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This presentation may contain information about future events. Such information is not just historical facts, but would reflect the wishes and
expectations of the company's management.

The words "believe", "expect", "plan", "anticipate", "estimate", "project", "aim" and the like are intended to identify statements that
necessarily involve known and unknown risks. Known risks include uncertainties, which are not limited to the impact of price and service
competitiveness, market acceptance of services, company and competitor service transactions, regulatory approval, currency
fluctuation, changes in the mix of services offered and other risks. described in the company's reports.

Additional unaudited or audited information contained herein reflects the interpretation of the Company's Management on information
derived from its financial statements and their respective adjustments, which were prepared in accordance with market practices and for
the exclusive purpose of a more detailed and specific analysis. of the Company's results. Therefore, such considerations and additional
data must also be analyzed and interpreted independently by shareholders and market agents, who must make their own analyzes and
conclusions on the information disclosed herein. No data or interpretative analysis carried out by the Company's Management should be
treated as a guarantee of performance or future results and are merely illustrative of the Company's Management's view of its results.

The Company's Management is not responsible for the compliance and accuracy of the information discussed in this report. Such
information should be considered for informational purposes only and not as a substitute for analyzing our audited or audited consolidated
financial statements for the purpose of an investment decision in our shares, or for any other purpose.

This presentation is up to date and Grupo Fleury is not obliged to update it in light of new information and/or future events.

All figures are compared to 2020 and 4Q20 except when stated otherwise. 

Disclosure
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Integration of the individual's care journey
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Record in Gross Revenue of R$ 4.2 billion 

• 30,1% growth (24.0% organic)

• 32.8% growth over 2019 

• 21.6% growth in Client’s Home Service (7.4% of 

the revenue)

• Covid-19 with lower relevance (7.3% in 2021 

against 9.3% in 2020)

• New Links and Healthcare Platform  R$ 223.3 

million (5.4% of the total) with 450.6% growth

Recurring EBITDA of R$ 1.1 billion

• 28.6% growth and margin of 28.2%

Adjusted net income of R$ 374.7 million

• 37.3% growth and margin of 9.7%

Record Operating Cash Flow of R$ 1.0 

billion

• 57,4% higher than 2020 and 96.5% of 

accounting EBITDA

Six Acquisitions

• Diagnostics: 

• Pretti and Bioclínico in Espírito Santo

• Acquisition announcement of Laboratório

Marcelo Magalhães in Pernambuco

• New Links:

• CIP (Centro de Infusões Pacaembu)

• Clínica de Olhos Moacir Cunha

• Instituto Vita de Ortopedia

Dividends

• R$ 297.4 million referred to 2021:

• Payout of 85% 

• Dividend yield¹ of 5,2%

• R$ 0.94 per share(dividends added to IoC

alreary payed in 2021)

1 Considering the FLRY3 share price on 12/30/2021. 5

Record in Revenue of R$ 4.2 

billion with 30.1% growth, 

EBITDA of R$ 1.1 billion with a 

28.2% margin and Operating 

Cash Generation of R$ 1.0 

billion

Organic growth of 24.0% reflected 

in all growth avenues, 

complemented by six acquisitions

Highlights 
2021



• 2021:

• Record of R$ 4.2 Billion 

• Growth:

• Total: 30.1%

• Ex-covid: 32.9%

• Client’s Home Service: 

• 7.4% of Total Revenue

• Equivalent to 26 PSCs

• 4Q21

• R$ 1.1 Billion

• Growth: 

• Total: 9.5%

• Ex-covid: 16.1%

• Lower representativeness of Covid-19 tests 

(5.7% in 4Q21)

110.8

4Q21

889.8

4Q20

1,095.6
62.4

1,033.2

1,000.5
16.1%

+9.5%

3,866.9

2021

297.1

2,910.1

2020

305.5

3,207.2

4,172.4
32.9%

+30.1%

Covid-19 Tests

Record in 2021 Revenue

Gross Revenue

(R$ Million)
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• Lowest level since the beginning of the 

pandemic

• Corresponding to 5.7% in 4Q21

Lower representativeness of Covid-19 throughout the year

Covid-19

(% Gross Revenue)
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17,3%

10,7%
11,1%

9,7%
8,3%

6,0% 5,7%

2Q20 4Q213Q20 3Q214Q20 2Q211Q21



4Q21 vs. 4Q202021 vs. 2020

23.9%Total

18.5%

Fleury

Regional

25.0%

a+ São Paulo

Rio de Janeiro

28.3%

27.3%

21.3%

24.8%

-8.6%

22.2%

3.7%

-8.5%

-0.7%

2.5%

6.0%

B
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n
d

s

1 Adjusted revenue of prior periods, considering only diagnostics revenue

(excluding Infusion therapy, outpatient surgical center and fertility)

Growth in all brands in the year due to the elective tests resumption

Patient Service Centers’ Performance

(Variation)
• R$ 3.3 billion in 2021:

• Growth:

• Total: 25.0%

• Organicc: 23.9%

• Strong growth across all brands

• Continuous expansion of client’s 

home service with the addition 

of new routes

• R$ 841.5 million in 4Q21:

• Growth: 

• Total: 3.7%

• Organic: -0.7%
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1 It includes Infusion therapy, orthopedics, ophthalmology, outpatient surgical center and fertility.

Healthcare Platform

10.4

13.8

4Q21

69.8

3.3

11.8

4Q20

New Links

81.7

+492.9%

2021

30.6
10.0

HC Platform

New links

2020

42.3

181.0

40.6

223.3

+450.6%

New Links¹ and Healthcare Platform 5x in the year and quarter

New Links and Healthcare Platform

(Gross Revenue - R$ Million)
• New Links:

• Driven by acquisitions made in 2021

• Powered by existing services

• Healthcare Platform:

• In development

• Organic growth of 38.2% in 2021 and 

13.4% in the quarter

• More than 915 thousand 

teleconsultantions
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4Q21

73.0%

743.1

67.0%

4Q20

621.8

+19.5%

2020

70.9%

72.8%

2021

2,161.9

2,745.8

+27.0%

Costs

(R$ Million / %NR)

Costs in relation to Net Revenue with a 185 bps reduction in 2021

• 2021:

• 70.9% of Net Revenue with reduction 

of 185 bps

• 4Q21:

• 73.0% of revenue with 601 bps 

increase

• 4Q20 occasionally benefited from:

• Cost and expense contingency 

plan to mitigate the effects of 

the pandemic (lockdown)

• MP 936/20 reduced working 

hours and wages by 25%

• Strong resumption of tests in 

4Q20 affected expected 

seasonality
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10.8%

2020 2021

11.0%

320.5

424.8

+32.6%

Recurring Expenses1

(R$ Million / %NR)

Expenses in the year remained at the same level of the revenue despite 

the strong comparison basis

10.4%

4Q20

12.5%

4Q21

96.1

126.9

+32.0%

• 2020 and 4Q20 benefited by contingency 

plans to mitigate the pandemic effects, MP 

936/20 and demand recovery at the end of 

the year

• 2021:

• 11.0% of Net Revenue, 18 bps higher 

than 2020

• Non-recurring expenses of R$ 34.8 

million in 2021 (mainly cyber incident)

• 4Q21:

• 12,5% of Net Revenue, 211 bps higher 

than 2020

• Non-recurring revenue of R$ 6.8 million 

in 2021 (mainly insurance 

reimbursement of the cyber incident)
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1 Non-recurring expenses in 2021 are related to the cyber incident, organizational restructuring expenses and

company acquisitions. R$ 10.6 million in 2020 (occurred in 4Q20). R$ 34.8 million in 2021, of which R$-6.8

million in 4Q21.



33.3%

4Q20 4Q21

25.1%

308.6

255.4

-17.2%

28.5%

2020

28.2%

2021

848.0

1,090.8

+28.6%

Recurring EBITDA1

(R$ Million / %NR)

Record EBITDA in 2021 with the same margin level

• 2021

• Record of R$ 1.1 billion, 28.6% growth

• 28,2% margin

• Strong resumption of elective tests

• Expansion by revenue growth and 

productivity gains

• 4Q21

• R$ 255.4 million

• 25,1% margin

• 17,2% reduction due to the strong 

basis of comparison and the typical 

seasonality resumption effect in the 

4th quarter
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1 Non-recurring expenses in 2021 are related to the cyber incident, organizational restructuring expenses and

company acquisitions. R$ 10.6 million in 2020 (occurred in 4Q20). R$ 34.8 million in 2021, of which R$-6.8

million in 4Q21.



4Q20 4Q21

16.8%
6.5%

155.5

66.0

-57.6%

9.2%

20212020

9.7%

273.0

374.7

+37.3%

Adjusted Net Income1

(R$ Million / %NR)

Adjusted Net Income with 37.3% growth in 2021 and 49 bps gain

• 2021:

• R$ 374.7 million with a 37,3% increase

• 9.7%  margin

• 4Q21

• R$ 66.0 million with a 57,6%  contraction

• 6,5% margin

• Lower EBITDA and increase in financial 

expenses due to the net debt and CDI 

variation
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1 Non-recurring expenses in 2021 are related to the cyber incident, organizational restructuring expenses and

company acquisitions. R$ 10.6 million in 2020 (occurred in 4Q20). R$ 34.8 million in 2021, of which R$-6.8

million in 4Q21.



105.8%
91.3%

4Q20 4Q21

272.3 277.3

+1.8%

96.5%77.3%

2020 2021

647.1

1,018.7

+57.4%

Operating Cash Flow

(R$ Million / % EBITDA)

Record in operating cash generation of R$ 1.0 billion in 2021

• 2021:

• Record Generation of R$ 1.0 Billion 

• 57.4% growth

• 96.5% of EBITDA Conversion

• 4Q21

• Cash Generation of R$ 277.3 million

• 1.8% growth

• 105.8% of EBITDA Conversion
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36.2%

4Q20

17.2%

4Q21

46.6%
29.5%

43.8%

26.7%
75.4

185.2

+145.8%

39.4%

2020

27.7%

23.8%

48.5%

33.2%

27.3%

2021

187.8

413.3

+120.0%

CAPEX 

(R$ Million)

Capex totaled R$ 413.3 million in 2021 with resumption of investments

• Capex with a 120.0% expansion, mainly due 

to:

• Resumption of dammed investments in 

2020

• Digitization strategy continuous 

expansion
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New PSC’s, Offer Expansion in Existing Units and Technical Areas

Diagnostic Equipment Renewal and Maintenance

IT/Digital



Gross Debt

(R$ Million and Leverage¹)

Debt with lower leverage than covenants

• 2021:

• Amortizations

• R$ 400.0 million of debentures 

• R$ 387.8 million of promissory 

notes

• R$ 27.0 million of other financing 

debts

• First issue of ESG Debentures by a 

company of the Healthcare sector in 

Brazil

• Dec/21:

• Leverage of 1.3x, lower than the 

contracted limit of 3.0x established by 

financial Covenants
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1,411.4

1,111.4
861.4

Dec/20

901.2

1.1x
1.3x

Dec/21

2,012.6
2,272.8

+12.9%

Cash LeverageNet Debt
1 Net Debt/EBITDA LTM (Last twelve months)

3.0x



18.7%

1Q21

36.0%

14.7% 16.3%
12.2%

4Q20

47.2%

58.7%

2Q21

46.5%

3Q21 4Q21

44.4%

14.9%

70.4% 68.7%

4Q214Q20

73.1%

1Q21 3Q21

76.1%

2Q21

70.6%

ROIC excl. goodwill (LTM) ROIC  (LTM)

1 As of 1Q21, we present ROIC with the effects of IFRS-16

ROIC LTM (%) Net Promoter Score

ROIC and Net Promoter Score
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IR Agenda
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Date Event

March 21st 4T21 Results Breakfast

April 5th Bradesco BBI Investment Forum

April 19th Live TradeMap

April 29th ASM

May 5th 1T21 Earnings Release

May 6th Conference Call - 1T21 Results

May 10th Itau BBA 15th LatAm CEO Conference 



Q&A

Send your questions to:

 ri@grupofleury.com.br |                   +55 (11) 5014-7236

mailto:ri@grupofleury.com.br


Investor Relations

 https://ri.fleury.com.br/

 ri@grupofleury.com.br

 +55 (11) 5014-7236

https://ri.fleury.com.br/
mailto:ri@grupofleury.com.br



