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This presentation may contain information about future events, such information would not just be historical facts but would
reflect the wishes and expectations of the company's management. The words “believes”, “expects”, “plans”, “anticipates”,
“estimates”, “projects”, “targets” 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, service transactions of the company and its competitors, regulatory approval, currency fluctuations, changes in the mix
of services offered and other risks described in the company's reports.

This presentation includes accounting and non-accounting data. The non-accounting data has not been reviewed by the
company's independent auditors.

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

This presentation is up to date and the Company does not undertake to update it in the light of new information and/or future
events.

Disclaimer



Highlights 1Q25: Balancing Present and Future

1Q25 (vs. 1Q24)

Working Capital BRL 851 mi (-BRL 37 mi)

Net Debt BRL 67 mi (-BRL 51 mi)

Net Revenue BRL 373 mi (+4%)

Gross Magin 40.1% (+680 bps)

Recurring EBITDA Margin 22.2% (+420 bps)

Recurring Net Income BRL 63 mi (+50%)

CAPEX BRL 73 mi (+55%)

Recurring Net Income grows 50% compared to 1Q24, while investments in biotechnology and capacity
expansion grow 55%
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Innovating Health for the World
Investments to consolidate local leadership and expand globally
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Portfolio 
expansion: 

Pipeline and 
Monoclonal 
Antibodies

Strengthening 
competitive 
advantages: 

Scale, new APIs 
and tax 

incentives
Global expansion: 

LATAM 
consolidation, 

plasma market and 
new markets

Return on 
current 

investments for 
shareholders

+100
Molecules

+BRL 1.7 bi
Invested in the 

last 5 years²

Presence in

10
Countries³

+2,000
Employees

Largest portfolio 
and market 

leadership in 
Onco-Hemato¹

5
Facilities in 

Brazil

API factory 
(raw material 
production)

Blau Today Future Blau 

+9,500
Institutions 
attended¹

1) Hospital market in Brazil, source IQVIA. 2) Includes CAPEX, acquisitions and RD&I expenses. 3) Brazil, Argentina, Chile, Colombia, Ecuador, Peru, Uruguay, USA, Netherlands and Belgium.

▪ Investments
▪ People

▪ Technology
▪ Innovation

▪ Capital Market

Portfolio 
differentiation: 
Focus on high-
value products

Increasing 
production 

capacity: 
Support for 

growth
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Research, Development & Innovation (RD&I)
Investments for sustainable growth

BRL 2 bi

BRL 3 bi

BRL 6 bi

Launches
2022-2024

Considering only 
products already 

submitted to ANVISA

Considering only the 
first 3 monoclonal 

antibodies

New submissions to ANVISA should 
increase these numbers

+50%

+100%TAM¹ Launches
(BRL mi)

Launches and 
RD&I revenue
(BRL mi and %)

1) TAM = Total Addressable Market 5
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41

75

109

0.6%

3.0%

5.1%

6.2%6.0%
6.8%

9.5%
10.0%

LTM 1Q22 LTM 1Q23 LTM 1Q24 LTM 1Q25

Revenue Launches
% Revenue Launches
% Total  RD&I



283 

308 

21 

22 

303 

330 

1Q24

1Q25

Mature Portfolio Launches

57

43 

1Q24

1Q25

Retail+Aesthetics+Plasma

Net Revenue (BRL mi)
Solid performance in Private Hospital and spot impacts in Public, Aesthetics and Plasma

+9%

+9% +7%
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+4% +15%
-5% -24%

Hospital Retail+Aesthetics+Plasma

R+A+P¹: Retail+Aesthetics+Plasma

-24%

• AlfaEpoetin 
Delivery 
Schedule

• Sale Registration 
Botulinum toxin 

• Hemarus
Negotiation

360 
465 474 456 

373 

1Q24 2Q24 3Q24 4Q24 1Q25

360
31

-4
-14

373

Revenue 1Q24 Private Hosp. Public Hosp. R+A+P¹ Revenue 1T25

• Growth
above
market



107
152

111 120 120
170 187 182

149

41.6% 41.6%

30.7% 31.0% 33.3%
36.5%

39.5% 40.0% 40.1%

2.4% 2.2%
6.7%

10.4%
17.2%

27.3% 28.9%

34.0% 35.4% 36.0%
39.2% 41.7% 42.2% 41.7%

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

Consolidated Gross Profit Consolidated Margin Bergamo Margin¹ Blau Margin²
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+770 bps

+2,220 bps

1) Bergamo management margin. 2) Consolidated margin excluding Bergamo.

+2,650 bps

+570 bps

Gross Profit (BRL mi)
6th consecutive quarter of Gross Margin growth



24
32 29

36

41 44

6

9 7
2

-1

1
67

80
81

1Q24 4Q24 1Q25

6.7% 6.9% 7.7%

10.0% 8.9%

11.9%

1.5% 1.9%

1.8%
0.4%

-0.2%

0.3%
18.7%

17.5%

21.7%

1Q24 4Q24 1Q25

Recurring Expenses

% of Net RevenueBRL million
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+1% +420 bps

+300bps+21%

In line with 4Q24, with less dilution due to Revenue impacts and seasonality



Recurring EBITDA and Net Income (BRL mi)
Gross margin and exchange rate variations were the main contributors

Bridge Recurring EBITDA Margin 1Q25

Recurring EBITDA (BRL mi) and Margin (%) Recurring Net Income (BRL mi) and Margin (%)

Bridge Recurring Net Margin 1Q25
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+ BRL 29 mi + BRL 9 mi

18.0%

6.8%
-0.7%

-2.3%
0.5% 22.2%

1Q24 EBITDA Mg. Gross Mg. Expenses Other expenses D&A 1Q25 EBITDA  Mg. 

11.7%

3.8%

-0.8%

2.4%
-0.1%

16.9%

1Q24 Net Mg. Rec .EBITDA Mg. Fin. Res. Exchange var. Taxes 1Q25 Net Mg.

42 52 69 57 63

11.7% 11.2%
14.6%

12.5%

16.9%

1Q24 2Q24 3Q24 4Q24 1Q25

65
91

118 117
83

18.0% 19.6%
24.9% 25.6%

22.2%

1Q24 2Q24 3Q24 4Q24 1Q25

+50%+28%
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1Q254Q243Q242Q241Q24

Working Capital % Receita Líquida LTM

9198108119109

230199182179225

-95-94-73-52-73

226203218246261

1Q254Q243Q242Q241Q24

Account receivables Inventories Suppliers

CAPEX (BRL mi)

Working Capital and CAPEX
Highlight to the investments of production capacity increase

Cash Cicle (days)

Working Capital (BRL mi)

-35 days

-1.040 bps
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Main Intangible Projects 1Q25:

• Monoclonal Antibodies

• Recurring pipeline of new products

• Development of APIs of strategic products

Main Projects Fixed Assets 1Q25:

• Capacity expansion at current facilities

• API facility (P400) investments

+55%

18
45 35 43 23

29
24 35

55
49

47
69 70

98
73

1Q24 2Q24 3Q24 4Q24 1Q25

Intangible Immobilized
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Indebtedness
Reduction in Net Debt even with more investments in the strategic projects

Gross
Debt

BRL 510 mi

Cash and 
Investments
BRL 442 mi

Net
Debt

BRL 67 mi

Leverage
0.2x

(vs. 0.3x in 1Q24)

Others¹: Interest payments, leases, acquisitions and amortization of debentures.

Position in
 03/31/2025:

Net Debt Bridge
(BRL mi)

-BRL 51 mi

-56

78

67
64

293 22 16

-534

118
67



Final Considerations
Investments to grow sustainably and increase competitive advantages

Development of new products with 
focus on Biotechnology:
• Monoclonal antibodies (MABs)
• Pipeline focused on biologics
• Incremental innovations

Portfolio expansion:
• +100 molecules currently, 

largest onco-hematology 
hospital portfolio in Brazil

• Expansion via RD&I, 
partnerships and new 
registrations

• Replicating Brazil's portfolio in 
LATAMIncrease in Production Capacity:

• 1st phase expansion at current facilities, to meet demand by 2028
• 2nd phase with delivery of production lines in Pernambuco as of 2029

• Production aimed at international certifications
• Low-cost production in Brazil to serve the local market and exports

Verticalization of strategic 
products:
• Plasma derivatives with 

Hemarus and Prothya
• APIs of biological products, 

including MABs
• Strengthening competitive 

advantages

Global expansion:
• LATAM Consolidation
• Developed Markets
• Increased Exports
• License-in and out partnerships
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Q&A



Blau Farmacêutica (BZ: BLAU3)
Investor Relations

___________

Marcelo Hahn | CEO
Douglas Rodrigues | CFO & IRO
Matheus Fujisawa | IRM
Gabriela Hawat | IR
Lorena Pudo | IR
___________

ri@blau.com

ri.blau.com/en

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