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Disclaimer
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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.



1Q26 Highlights 
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Growth in Revenue and Recurring EBITDA, with zero leverage

Gross Margin

41.4%

Net Revenue

BRL 435 mi

Rec. EBITDA Margin

23.9%

Rec. Net Income

BRL 36 mi

Launches

BRL 29 mi

+17% vs. 1Q25

+130bps vs. 1Q25

+170bps vs. 1Q25

+33% vs. 1Q25

BRL 58 mi
excluding exchange rate variation 
(+8% vs. 1Q25)

Leverage

0.0x-0.2x vs. 1Q25



First Positive Signs in 2026
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Other drivers are expected to start contributing in the coming quarters

Production Capacity

Gross Margin

Expense Dilution

Launches

Cash Cicle

1Q26

Private Channel 
Exchange rates and direct sales boosted performance for the quarter, 
along with resilient demand for mature products.

Public Channel Best volume and price in the federal bidding.

New product lines have not yet contributed to revenue in 1Q26 and are 
expected to drive growth gradually throughout the year.

33% growth in 1Q26 due to the maturing of launches from previous 
years. New launches are expected to begin contributing.

Greater operational efficiency and favorable exchange rates more than 
offset the product mix.

There was no dilution in 1Q26, but starting in the second half of the year, 
it is likely to begin contributing to EBITDA margin growth.

A one-time increase due to supplier financing, which is expected to 
normalize. Inventories are expected to increase further over the year.
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BRL 2.7 Bi

BRL 1.5 Bi

Research, Development and Innovation (RD&I)
Launches up 23% vs. LTM 1Q25, with potential for further growth ahead

• Growth driven by the maturing of projects

launched in previous years.

• New launches expected to contribute to growth

in the coming quarters.

Launch Revenues (BRL mi)  and RD&I Investments TAM¹ products awaiting review by Anvisa

TAM¹ Blau Hospital Segment (BRL bi)

41

75

109

135

3.0%

5.1%
6.2%

7.6%
6.8%

9.6% 9.9%
10.8%

LTM 1Q23 LTM 1Q24 LTM 1Q25 LTM 1Q26

Revenue Launches % Revenue Launches

% Total  RD&I

7.1 8.3 9.6 10.3 13.1

5.0

7.9

7.1 8.3 9.6

15.3

21.0

2025 2026 2027 2028 2032

Other Drugs mAbs



43 

44 

1Q25

1Q26

+17%

• Growth above the market 
average.

• Negative seasonality in the 
quarter.

Consolidated

Hospital 
Segment

Retail + 
Aesthetics

Net Revenue
The Hospital segment leads growth

• Driven by federal bidding and 
mature products.

• New production lines have 
not yet contributed.

• Launches up 33%.

• Level maintenance.

• Adjustments on supply and 
distribution in Aesthetics.
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+18%

+2%

308 

361 

22 

29 

330 

391 

1Q25

1Q26

Mature Portfolio Launches

373 
465 475 

389 435 

1Q25 2Q25 3Q25 4Q25 1Q26



Gross Profit (BRL mi) and Margin
Consistent margin growth over the past quarters 
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• Greater efficiency at the facilities.
• Fixed costs dilution at the facilities.
• Bergamo operating at the same level of margins as Blau.
• More favorable exchange rates for purchasing raw materials.

+130bps

+810bps

120

170 187 182
149

187 193
153

180

33.3%
36.5%

39.5% 40.0% 40.1% 40.3% 40.6% 39.4% 41.4%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26



Recurring EBITDA (BRL mi) and Margin
Improvement from Gross Margin, aiming to dilute and optimize expenses
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Recurring EBITDA (BRL million) and Margin Rec. EBITDA Margin Bridge 1Q26 vs. 1Q25

+590bps

+170bps

• The EBITDA margin has been positively impacted by the gross 
margin over the past two years.

• Cost reduction and optimization efforts are expected to 
begin contributing over the next two years.

• Gross margin remains the main contributor to 
EBITDA Margin.

• Stable expenses, with dilution expected starting in 
the second half of the year.

65
91

118 117

83

122 114

69

104

18.0%
19.6%

24.9% 25.6%

22.2%

26.3%
24.1%

17.7%

23.9%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

1.8%

-0.1%

-0.6%

0.6% 23.9%

22.2%



Rec. Net Income (BRL mi) and Margin
8% growth, excluding exchange rate variation
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• Exchange rate variation is the main factor behind 
the decline in Recurring Net Income;

• Excluding exchange rate variation, Recurring Net 
Income reached BRL 58 million in 1Q26, an 8% 
increase compared to 1Q25.

Rec.  Net Income Margin Bridge 1Q26 vs. 1Q25

+170bps

-110bps

Net Income ex. Exchange Rate Variation (BRL million) and Margin

Recurring Net Income (BRL million) and Margin

-340bps

-860bps

42 52
69 57 63 63 72

37 36

11.7% 11.2%
14.6%

12.5%
16.9%

13.6% 15.2%

9.6% 8.3%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

42
58 70 70 54 60 74

26
58

11.6% 12.4%
14.7% 15.3% 14.4% 13.0%

15.6%

6.7%

13.3%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

1.7%

-0.4%
-1.3%

-7.5%
-1.1%

8.3%

16.9%



Working Capital
Gradual improvement in inventories and a ponctual impact on suppliers
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• Inventories: Positive impacts from the delivery of federal bidding and sale of imported products; 
improvement limited by RD&I pembrolizumab inventory, inventory of products from new lines awaiting 
approval, and Hemarus plasma inventory. Expectation of continued gradual improvement.

• Suppliers: Reduction related to the exchange rate variation. Normalization expected.

• Clients: Increase in line with revenue growth, with stability in payment terms, even amid a challenging and 
prolonged environment of high interest rates.

Working Capital (BRL mi)Cash Cicle (days)

969710610991

232245242230230

-68-94-91-93-95

260248257247226

1Q264Q253Q252Q251Q25

Account receivables Inventories Suppliers

949

886

964
941

851

53.8%52.1%54.5%53.2%
48.1%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

710

810

910

1,010

1Q264Q253Q252Q251Q25

Working Capital % LTM Net Revenue

221 days excluding 
R&D inventories: 
pembrolizumab 

production



CAPEX (BRL mi)
The pace of investment tends to accelerate during the year
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18
45 35 43

23 36
62

36 23

29

24 35
55

33

80
56 93

26

47
69 70

98

56

116 117
130

50

1T24 2T24 3T24 4T24 1T25 2T25 3T25 4T25 1T26

Intangível Imobilizado

-10%

+6%

• Investments of BRL 17 million for expansion, 
primarily in new production lines.

Fixed Assets 1Q26 – Total of BRL 26 mi

• Investments of BRL 22 million in innovation and 
development of new products.

Intangible 1Q26 – Total of BRL 23 mi

• The Company continually reassesses its 
investment priorities to maintain a healthy capital 
structure and maximize returns on the best 
projects.

• Acceleration during the year, particularly in the 
second half, with clinical studies.

Perspectives



Indebtedness
Blau reports Cash and Financial Investments higher than Gross Debt 
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Short Term

Long Term

Gross Debt

Cash and Fin. Investments 

Net Debt

LTM EBITDA

Leverage

1Q25

60

450

510

442

67

445

0.2x

1Q26

244

283

527

542

-15

403

0.0x

Indebtedness (BRL mi)

• Cash exceeds debt by BRL 15 million.

• Cash and Financial Investments increased by BRL 100 million, driven by the divestment of Prothya.

• Financial strength to carry out transformational investments.

Debt Schedule (BRL million)

542

117 117 117

57 50
70

244

167
117

Cash 2026 2027 2028

BLAU 16 BLAU 13 FINAME and Others



5 Years Since Blau's IPO
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Despite the challenges, the Company is better positioned today than in the IPO

• Interest rates rose from 2% to 15%, leading 
to the postponement of investments to 
preserve the capital structure.

• Sales of unregistered products in the public 
channel, from the pandemic through 2024.

• Delays in the regulatory approval of new 
drugs slowed the Company’s growth and 
returns.

• The effect of price correction following the 
pandemic, which only normalized in 2024.

• Some investments did not yield the 
expected returns (Prothya and Hemarus).

Challenges: Achievements:

• Focusing on the private channel and diversifying 
revenue streams reduces risks while increasing the 
potential for and sustainability of future growth.

• Increased capacity for developing new products, in 
terms of both quantity and complexity. Significant 
advances in monoclonal antibodies.

• Expansion of organic production capacity (P210) 
and inorganic production capacity (Blau Goiás and 
Bergamo), with significant productivity gains.

• Advances in corporate governance and structure to 
support growth while aiming for the best risk-
return balance.

• Maintaining a healthy capital structure in a highly 
challenging environment, with one of the strongest 
balance sheets in the industry.



Perspectives for the Next 5 Years
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Creating value for all stakeholders

Investment Growth Value Creation

• Focus on projects with the 
best risk-return balance.

• New products and 
innovation, particularly 

(but not limited to) 
monoclonal antibodies.

• Expansion of production 
capacity and vertical 

integration of production.

• People development and 
process optimization.

• Pipeline Acceleration.

• Growth in the public and 
private sectors.

• Geographic expansion.

• In/out licensing partnerships. 

• Greater differentiation and 
higher average ticket price. 

• Exceeding historical margins 
in a sustainable way and with 

a transformative scale.

• Expanded access to 
innovative therapies for the 

population.

• Increased national 
technological sovereignty.

• New opportunities for 
employees, partners, 
clients, and suppliers.

• Attractive returns for 
shareholders.

• Succession and perpetuity.



Q&A



Blau Farmacêutica (B3: BLAU3)
Investor Relations

___________

Marcelo Hahn | CEO
Douglas Rodrigues | CFO & DRI
Matheus Fujisawa | RI
Gabriela Hawat | RI
Lorena Pudo | RI
___________

ri@blau.com

ri.blau.com
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