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2023 Achievements
Relevant investments, focusing on the strategic planning
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Production Capacity Expansion and 
Operational Optimization
✓ New Facility P210 (Specialties BU);
✓ Occupancy of all production lines at Blau Goiás;
✓ Improvements in Blau São Paulo;
✓ Reduction in unit cost;
✓ Renegotiations with suppliers.

M&A and Expansions
✓ Acquisition Bergamo Laboratory;
✓ Investment in Prothya;
✓ Hemarus expansion and maturation;
✓ Expansion of LATAM Affiliates.

RD&I and Regulatory
✓ RD&I Investment of BRL 148 million or 11% 

of Net Revenue;
✓ Approval of new products: 15 at ANVISA 

and 17 in Latin America.
✓ Start of production and sale of 5 new 

products with a TAM of ~BRL 200 million;
✓ Advances in the development of 4 

Monoclonal Antibodies, in partnership with 
Similis Bio;

✓ Advances in the production of 4 own IFAs, 
for verticalization of strategic products.

ESG and Awards
✓ 2nd Annual Sustainability Report;
✓ 1st Diversity Census and awareness-raising workshops 

with leadership;
✓ Support for sport and 6 institutions aligned with Blau's 

purpose;
✓ Awards and Recognition: Estadão “100 most Influential”;
✓ Exame “Melhores e Maiores”; Embalagem Marca 

Magazine “Grandes Cases da Embalagem”; Sindusfarma 
“Grandes Cases da Embalagem”; Media and Healthcare 
Management 100 most Influential in Health; Institutional 
Investor.



Pipeline and Launches
Record of RD&I investments, reaching BRL 148 million (11% NR) in 2023

Pipeline
(BRL million)

2024 2025 2026 2027

Total 
Addressable
Market  (TAM)

714 1,412 2,216 3,077
BRL 7.4 

billion
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Revenue of Launches Revenue (BRL million)
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6.3%

9.6%

Performance of products launched until Dec/23 (BRL million)

2021 2022 2023

# of Launches 2 products
and 2 presentations

7 products
and 1 presentation

5 products
and 2 presentations

TAM of Launches
Excluding new presentations 28 1,673 194

Launches
Market  Share

Excluding new presentations
35% 12% 4%



Financial Highlights
Financial strength and conviction in strategic planning

4Q23 vs. 3Q23: 
Record Quarterly 
Revenue and 
Increase in Results +8% +24%+16%+7%

Revenue Gross Income EBITDA Net Income

2023 vs. 2022: 
Relevant 
investments despite 
atypical and 
challenging year Impact on Margins, 

sector more 
pressured

Relevant 
investments of
BRL 670 million

Same level of 
Net Revenue and 

low leverage
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258 

364 363 387 

1Q23 2Q23 3Q23 4Q23

4Q23 vs. 3Q23:
- Stable average prices;
- Revenue evolution and product mix in 
Bergamo;
- Sequential volume growth of the 
Specialties BU.

Net Revenue
(BRL million)

+7%

782 
978 

1.182 
1.366 1.407 1.373 

2018 2019 2020 2021 2022 2023

2023 vs. 2022:
- New sources of Revenue: Bergamo, Blau 
Aesthetics, LATAM Affiliates, Hemarus and
Launches.
- Impact of deregulated market, competition 
and price correction.

CAGR +20%
Stable
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107 

152 

111 120 

41,6% 41,6%
30,7% 31,0%

1Q23 2Q23 3Q23 4Q23

4Q23 vs. 3Q23:
- Old inventory turn over;
- Impact in mix due to greater participation 
of Bergamo (current idleness of the facility).

Gross Profit
(BRL million and % of Net Revenue)

+8%

2023 vs. 2022:
- Impact of market conditions;
- Impact of Bergamo consolidation;
- Inventory turnover with lower replacement 
cost than current cost.

338 
430 

556 
666 668 

490 

43% 44% 47% 49% 47% 36%

2018 2019 2020 2021 2022 2023
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4Q23 vs. 3Q23:
- Higher dilution by Revenue growth;
- Impact on G&A due to team recomposition 
and non-recurring Expenses (TSA and M&A 
projects);
- Lower PDA.

Recurring Expenses
(BRL million and % of Net Revenue)

+2%

2023 vs. 2022:
- Impact of Revenue stability;
- Impact of Bergamo consolidation;
- Investments in maturity stage.

55 
65 73 77 

21,2% 17,7% 20,3% 19,8%

1Q23 2Q23 3Q23 4Q23
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4Q23 vs. 3Q23:
- Resumption of Revenue growth;
- Reflection of Gross Margin recovery;
- Recurring EBITDA decreased due to the 
positive impact of the Advantageous 
Purchase of Bergamo in 3Q23.

Recurring EBITDA
(BRL million and % of Net Revenue)

+16%

2023 vs. 2022:
- Gross Margin impacts;
- Lower dilution of expenses;
- Impact of Bergamo consolidation and 
international operations investments.

58 

94 

49 57 

22,5% 25,8%
13,6% 14,8%

1Q23 2Q23 3Q23 4Q23

213 

311 

406 478 474 

259 

27% 32% 34% 35% 34%
19%

2018 2019 2020 2021 2022 2023
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52 

70 

26 32 
20,0% 19,2%

7,0% 8,1%

1Q23 2Q23 3Q23 4Q23

4Q23 vs. 3Q23:
- Reflecting operational improvement;
- Positive exchange rate variation;
- Lower effective tax rate.

Recurring Net Income
(BRL million and % of Net Revenue)

+24%

2023 vs. 2022:
- Investments in maturation stage;
- Lower Financial Revenues;
- Higher effective tax rate because of the 
advantageous acquisition effect.

123 

200 
254 

324 360 

179 

16% 20% 22% 24% 26%
13%

2018 2019 2020 2021 2022 2023
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Accounts Receivable from Clients
(DSO) - days

Working Capital and CAPEX

108
92

105 104 109

4Q22 1Q23 2Q23 3Q23 4Q23
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80

68
75 75

70

4Q22 1Q23 2Q23 3Q23 4Q23

Suppliers
(DPO) - days

Inventories
(DIO) - days

253
270

250

223
213

277
296

278

243
227

Inventories ex-RD&I Inventories

80 

27 51 19 31 
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21 

33 

22 
28 

33 
120 

48 

83 

41 
59 

4Q22 1Q23 2Q23 3Q23 4Q23
PP&E CAPEX Intangible CAPEX P1000 Subsidy

CAPEX (BRL mi)Working Capital (BRL mi and %NR) 4Q23 vs. 3Q23:
- Reduction in Inventories to the 
lower level since 1Q22;
- Investments in capacity expansion 
and RD&I;
- Impact on the Working Capital due 
to new operations.

826 815 817

880 886

59% 60% 60% 59% 59%

4Q22 1Q23 2Q23 3Q23 4Q23
Working Capital % of Net Revenue Proform

*

*

*Considering financial accounts of the same nature included in other groups of the financial statements of BRL 16 million, being BRL 4 million of clients and BRL 12 million of suppliers..

*



2023 vs. 2022:
- Payment of Acquisitions of BRL 417 m;
- CAPEX of BRL 232 m;
- Earnings distribution of BRL 66 m;
- Raising of BRL 350 m of BLAU16 debenture, 
remunerated at CDI +1.68% p.a.;
- Blau maintains a strong balance sheet and 
low leverage.

Indebtedness

4Q23:
- Operational Generation after working capital and 
taxes of BRL 35 m;
- CAPEX and other financing activities of BRL 73 m;
- Payment of BRL 27 m in dividends and interest on 
equity.

50 50

167 167

117

2024 2025 2026 2027 2028

Debentures Maturity (BRL mi)
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BRL (million) 12/31/2022 12/31/2023

Short-Term 80 70 

Long-Term 200 500 

Gross Debt 280 570 

Cash and Investments 644 407 

Net Debt (364) 163 

EBITDA LTM 474 368 

Leverage -0,8x 0,4x
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Visão 2024-2028: Novo Ciclo de Crescimento

Investments

2025

2023
2024

New growth cycle
Prothya

Medium-Long Term

Reaping the rewards of 2023 
investments

+ Resumption of growth
+ Bergamo synergies
+ Working Capital optimization
+ Pipeline 2024 and maturation of 

releases from 2021-2023
+ Expectation of Opening 2 new 

plasma collection centers

Aceleração do processo de 
Internacionalização

+ Expectation of Prothya Loan 
Conversion

+ Increased exposure to strong 
currency revenue

+ Entry into new markets
+ Pipeline 2025 and maturation of 

releases from 2022-2024
+ Expectation of Opening 2 new 

plasma collection centers
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Vision 2024 – Long Term:
New Growth Cycle

Relevant investments
of BRL 670 m

+ Prothya (BRL 266 m)
+ RD&I  (BRL 148 m)
+ Bergamo (BRL 134 m)
+ Other Investments (BRL 127 m)

Relevant  milestones in        
Blau's history

+ Completion of the verticalization 
of strategic products

+ Expansion of production capacity
+ Launch of Biological products
+ Tax optimization
+ Launch of the 4 MABs under 

development
+ Hemarus: 10 plasma collection 

centers in operation



This presentation may contain information about future events, such information would not only be historical facts, 
but would reflect the wishes and expectations of the company's management. The words "believes", "expects", "plans", 
"forecasts", "estimates", "projects", "aims" 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, 
acceptance of services in the market, service transactions by the company and its competitors, regulatory approval, 
currency fluctuation, changes in the mix of services offered and other risks described in the company's reports.

This presentation includes accounting and non-accounting data. Non-accounting data has not been subject to review 
by the Company's independent auditors. 

Certain percentages and other amounts included in this document have been rounded up to facilitate their 
presentation. The scales of the graphs of the results can appear in different proportions, to optimize the 
demonstration. Accordingly, the numbers and graphs presented may not represent the arithmetic sum and the 
appropriate scale of the numbers that precede them, and may differ from those presented in the financial statements. 

This presentation is updated to the present date and the Company does not undertake to update it with new 
information and/or future events.

Disclaimer
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Blau Farmacêutica (B3: BLAU3)
Investor Relations

___________

Marcelo Hahn | CEO
Douglas Rodrigues | CFO & IRO
Bruna Gambôa | Head of IR
Matheus Fujisawa | IR
Gabriela Hawat | IR

___________

ri@blau.com

ri.blau.com/en

mailto:ri@blau.com
https://ri.blau.com/en/
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