAP), both in the 

accreditation program and in the quality control for the Central Technical Area and the group’s Technical 

Area located at Hospital Sírio-Libanês, both in São Paulo; the National Glycohemoglobin Standardization 

Program (NGSP) and the Brazilian Society of Clinical Pathology/Laboratory Medicine (SBPC/ML). All regions 

of the group are also accredited by the Accreditation Program for Clinical Laboratories (PALC) of the 

Brazilian Society of Clinical Pathology. The Company is the first company in Brazil to obtain accreditation 

from the American College of Radiology (ACR) for stereotaxis, in the Paraíso unit of the Fleury Medicina e 

Saúde brand. We also have ACR accreditation for the Nuclear Medicine, Tomography and Magnetic 

Resonance services at the Fleury Medicina e Saúde branded Stayed Bridge and Paradise units. Also in 

2022, the Fleury Medicina e Saúde brand was reaccredited by the requirements of the Accreditation 

Program in Diagnostic Imaging (PADI) of the Brazilian College of Radiology (CBR). The Ponte Estaiada, 

Rochaverá, Braz Leme and Alphaville units of this same brand are also certified by Leadership In Energy & 

Environmental Design (LEED). 

In 2022 Grupo Fleury was recognized as a prominent company in the health area in the Best ESG award 

from Exame magazine and, since 2014, it has been part of the portfolio of the Corporate Sustainability 

Index (ISE) of B3. In 2022, it integrated for the third time the portfolio of the Dow Jones Sustainability Index - 

Emerging Markets. The portfolio consists of 111 companies, of which only eight are Brazilian, with Grupo 

Fleury being the only company in the Health sector in the Americas to be part of the index. The group is 

also part of S&P's Sustainability Yearbook 2022. The DJSI is the main global sustainability index, composed 

of companies that stand out worldwide for the adoption of best social, economic and environmental 

practices (Environmental, Social and Governance - ESG), and is a reference for investors who evaluate 

these dimensions in their portfolios. In 2022, the group was also part of the B3 ICO2 (Carbon Efficient) index 

for the third time.  

The group's concern and engagement with sustainable development is also evident through its adherence 

to a series of voluntary initiatives, which are undertaken with national and international sectoral entities. In 

2021, the group reinforced its commitment to promoting Diversity and Inclusion, and fighting corruption. 

The commitments include:  

Sustainable Development Goals (SDGs): The agreement adopted in 2015 by the UN member countries 

brings together 17 goals and 169 targets to be achieved by the world by 2030, involving topics such as 

poverty eradication, education, climate change, sustainable cities, employment and inclusive economic 

growth, among others. The themes covered by the 17 objectives are pointed out with SDG icons. Grupo 

Fleury participates in the discussions on the subject in the working group of the Brazil Network of the United 

Nations (UN) Global Compact. 
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United Nations Global Compact: A signatory since 2013, Grupo Fleury remains committed to promoting 

actions of social and environmental responsibility of the 10 Universal Principles of the Global Compact. The 

UN initiative aims to mobilize the international business community for the adoption, in its business practices, 

of fundamental values in the areas of human rights, labor relations, the environment and the fight against 

corruption. 

Principles of Women's Empowerment: In 2017, the Company adhered to the commitment of UN Women 

and the Global Compact in which it reaffirms its commitment to ensure an integral, equal and opportunity 

environment for all employees. Furthermore, the Women's Leadership group was created voluntarily by a 

team of women from the Company to discuss how we can promote gender equity.  

Commitment to Ethics and Integrity: In 2021, the Company was again approved in the program promoted 

by the Executive Secretariat of Pro-Ethics, linked to the Federal Comptroller General, in order to act and 

contribute to a more integral, ethical and transparent corporate environment. 

Business Pact for Integrity and Against Corruption: Signed by the Company in 2010, the document 

conceived by the Ethos Institute, the Brazilian Committee of the Global Compact and the United Nations 

Office on Drugs and Crime (UNODC) addresses topics such as corruption of public agents, organized 

crime, tax evasion and money laundering. 

Carbon Disclosure Program (CDP): Since 2015, Grupo Fleury has been part of this initiative on a voluntary 

basis. The goal of the CDP is to foster a new way for companies to do business, preventing the damage 

caused by climate change and the depletion of natural resources. 

Movimento Mulher 360 [360 Women's Movement]: In 2021, the group adhered to the commitments of 

Movimento Mulher 360, with the objective of promoting gender equity and increasing female participation 

in the corporate environment, communities and the value chain. 

LGBTI+ Business and Rights Forum: in 2021 the group joined the Forum, a business movement bringing 

together large companies around 10 Commitments to the promotion of LGBTI+ human rights 

Business Initiative for Racial Equality: still in 2021 the group joined the commitment, with a view to promoting 

racial inclusion and overcoming racism 

100% Transparency Movement: at the end of 2021 the group became one of the pioneers in adopting the 

commitment of the Brazil Network of the Global Compact, with the objective of adopting measures that 

go beyond legal obligations to strengthen transparency and integrity mechanisms and fight corruption. 

Pact for the Promotion of Racial Equity Association: initiative that intends to implement a racial ESG protocol 

for Brazil, bringing the racial issue to the center of the country's economic debate and attracting the 

attention of companies and civil society to the topic.  

The complete list of certifications and awards received by Grupo Fleury and the full version of the Annual 

Sustainability Report can be accessed on the Company's Investor Relations website (www.fleury.com.br/ri). 

  

http://www.fleury.com.br/ri
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Capital Markets 

Presence in the main indexes of the Brazilian Stock Exchange  

On December 29, 2022, Grupo Fleury's shares closed at R$15.45. The average daily financial trading volume 

of the shares reached R$40.9 million in 2022. As a reflection of this evolution of volume and trades, the 

Tradability Index reached 0.2372% in the year. The Company ended the year with 367,197,096 shares. 

In 2022, we carried out more than 1,000 interactions with the market, including those carried out at the 

more than 30 events that the Company participated in, in addition to events with the Company's 

Management (Lives with the Market and calls with Institutional Investors). Grupo Fleury ended 2022 with 16 

sell-side coverages. 

In 2022, the Company was part of the portfolio of the Corporate Sustainability Index (ISE), in the new 

methodology, for the tenth consecutive time. In addition to ISE, Grupo Fleury also remained in the portfolio 

of the IBOVESPA index in the 60th position, with participation in the theoretical portfolio of 0.280%, in IBr-X 

100, IGC (Index of Shares with Differentiated Corporate Governance), ITAG (Index of Shares with 

Differentiated Tag Along), and ICO2 index (Carbon Efficient) of B3.  

For the second consecutive year, the Company integrated the Dow Jones Sustainability Index portfolio of 

the New York Stock Exchange into the DJSI Emerging Markets 2021/2022 portfolio. The portfolio consists of 

108 companies, of which only ten are Brazilian, with Grupo Fleury being the only company in the Health 

sector in the Americas to be part of the index. 

 



 

 

FLEURY S.A.  

Public Held Company  

CNPJ/MF nº 60.840.055/0001-31 

NIRE 35.300.197.534 

 

MINUTES OF THE FISCAL COUNCIL'S MEETING 

HELD ON MARCH 15, 2023 

 

1.  Date, time, and place: Held on March 15, 2023, at 9:00 am, at the registered office of Fleury S.A. 

(“Company”), located in the City of São Paulo, State of São Paulo, at Av Morumbi 8.860, Itaim Bibi. 

 

2.  Call Notice and Attendance: All members of the Fiscal Council were present: Messrs. (i) Luciana 

Doria Wilson; (ii) José Maria Chapina Alcazar; and (iii) Sergio Moreno. Guests: Luiz Nannini, (Audit Committee 

Coordinator), Marcelo Santos Dall’Occo (Audit Committee Member), and Marcelo Orlando of PwC 

Independent Auditors. 

 

3.  Chair: The meeting was chaired by Ms. Luciana Doria Wilson and secretary by Mr. Fernando Aguiar 

Camargo 

 

4.  Agenda: deliberate on: (i) the management accounts, the management report and the audited 

financial statements for the period ended December 31, 2022 

 

5.  Resolutions: The members of the Fiscal Council, by unanimous vote and without any restrictions, 

decide: 

 

(i) After examining the matter, based on the clarifications provided by the Company's management and 

by the representatives of the external audit, and also considering the opinion of PwC's independent auditors, 

dated 03/15/2023, the Fiscal Council opined that the financial statements and other documents established 

in article 133 of Law No. 6,404/1976, referring to the period ended on 12/31/2022, are ready to be analyzed 

by the Company's Board of Directors. 

 

6. Closing: There being no further business to be discussed and there being no other manifestation, this 

meeting was closed, from which these minutes were drawn up, read, approved and signed by all those present. 

Signatures: Board: Mrs. Luciana Doria Wilson, President; Fernando Aguiar Camargo Secretary. Directors: 

Luciana Doria Wilson; José Maria Chapina Alcazar and Sergio Moreno. 

 

 

These minutes match the original drawn up in the proper book. 

 

São Paulo, March 15, 2023. 

 

 

Luciana Doria Wilson 

President 

 

 

Fernando Aguiar Camargo 

Secretary 
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Minutes of the Audit, Finance, Risks and Integrity Committee Meeting 

held on March 8, 2023. 

 

Date, time and place: Held at 9:00 am on March 8, 2023, at the Company's headquarters, located in the 

City of São Paulo, State of São Paulo, at Av Morumbi 8.860, Itaim Bibi. 

 

Attendance: João Roberto Gonçalves Teixeira, Marcio Pinheiro Mendes, Marcelo Santos Dall'Occo and 

Vinicius Cruz; and guests: Jeane Mike Tsutsui – Executive President, José Antonio de Almeida Filippo – 

Executive Finance Director, Gisele Schneider – Controllership Manager, Jeferson Guilherme dos Santos – 

Internal Audit Manager, Robson de Miranda – Corporate Finance Director, and Marcelo Orlando – 

representative of PwC Independent Auditors. 

 

Resolutions: Meeting to evaluate the Company's financial statements for the fourth quarter of 2022, the 

management report and the independent auditors' report, the Committee asked the representatives of 

PWC Independent Auditors to provide clarifications on the audit carried out, which they informed that 

they did not significant changes occurred in the audit plan; there was no disagreement between audit and 

management; there were no facts or impediments to the audit work, that the estimates made by 

Management are adequate; not having any notes related to evidence of fraud and illicit acts involving 

members of the Management, which the representatives of PWC Independent Auditors reaffirmed that 

they comply with all the independence requirements established in the rules and regulations. The 

Committee was also informed that, in the opinion of the auditors, the financial statements adequately 

present, in all material aspects, the equity and financial position, individual and consolidated, of Fleury 

S.A., the individual and consolidated performance of its operations and their respective cash flows 

individual and consolidated cash for the fiscal year, in accordance with accounting practices adopted in 

Brazil and international financial reporting standards (IFRS) issued by the International Accounting 

Standards Board (IASB). After the presentation, the conclusion of the external audit was the approval of 

the Financial Statements without reservations. 

 

Accordingly, the Committee recommends that the Board of Directors approve the financial statements – 

Parent Company and Consolidated – for the fiscal year on December 31, 2022, prepared by the Company 

and audited by PwC Independents Auditors. 

 

Closing. There being no further business to be discussed and there being no other manifestation, this 

meeting was adjourned, from which these minutes were drawn up, read, approved and signed by all. 

 

Committee Members: 

 

     

João Roberto Gonçalves Teixeira  Márcio Pinheiro Mendes 

   

   

     

Vinicius Cruz  Marcelo Santos Dall’Occo 
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STATEMENT BY THE BOARD OF DIRECTORS ON THE FINANCIAL STATEMENTS 

 

The Directors of Fleury S.A. (“Company”), in accordance with item VI of article 25 of CVM Instruction No. 

480, of December 7, 2009, as amended, declare that they have reviewed, discussed and agreed with the 

Company's financial statements for the period ended on 31 December 2022, authorizing completion on 

this date. 

 

São Paulo, March 15, 2023. 

 

Jeane Mike Tsutsui - President 

 

José Antonio de Almeida Filippo - Executive Director of Finance and Investor Relations and Legal. 

 

Edgar Gil Rizzatti - Medical, Technical and Process Executive Director 

 

 

 

 



 

FLEURY S.A. 
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STATEMENT BY THE BOARD OF DIRECTORS ON THE INDEPENDENT AUDITORS' REPORT ON THE 

FINANCIAL STATEMENTS 

 

The Directors of Fleury S.A. (“Company”), in accordance with item V of article 25 of CVM Instruction No. 

480, of December 7, 2009, as amended, declare that they reviewed, discussed and agreed with the 

opinions expressed in the independent opinions of the auditors on the Company's financial statements 

for the period ended December 31, 2022, authorizing the conclusion on this date. 

 

São Paulo, March 15, 2023. 

 

Jeane Mike Tsutsui - President 

 

José Antonio de Almeida Filippo - Executive Director of Finance and Investor Relations and Legal. 

 

Edgar Gil Rizzatti - Medical, Technical and Process Executive Director 

 


