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Report on review of quarterly information 
 
 
To the Board of Directors and Shareholders 
Fleury S.A. 
 
 
 
 
Introduction 
 
We have reviewed the accompanying parent company and consolidated interim accounting 
information of Fleury S.A. ("Company"), included in the Quarterly Information Form (ITR) for the 
quarter ended March 31, 2023, comprising the balance sheet at that date and the statements of 
income, comprehensive income, changes in equity and cash flows for the quarter then ended, and 
explanatory notes.  
 
Management is responsible for the preparation of the parent company and consolidated interim 
accounting information in accordance with the accounting standard CPC 21, Interim Financial 
Reporting, of the Brazilian Accounting Pronouncements Committee (CPC) and International 
Accounting Standard (IAS) 34, Interim Financial Reporting issued by the International Accounting 
Standards Board (IASB), as well as the presentation of this information in accordance with the 
standards issued by the Brazilian Securities Commission (CVM), applicable to the preparation of 
the Quarterly Information (ITR). Our responsibility is to express a conclusion on this interim 
accounting information based on our review. 
 
 
Scope of review 
 
We conducted our review in accordance with Brazilian and International Standards on Reviews of 
Interim Financial Information (NBC TR 2410 - Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity, and ISRE 2410 - Review of Interim Financial 
Information Performed by the Independent Auditor of the Entity, respectively). A review of 
interim information consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Brazilian and International 
Standards on Auditing and consequently did not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 
 
Conclusion on the interim information  
 
Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying parent company and consolidated interim accounting information included in the 
quarterly information referred to above has not been prepared, in all material respects, in 
accordance with CPC 21 and IAS 34 applicable to the preparation of the Quarterly Information, 
and presented in accordance with the standards issued by the CVM. 
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Other matters

Statements of value added

The quarterly information referred to above includes the parent company and consolidated 
statements of value added for the quarter ended March 31, 2023. These statements are the 
responsibility of the Company's management and are presented as supplementary information 
under IAS 34. These statements have been subjected to review procedures performed together 
with the review of the quarterly information for the purpose of concluding whether they are 
reconciled with the interim accounting information and accounting records, as applicable, and if 
their form and content are in accordance with the criteria defined in the accounting standard CPC 
09 - "Statement of Value Added". Based on our review, nothing has come to our attention that 
causes us to believe that these statements of value added have not been properly prepared, in all 
material respects, in accordance with the criteria established in this accounting standard, and 
consistent with the parent company and consolidated interim accounting information taken as a 
whole.

São Paulo May 3, 2023

PricewaterhouseCoopers
Auditores Independentes 
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 03/31/2023 12/31/2022 03/31/2023 12/31/2022 Liabilities and shareholders' equity 03/31/2023 12/31/2022 03/31/2023 12/31/2022

Current assets Current liabilities

Cash and cash equivalents 5 3,527                 9,121                 9,870                 17,256             Financing 14 8,353                    12,051               8,895                 12,838                

Securities 6 1,112,765          1,174,965          1,271,657          1,292,234        Debentures 15 362,620                348,081             362,620             348,081              

Accounts receivable 7 790,765             701,549             973,701             856,849           Lease 16 172,412                153,133             192,467             174,901              

Inventories 8 61,591               68,994               99,247               96,576             Suppliers 17 262,649                283,544             359,718             364,268              

Recoverable taxes 9 12,496               12,797               14,419               14,757             Labor obligations 18 167,427                204,575             191,554             227,600              

IRPJ and CSLL recoverable 63,469               52,102               73,847               62,265             Taxes and contributions payable 19 29,241                  23,338               48,489               40,812                

Assets held for sale -                     -                    -                     14,968             Income tax and social contribution payable 327                       327                    10,984               7,110                  

Other assets 10 28,063               29,378               33,009               36,499             Accounts payable - Acquisition of companies 20 22,158                  24,786               35,180               40,337                

Total current 2,072,676          2,048,906         2,475,750          2,391,404        Interest on own capital and dividends payable 25.b 74                         80                      213                    219                     

Other liabilities 21 15,216                  13,651               25,081               17,969                

Total current 1,040,477            1,063,566         1,235,201         1,234,135          

Non-current liabilities

Long-term assets Debentures 15 2,199,004             2,198,917          2,199,004          2,198,917           

Securities 6 31,893               32,473               117,733             121,641           Lease 16 840,471                856,468             928,192             943,348              

Income tax and social contribution - deferred 22 -                     53,225               48,624             Income tax and social contribution - deferred 22 369,696                366,215             403,139             397,589              

Judicial deposits 23 17,644               17,764               24,464               24,160             Provision for tax, labor and civil risks 23 14,510                  16,563               27,401               29,087                

Other assets 10 15,458               15,938               52,963               53,765             Tax installments 19 3,192                    4,024                 6,441                 8,708                  

64,995              66,175              248,385            248,190           Accounts payable - Acquisition of companies 20 65,950                  63,642               253,941             276,326              

Other liabilities 21 -                        -                     2,576                 2,575                  

Total non-current 3,492,823            3,505,829         3,820,694         3,856,550          

Shareholders' equity

Capital 25.a 1,716,902             1,717,222          1,716,902          1,717,222           

Capital reserve 26 603,250                603,212             603,250             603,212              

Profit reserves

Investment reserve 25.d 207,619                45,166               207,619             45,166                

Legal reserve 148,616                148,616             148,616             148,616              

Retained earnings 24,838                  187,291             24,838               187,291              

Income for the period 93,852                  -                     93,852               -                     

Investments 11 1,681,268          1,634,014          56,872               44,080             Treasury shares 25.c (9,213)                   (19,971)             (9,213)                (19,971)              

Property, plant and equipment 12 819,446             833,379             909,115             925,883           Shareholders' equity of controlling shareholders 2,785,864             2,681,536         2,785,864          2,681,536           

Intangible assets 12 1,755,841          1,748,954          3,147,225          3,159,926        Non-controlling interest -                        -                     22,121               19,549                

Right-of-use 13 924,938             919,503             1,026,533          1,022,287        Total shareholders' equity 2,785,864            2,681,536         2,807,985         2,701,085          

Total non-current 5,246,488          5,202,025         5,388,130          5,400,366        

Total liabilities and shareholders' equity 7,319,164            7,250,931         7,863,880         7,791,770          

Total assets 7,319,164          7,250,931         7,863,880          7,791,770        

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

03/31/2023 03/31/2022 03/31/2023 03/31/2022

Revenue from rendering of services 27                        1,004,255         934,696            1,236,823         1,089,913         

Cost of services rendered 28                        (698,548)           (633,263)           (880,152)           (765,163)           

    

Gross income 305,707            301,433            356,671            324,750            

Operating (expenses) revenues

General and administrative 29                        (120,082)           (85,719)             (140,995)           (108,922)           

Other operating revenues (expenses), net 30                        (5,519)               2,323                (1,158)               3,291                

Equity in net income of subsidiaries 11                        20,928              5,246                -                        -                        

    

Operating income (loss) before financial income (loss) 201,034            223,283            214,518            219,119            

Financial revenues 31                        37,315              17,547              45,008              20,196              

Financial expenses 31                        (121,943)           (81,366)             (134,547)           (85,808)             

    

Financial income (loss) (84,628)            (63,819)            (89,539)            (65,612)            

Income before income tax and social contribution 116,406            159,464            124,979            153,507            

Income tax and social contribution

Current 22                        (19,073)             (41,449)             (30,206)             (47,124)             

Deferred 22                        (3,481)               (7,574)               (949)                  4,449                

     

Net income for the period 93,852              110,441            93,824              110,832            

Attributable to the partners:

Controlling shareholders 93,852              110,441            93,852              110,441            

Non-controlling shareholders -                        -                        (28)                    391                   

93,852              110,441            93,824              110,832            

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 period 93,852              110,441            93,824              110,832            

Earnings per share attributable to Company's shareholders

Basic earnings per share (weighted average) 32                        0.26                  0.35                  0.26                  0.35                  

Diluted earnings per share (weighted average) 32                        0.26                  0.35                  0.26                  0.35                  

See the accompanying notes to the financial statements.

 Parent Company Consolidated



FLEURY S.A. AND SUBSIDIARIES

STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

YEARS ENDED
(In thousands of reais – R$)

Note Capital

Expenses with issue 

of shares Net capital

Capital reserve Investment reserve Legal reserve
Retained 

earnings
Income for the period Treasury shares

Shareholders' 

equity of 

controlling 

shareholders

Non-controlling 

interest

Total 

shareholders' 

equity

        

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           

Stock option plan -                            -                              -                           381                                 -                           -                      -                        -                                     1,946                   2,327                      -                             2,327                   

Non-controlling interest -                            -                              -                           -                                  -                           -                      -                        -                                     -                       -                              400                             400                      

Investment retention 25.d -                            -                              -                           -                                  12,830                     -                      (12,830)                -                                     -                       -                              -                             -                           

Additional dividend proposed -                            -                              -                           -                                  -                           -                      (214,329)              -                                     -                           (214,329)                -                             (214,329)             

Net income for the period -                            -                              -                           -                                  -                           -                      -                            110,441                             -                       110,441                  391                             110,832               

Balances at March 31, 2022 1,460,037                (22,784)                      1,437,253                37,855                           23,004                     133,221             24,838                 110,441                             (22,890)               1,743,722              9,991                         1,753,713           

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           

Capital increase 25a 64                             -                                  64                             -                                      -                               -                          -                            -                                         -                           64                           -                                  64                        

Capital to be paid-up (64)                            -                                  (64)                           -                                      -                               -                          -                            -                                         -                           (64)                          -                                  (64)                       

Emission expenses -                                (320)                            (320)                         -                                      -                               -                          -                            -                                         -                           (320)                        -                                  (320)                     

Stock option plan 26b -                                -                                  -                               38                                   -                               -                          -                            -                                         10,758                 10,796                    -                                  10,796                 

Non-controlling interest -                                -                                  -                               -                                      -                               -                          -                            -                                         -                           -                              2,600                         2,600                   

Investment retention 25d -                                -                                  -                               -                                      162,453                   -                          (162,453)              -                                         -                           -                              -                                  -                           

Net income for the period -                                -                                  -                               -                                      -                               -                          -                            93,852                               -                           93,852                    (28)                             93,824                 

Balances at March 31, 2023 1,743,823                (26,921)                      1,716,902                603,250                         207,619                   148,616             24,838                 93,852                               (9,213)                 2,785,864              22,121                       2,807,985           

See the accompanying notes to the financial statements.

Capital Profit reserve



FLEURY S.A. AND SUBSIDIARIES

STATEMENT OF CASH FLOWS 

YEARS ENDED

(In thousands of reais – R$)

Note Parent Company

03/31/2023 03/31/2022 03/31/2023 03/31/2022

Net income 93,852           110,441         93,824           110,832         

Items not affecting cash:

Income tax and social contribution 22 22,554           49,023           31,154           42,675           

Financial revenues and expenses 31 121,372         79,703           128,945         83,051           

Depreciation and amortization 12|13 115,975         94,437           131,262         107,461         

Equity in net income of subsidiaries 11 (20,928)          (5,246)           -                    -                    

Stock option plan 26 4,870             5,237             4,870             5,237             

Formation of provision for tax, labor and civil risks 30 208                1,273             253                1,279             

Estimated losses from disallowances and default 27|30 11,097           11,182           12,880           12,530           

Profit sharing 18 22,756           11,191           24,115           11,822           

Other 2,793             (4,259)           5,733             (5,774)           

Cash flow from operating activities before changes in assets and liabilities 374,549         352,982         433,036         369,113         

(Increase) decrease in accounts receivable 7 (100,313)        (71,069)          (129,733)        (86,423)          

(Increase) decrease in inventories 8 7,403             (18,374)          (2,672)           (22,559)          

(Increase) decrease in recoverable taxes 9 (11,067)          (2,927)           (11,734)          (5,413)           

(Increase) decrease in judicial deposits 119                (41)                (303)              (74)                

(Increase) decrease in other assets 1,762             (20,453)          4,261             (19,790)          

Increase (decrease) in suppliers 17 (20,895)          (41,463)          (4,550)           (50,562)          

Increase (decrease) in labor obligations 18 (50,174)          (42,316)          (50,432)          (41,271)          

Increase (decrease) in tax liabilities 19 5,947             (4,333)           7,403             (2,818)           

Increase (decrease) in scheduling of tax payments 19 (874)              (1,988)           (1,995)           (2,324)           

Increase (decrease) in other liabilities (972)              5,333             4,898             4,942             

Total change in assets and liabilities (169,064)       (197,631)       (184,857)       (226,292)       

Income tax and social contribution paid (28,050)          (77,401)          (36,038)          (80,106)          

Net cash from operating activities 177,435         77,950           212,141         62,715           

Acquisition of property, plant and equipment and intangible assets 12 (62,773)          (54,801)          (70,706)          (66,454)          

Securities - funding and income 6 61,606           284,344         24,485           276,686         

Payments for acquired companies less cash and cash equivalents (2,772)           -                    (21,065)          (22,134)          

Acquisition of other ownership interest 11 (14,333)          (6,910)           (14,333)          (6,910)           

Paid-up capital in subsidiary (21,250)          (52,267)          -                    -                    

Other -                    95                  14,627           584                

Net cash (used) in investment activities (39,522)         170,461         (66,992)         181,772         

(Principal) repayment of financing and debentures 14|15 -                    (156,580)        (146)              (156,726)        

Interest paid on financing and debentures 14|15 (74,585)          (45,379)          (74,588)          (45,388)          

Financial commissions and other (936)              (1,174)           (936)              (1,177)           

Derivative financial instruments -                    (924)              -                    (924)              

Lease payment 16 (64,289)          (46,740)          (73,167)          (53,211)          

Dividends and/or interest on own capital paid 25 -                    (4,130)           -                    (4,130)           

Operation - drawee risk (3,697)           (2,887)           (3,698)           (2,939)           

Net cash used in investing activities (143,507)       (257,814)       (152,535)       (264,495)       

Increase (decrease) in cash and cash equivalents (5,594)           (9,403)           (7,386)           (20,008)         

Cash and cash equivalents

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

At the end of the year 5 3,527             2,701             9,870             13,714           

Changes in cash and cash equivalents (5,594)           (9,403)           (7,386)           (20,008)         

 

See the accompanying notes to the financial statements.

Consolidated



FLEURY S.A. AND SUBSIDIARIES

STATEMENT OF ADDED VALUE

YEARS ENDED

(In thousands of reais – R$)

03/31/2023 03/31/2022 03/31/2023 03/31/2022

Revenues 1,071,681               1,000,991               1,319,861         1,167,419         

Gross revenue from services rendered (net of rebates) 1,079,879               1,005,444               1,328,082          1,172,375          

Estimated losses from disallowances (9,546)                     (10,601)                   (10,557)             (11,497)             

Other revenues 1,348                      6,148                      2,336                 6,541                 

Inputs acquired from third parties (394,630)                 (364,156)                 (533,446)           (466,362)           

Cost of services rendered (364,809)                 (342,160)                 (495,347)           (437,438)           

Materials, energy, outsourced services and other (29,377)                   (21,007)                   (38,099)             (28,924)             

Loss/recovery of asset values (444)                        (989)                        -                    -                    

Gross added value 677,051                  636,835                  786,415            701,057            

Depreciation and amortization (115,975)                 (94,437)                   (131,262)           (107,461)           

Net added value 561,076                  542,398                  655,153            593,596            

Added value received as transfer 60,065                    23,477                    47,123              20,965              

Equity in net income of subsidiaries 20,928                    5,246                      -                    -                    

Financial revenues (except PIS and COFINS) 39,137                    18,231                    47,123               20,965               

    

Total added value payable 621,141                  565,875                  702,276            614,561            

    

Distribution of added value (621,141)                 (565,875)                 (702,276)           (614,561)           

Personnel and charges (257,484)                 (219,293)                 (294,963)           (251,179)           

Direct remuneration (180,489)                 (149,479)                 (207,755)           (173,711)           

Benefits (62,063)                   (57,765)                   (69,845)             (63,369)             

Charges (14,932)                   (12,049)                   (17,363)             (14,099)             

Taxes, duties and contributions (135,824)                 (145,014)                 (166,475)           (153,685)           

Federal (102,624)                 (115,993)                 (126,439)           (119,478)           

Municipal (33,200)                   (29,021)                   (40,036)             (34,207)             

Interest, rental and other operating expenses (133,981)                 (91,127)                   (147,014)           (98,865)             

Rentals (1,201)                     (3,719)                     (3,675)               (5,838)               

Interest (121,943)                 (81,366)                   (134,547)           (85,808)             

Other operating expenses (10,837)                   (6,042)                     (8,792)               (7,219)               

Retained earnings (93,852)                   (110,441)                 (93,824)             (110,832)           

-                          -                          -                    -                    

See the accompanying notes to the financial statements.

ConsolidatedParent Company
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