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4Q21 & 2021 
RESULTS
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New Management Team Structure

Management Team

Marcelo Hahn
CEO

André Lameri
Sales

Roberto Morais
M&A

Marcelo Lima
Medical Director

Roberto Altieri
Legal & Compliance

Rogério Ferreira
CFO & IRO

• A new management structure was approved and is under Hiring Process

New HR Officer 
Position

Under Hiring Process

Helcio Garcia
Production

Eliza Saito
Quality

New VP of
Operations

Under Hiring Process

New IT Officer
Under Hiring Process

New Supply Chain 
Officer

Under Hiring Process

New Regulatory
Affairs Officer

New RD&I Officer
Roque Ocantos
Inter. Oper. & 
Business Dev. 

• + 20 years of experience in the pharmaceutical and biotechnology industry

• Experience in multinationals in the United States and Venezuela

• Business Administration degree from FAAP and Accounting degree from PUC-SP

• MBA from the University of Michigan - Stephen M.Ross School of Business - (Ann 
Arbor-MI), USA.

New Chief Financial & Investor Relations Officer
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Solid track record: 7th consecutive year of double-digit growth...

FINANCIAL PERFORMANCE

• 16% revenue growth in 2021 vs. 

2020

• 88% of total private channel 

revenue in 2021 vs. 73% in 2020

• 18% EBITDA growth in 2021 vs. 

2020

• 27% net profit growth in 2021 vs. 

2020

• Net Margin of 24% in 2021 vs. 

22% in 2020

7th consecutive year of 
double-digit growth in 

both revenue and profit

Readjustment of the 
portfolio within hospitals 

(Covid x pre-Covid 
Medical care)

Ongoing investments in new 
businesses

6% of net revenue invested in 
RD&I in 2021

Best health IPO performance 
of 2021

27% market share

2nd largest national 
pharmaceutical in the 

ranking

12 products registered in 
Latin America and 4 in 

Brazil
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... With robust pipeline for the next growth cycle

2022 2023 2024 2025

BIOLOGICALS

SPECIALTIES

ONCOLOGICALS

TOTAL PIPELINE

892

316

1,207 1,794 2,671 2,376

1,059

393

342

890

662

1,120

113

43

2,219

BRL 8.0B
Addressable market

• 4 drugs that amounts around BRL 460M of the 2022 TAM above, were already registered and the launch is expected by
the end of the 2Q22 or beginning of the 2H22

Addressable Market in the year of registration in BRL Million
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Operational Highlights

P210
P1000

• Two new specialties 

productive lines (non-beta)

• Addition of 20% productive 

capacity

• Operational in 2H22

• Strategies to capture synergies 

and benefits in 2023

• On track with the identification 

of benefits and the basic services 

and licenses aiming the 

beginning of works throughout 

this year

Blau Inventta Expansion

• BRL 80M invested in RD&I in 

2021

• Another expansion is scheduled 

to begin in April and to be 

concluded by the end of 2022

• Expansion will allow a total 

capacity of 100 projects and 

200 employees

We continue to make 

improvements, increasing 

production capacity on all 

of the Company’s Facilities.

We proceeded with the 

works of the administrative 

office in SP. Expected to be 

concluded in April.

Intensified investments in 

operational efficiency 

project in 2H21.



6

Hemarus Plasma

Sale of 70% of the plasma collected in the
first 2 centers.

Revenue accounted in 3Q21
                         
                     

• Beginning of plasma
collection in LauderHill

• Extended opening hours
and service on Saturdays

• 30% of expected donations
at maturity already
reached

• 1st center in LauderHill
already operational

• FDA authorization to use
the plasma collected at
the 1st center for the
production of medicines.

• 2nd center in Northside
Miami – construction
already started

• Location defined for the
3rd and 4th Centers
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Innovation and digital transformation are

opportunities to use digital to catalyze innovation

and transform the present and the future

Innovation

Blau has invested a lot in innovation, between

several initiatives such as: offered internal seminars

to disseminate the culture of innovation throughout

the company, hired an Innovation HUB to be closer

to the digital world, Health Techs, Start-Ups,

bringing more knowledge of Big Data and Artificial

Intelligence
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ESG Initiatives

2022

Awards and Recognition

Initiatives

New ESG Committee & Women on 
Board Certification – 2 women in the 
Board of Directors

Acquisition of electric vehicles to deliver 
~15% of sales volume

Capacity for own energy generation

Neutralization of CO2 emissions with the 
Black Jaguar Foundation

ESG 21-22 Project 

Natural water source via artesian wells

We are engaged in disseminating the ESG 
for the Company's daily activities and 

sharing metrics as of 1H22

8

4th place in the Época 360º ranking

2nd place in the Maiores e Melhores
ranking

2nd place in the Valor 1000 ranking

2nd place in the GST Sindusfarma Award

New materiality matrix mapping, in order 
to update and better assess our 

improvements
+1,400 employees: 55% women



9

Net Revenues

+16% growth in 2021 (vs. 2020) 

and +4% growth in 4Q21 vs. 4Q20

Record revenue in the private 

channel (88% of NOR 2021), 39% 

higher compared to 2020

Consistent increase in net revenue 

over the last 7 years: CAGR +25%

290 383 431
618

782
978

1.182
1.366

2014 2015 2016 2017 2018 2019 2020 2021

Anual  Net Revenue (BRL Million)

539 582 653 743 868 969 1.094 1.145 1.202
438 426 376 324

314
320

244 210 165

978 1.008 1.029 1.066
1.182

1.289 1.338 1.354 1.366

2019 1Q20 LTM 2Q20 LTM 3Q20 LTM 2020 1Q21 LTM 2Q21 LTM 3Q21 LTM 2021

Net Revenue (BRL Million)

Public Private

258 256
346

285 315

80 70

25

35
35

338 326
371

320
350

4Q20 1Q21 2Q21 3Q21 4Q21

Net Revenue (BRL Million)
Public Private
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Net Revenue Breakdown

In 2021, we had 

revenue growth in all 

lines.

In 4Q21, Specialties impacted 

by a change in the dynamics 

due to the Covid-19 pandemic, 

with healthcare institutions 

facing constant changes in the 

predictability of medication 

needs.

647 654 625 617 643 685 653 639 683

206 236 283 330
409

467 525 541 501
47 49 49 50

59
66 78 85 84

78 69 72 69
71

71 82 90 98

978 1.008 1.029 1.066

1.182
1.289

1.338 1.354 1.366

2019 1Q20 LTM 2Q20 LTM 3T20 LTM 2020 1Q21 LTM 2Q21 LTM 3Q21 LTM 2021

Net Revenue (BRL Million)

Biologicals Specialties Oncologicals Others

166 166 153 153
210

130 125 164
121

90
19 21

26

19
1922 14

27
26

30
338 326

371
320

350

4Q20 1Q21 2Q21 3Q21 4Q21

Net Revenue (BRL Million)

Biologicals Specialties Oncologicals Others
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Gross Profit & Gross Margin

Portfolio mix sold

Lower COGS diluition impact in 

the quarter

160 147

556

666

4Q20 4Q21 2020 2021

Gross Profit (BRL Million)

47%

(%) Margin

42%
47%

49%

-9%

430 452 469 500 
556 

627 
676 680 666 

44%
45% 46%

47% 47%
49%

51% 50%
49%

30%

35%

40%

45%

50%

 -

 100,0

 200,0

 300,0

 400,0

 500,0

 600,0

 700,0

 800,0

 900,0

2019 1Q20
LTM

2Q20
LTM

3Q20
LTM

2020 1Q21
LTM

2Q21
LTM

3Q21
LTM

2021

Gross Profit (BRL Million)
(%) Gross Margin

160 
171 

194 

154 147 

47%
52% 52%

48%

42%

-10%

0%

10%

20%

30%

40%

50%

60%

 (20,0)

 30,0

 80,0

 130,0

 180,0

 230,0

4Q20 1Q21 2Q21 3Q21 4Q21

(Gross Profit BRL Million) (%) Gross Margin
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OPEX

Continued operational

leverage in G&A, -30bps

Recurring investment in 

RD&I (8% of total revenue 

in 4Q21)

12 13 15 20 
29 33 40 47 52 

11 11 13 
14 

13 
15 

13 

22 
28 

2% 2%
3%

3%
4%

4% 4%

5%

6%

23 24 28 
33 

41 
49 

54 

68 

80 

0%

1%

2%

3%

4%

5%

6%

2019 1Q20 LTM 2Q20 LTM 3Q20 LTM 2020 1Q21 LTM 2Q21 LTM 3Q21 LTM 2021

RD&I LTM (BRL million)

RD&I - Intangible LTM

RD&I - Expenses LTM

RD&I x/NR (%)

(BRL million) 4Q21 %NR 4Q20 %NR Δ% 2021 %NR 2020 %NR Δ%
Sales (12.8)         -3.7% (14.4)       -4.3% -11.1% (51.3)           -3.8% (54.0)       -4.6% -4.9%
G&A (30.8)        -8.8% (24.2)       -7.2% 27.4% (98.3)          -7.2% (78.9)        -6.7% 24.7%
RD&I (18.1)          -5.2% (12.5)        -3.7% 44.8% (52.1)           -3.8% (28.5)       -2.4% 82.6%
Others (0.5)          -0.1% (3.1)          -0.9% -84.7% (7.5)            -0.6% (5.5)          -0.5% 37.7%

Total Operational Expenses (62.2)      -17.8% (54.2)     -16.1% 14.7% (209.3)      -15.3% (166.8)    -14.1% 25.5%



13

EBITDA

Operational Leverage

EBITDA increased by 18% 

in the annual comparison 

(2021 vs. 2020)

311 335 
354 

380 
406 

464 
501 496 478 32%

33%
34%

36%
34%

36%
37% 37%

35%

15%

20%

25%

30%

35%

40%

 -

 100,0

 200,0

 300,0

 400,0

 500,0

 600,0

 700,0

2019 1Q20 LTM 2Q20 LTM 3Q20 LTM 2020 1Q21 LTM 2Q21 LTM 3Q21 LTM 2021

EBITDA LTM (BRL Million) (%) Margin

110 128 
150 

108 
91 

33%

39% 40%

34%

26%

-10%

0%

10%

20%

30%

40%

50%

 (20,0)

 30,0

 80,0

 130,0

 180,0

 230,0

 280,0

4Q20 1Q21 2Q21 3Q21 4Q21

EBITDA (BRL Million) (%) Margin
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Financial Expenses & Net Income

(BRL million) 4Q21 % VA 4Q20 % VA Δ% 2021 % VA 2020 % VA Δ%
Net Financial Expenses 7.4        2.1% 2.5        0.7% 200.5% 25.8         1.9% (35.5)     -3.0% n.a

FX (0.5)         -0.2% 6.4          1.9% n.a 1.2               0.1% (24.8)      -2.1% n.a
Net Interest Expenses 8.2          2.3% (6.3)         -1.9% n.a 5.8              0.4% (11.5)        -1.0% n.a
Unrealized results with derivatives 1.0           0.3% 2.6          0.8% -60.3% 21.2             1.5% 2.6          0.2% 715.3%
Others (1.3)          -0.4% (0.2)         -0.1% 488.2% (2.3)             -0.2% (1.9)          -0.2% 24.0%

74 

44 

254 

324 

4Q20 4Q21 2020 2021

Net Income (BRL Million)

22%

24%

22%

13%
-41%

(%) Margin
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CAPEX & Working Capital

12 
27 

80 

148 

6 

11 

16 

30 

17 

37 

96 

178 

4Q20 4Q21 2020 2021

Capex
(BRL Million)

PP&E CAPEX Intangible CAPEX Total CAPEX

+115%

+86%

37%
42%

50% 49% 46%

4Q20 1Q21 2Q21 3Q21 4Q21

Working Capital

(% Net Revenue)

(days) 4Q20 1Q21 2Q21 3Q21 4Q21
Account receivables (Net revenues) 75             82             88            77            87           
Inventories (cogs) 188           196           233           234         214          
Suppliers (cogs) (77)            (59)           (48)           (36)          (60)         
Working Capital 187         219         272         275        242       
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Indebtedness

Gross debt maturities

(BRL million) 12/31/2021 12/31/2020 2022 2023 2024 2025 2026 2027

Short Term 91.6              62.8             
Long Term 272.5            626.3           
Gross Debt 364.1         689.1         92               73             50             50             50             50             
Cash and cash equiv. 922.8           214.3            
Net Debt (558.8)        474.8         
EBITDA 477.5            406.3           
Net Debt / EBITDA -1.2x 1.2x
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BLAU3 Performance

82.5%

17.5%

BLAU3 at B3 since IPO As of December 30th 

Total Shares 179,393,939 

Treasury Shares -

Last Price (BRL) 36.40 

Last Price (BRL) - Average 43.73 

Average Daily Trading Volume (BRL M) 16.1 

Average daily Number of Trades 1,839 

Market Cap (BRL B) 6,529,939,400 

BRL M

0

20

40

60

80

100

120

60%

80%

100%

120%

140% BLAU3 Volume BLAU3 IBOV

-11%

-13%
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Disclaimer

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.
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ri@blau.com

Blau Farmacêutica S.A. (B3: BLAU3)
Investor Relations

ir.blau.com

Marcelo Hahn | CEO

Rogério Ferreira| CFO & IRO

Renato Santos | IR


