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12. INVITATION 
 
Oncoclínicas do Brasil Serviços Médicos S.A. ("Oncoclínicas" or "Corporation") invites you to 
attend its extraordinary general meeting of to be held on March 28, 2022, at 2:00 p.m. 
("Meeting"), in auditorium of the building where the Corporation’s headquarters are located, at 
Avenida Presidente Juscelino Kubitschek, no. 510, CEP 04543-906, in the City of São Paulo, 
State of São Paulo. On that occasion, you will have the opportunity to discuss and vote on the 
matters set forth in the Call Notice which is an integral part of this Management Proposal. 
 
This Management Proposal contains all the information and guidelines required by the 
applicable legislation, as well as any other data that may help you to evaluate the matters that 
will be subject to resolution at the Meeting. 
 
All the documents necessary for the due examination of the matters that will be submitted to 
the shareholders are being made available to the market through this Management Proposal, 
with the necessary anticipation for the evaluation of the orientation of votes.  
 
Hoping to continue to count on your support, the Corporation remains at your disposal for 
further clarifications that may be necessary. 
 
Good reading and a good event to all! 
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12. INTRODUCTION 
 
On November 23, 2021, the Shares Purchase and Sale, Merger of Shares Agreement and Other 
Covenants was entered into between Fundo de Investimento em Participações Vocatus 
Multiestratégia - FIP Vocatus, Alexandre Nonino, Jorge Vaz Pinto Neto, João Nunes de Matos 
Neto, Marcos Murilo Buso, Michele Quacchio Machado, Gustavo de Castro Gouveia and 
Oncoclínicas as parties, and Unity Participações S.A. ("Unity"), Josephina Fundo de 
Investimento em Participações Multiestratégia, Josephina II Fundo de Investimento em 
Participações Multiestratégia and Bruno Lemos Ferrari as intervening and consenting parties 
("Purchase and Sale Agreement"). 
 
The Purchase and Sale Agreement aims to implement (a) the acquisition, by Oncoclínicas, of 
shares issued by Unity representing forty percent (40%) of its share capital ("Acquisition") and, 
concurrently, (b) the merger, by Oncoclínicas, of the remaining shares issued by Unity 
representing sixty percent (60%) of its share capital ("Merger of Shares" and, together with the 
Acquisition, the "Transaction").  
 
Unity will become a wholly-owned subsidiary of Oncoclínicas, effective as from the satisfaction 
(or waiver, as the case may be) of the precedent conditions and the execution of the closing 
provided for in the Purchase and Sale Agreement, among them the approval of the Transaction 
by the Administrative Council for Economic Defense ("CADE"). 
 
The Company seeks to offer the best standard of medicine and oncological treatment to more 
and more patients and locations in Brazil. This strategy is executed both by growing the existing 
units and by identifying acquisition opportunities that lead to the creation of value for its 
shareholders, a context in which Unity fits, due to the quality of its platform and its excellent 
clinical staff. 
 
Thus, in view of the above, the Corporation’s management submits for the appreciation of the 
Shareholders, at the next Extraordinary General Meeting to be held on March 28, 2022, at 2:00 
p.m., in auditorium of the building where the Corporation’s headquarters are located, at 
Avenida Presidente Juscelino Kubitschek, no. 510, CEP 04543-906, in the City of São Paulo, 
State of São Paulo, the matters on the agenda, pursuant to the Call Notice provided for in item 
4 below. 
 
The Call Notice and the Management Proposal, containing the information required by CVM 
Ruling 480/09 and CVM Ruling 481/09 on the matters to be examined and discussed at said 
Meeting, are made available on this date to the Corporation’s shareholders, at its headquarters, 
on its Investor Relations website (https://ri.grupooncoclinicas.com/), as well as on the websites 
of B3 S.A. - Brasil, Bolsa, Balcão ("B3") (www.b3.com.br) and the Brazilian Securities 
Commission ("CVM") (https://www.gov.br/cvm). 
 

12. INFORMATION ABOUT THE MEETING 
 
Date and Time of the Meeting 
 
The Meeting will be held on March 28, 2022, at 2:00 p.m. 
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Quorum of the Meeting 
 
For the convening of the Meeting it will be necessary, at first call, the presence of shareholders 
representing at least one quarter (¼) of the Corporation’s voting share capital, pursuant to article 
125, caption, of Law No. 6,404/76 ("Brazilian Corporation Law"). 
 
We clarify that if the above quorum of shareholders is not present at first call, a new call will be 
made by means of a notice to be published at least eight (8) days in advance, pursuant to article 
124, paragraph 1, II of the Brazilian Corporation Law. At second call, the Meeting will be convened 
with the presence of any number of shareholders. 
 
Quorum for resolution 
 
The resolutions will be taken by an absolute majority of votes, pursuant to article 129 of the 
Brazilian Corporation Law, and the blank votes are not counted. 
 
Attendance: The Meeting will be held in auditorium of the building where the Corporation’s 
headquarters are located, at Avenida Presidente Juscelino Kubitschek, no. 510, CEP 04543-906, 
in the City of São Paulo, State of São Paulo. 
 

If you have any questions, please contact the Corporation’s Investor Relations Office by email 
ri@oncoclinicas.com or by phone +55 (11) 2678-7474. 
 
Call Notice 
 
The Call Notice contained in item 4 of this Management Proposal will be published on March 5, 
6 and 7 (single edition), 8, 9, 2022 in the newspaper “Comercial SP”, as well as made available 
on the Corporation’s Investor Relations (https://ri.grupooncoclinicas.com/), B3's 
(www.b3.com.br) and CVM's (https://www.gov.br/cvm) websites. 
 
Shareholders Represented by Proxies 
 
The Corporation’s management suggests that, if it is impossible to participate directly, you grant 
powers to a proxy to attend and vote on your behalf regarding the matters subject to the 
Meeting.  
 
When the shareholder is represented by a proxy, the regularity and conformity of the power of 
attorney, as well as the proof of ownership of the Corporation’s shares, will be examined prior 
to the Meeting, according to the procedures above. 
 
Exceptionally, in view of the current situation of the COVID-19 pandemic, corporate documents 
and representation of shareholders issued abroad will not need to contain the signatures of 
signatories notarized by a Notary Public, and the apostille or legalization by a Brazilian 
consulate, as applicable, as well as, for documents drawn up in English or Spanish, the sworn 
translation and registration with a Registry Office of Deeds and Documents will also be waived.  
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12. CALL NOTICE 
 

ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A. 
Publicly-held corporation 

CNPJ/ME 12.104.241/0004-02 
NIRE 35.300.493.699 

 
CALL NOTICE OF 

EXTRAORDINARY GENERAL MEETING 
 

The shareholders of Oncoclínicas do Brasil Serviços Médicos S.A. ("Corporation") are 
hereby convened to meet together at an extraordinary general meeting, which shall be held in 
auditorium of the building where the Corporation’s headquarters are located, at Avenida 
Presidente Juscelino Kubitschek, no. 510, CEP 04543-906, in the City of São Paulo, State of São 
Paulo on March 28, 2022, at 2:00 a.m. ("Meeting") to resolve on the following agenda: 
 
(i) to approve the "Protocol and Justification for the Merger of Shares issued by Unity 

Participações S.A. into Oncoclínicas do Brasil Serviços Médicos S.A." entered into 
between the management of the Corporation and Unity Participações S.A. ("Unity"), on 
March 7, 2022 ("Protocol for the Merger of Shares"), ratifying its execution; 

 

(ii) to ratify the appointment and engagement of the evaluation company Apsis Consultoria 
Empresarial Ltda. as responsible for preparing the evaluation report of the economic 
amount of Unity's shares to be merged into the Corporation, prepared on March 4, 2022 
("Evaluation Report of the Merger of Shares"); 

 

(iii) to approve the Evaluation Report of the Merger of Shares; 
 

(iv) to approve the proposed merger of shares issued by Unity by the Corporation, under the 
terms and conditions provided for in the Protocol for the Merger of Shares, the 
effectiveness of which is subject to the satisfaction of certain precedent conditions, 
according to the terms and conditions provided for in the Protocol for the Merger of 
Shares ("Merger of Shares"); and 

 

(v) to approve the share capital increase, the amount of the increase is to be ratified at the 
Corporation’s Board of Directors Meeting, and the issuance of new shares and warrants 
of the Corporation as a result of the Merger of Shares, the effectiveness of which is 
subject to the satisfaction of certain precedent conditions, according to the terms and 
conditions set forth in the Protocol for the Merger of Shares; 

 

 
Effectiveness Condition: The matters to be resolved at the Meeting are included in the 
business integration transaction between the Corporation and Unity, the terms and conditions 
of which are described in the Protocol for the Merger of Shares. The effective implementation of 
the transaction is subject to the satisfaction of the precedent conditions indicated in the 
Protocol for the Merger of Shares ("Precedent Conditions"), so that the matters of the agenda, 
if approved by the Meeting, will be subject to the satisfaction (or waiver, as the case may be) of 
the Precedent conditions, for their effectiveness. 
 
General Information: The details of the proposed resolutions, the rules and procedures on 
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how shareholders may attend the Meeting and vote are contained in Management Proposal 
related to the Meeting released on this date by the Corporation. 
 
Pursuant to article 126 of Law No. 6,404/76 ("Brazilian Corporation Law"), in order to attend 
the Meeting, shareholders or their proxies must submit, in addition to a scanned copy of their 
identity document and the corporate acts evidencing legal representation, a scanned copy of 
the following documents (i) in the case of shareholders with shares in a bookkeeping 
environment, proof issued by the financial institution providing the Corporation’s share 
bookkeeping services no later than five (5) days prior to the date of the Meeting, or, in the case 
of shareholders participating in the fungible custody of registered shares, statement containing 
the respective shareholding, issued by the competent body no later than five (5) days prior to 
the date of the Meeting; and (ii) instrument granting powers of representation, if applicable.  
 
The representative of the legal entity shareholder must submit a scanned copy of the following 
documents, duly registered with the competent body (i) updated and consolidated articles of 
incorporation or By-laws; and (ii) corporate act of election of the administrator who (ii.a) 
attends the Meeting as a representative of the legal entity, or (ii.b) signs a power of attorney 
for a third party to represent a legal entity shareholder, without the need for notarization.  
 
With regard to investment funds, the administrator or manager institution will be responsible for 
the representation of unitholders at the Meeting, subject to the provisions of the fund's 
regulations. In this case, the representative of the administrator or manager of the fund, 
besides the corporate documents mentioned above related to the administrator or manager, 
must present a scanned copy of the updated and consolidated fund regulations, duly registered 
with the competent body.  
 
For participation through a proxy, the granting of representation powers must have been made 
less than 1 (one) year before, pursuant to article 126, paragraph 1 of the Brazilian Corporation 
Law. In compliance with the provisions in article 654, paragraph 1 and paragraph 2 of Law 
10,406/2002 ("Civil Code"), the power of attorney must contain the indication of the place 
where it was issued, the full qualification of the grantor and grantee, date and purpose of the 
granting with the designation and extension of the powers granted, without the need for 
signature notarization.  
 
The natural persons who are shareholders of the Corporation may only be represented at the 
Meeting by an attorney-in-fact who is a shareholder, a Corporation manager, a lawyer or a 
financial institution, as provided for in article 126, paragraph 1 of the Brazilian Corporation Law. 
The legal entities that are shareholders of the Corporation may be represented by an attorney-
in-fact appointed in accordance with their articles of association or by-laws and according to the 
rules of the Civil Code, without the need for such person to be a Corporation manager, 
shareholder or lawyer (CVM Case RJ2014/3578, judged on 11/04/2014).  
 
Exceptionally, in view of the current situation of the COVID-19 pandemic, corporate documents 
and shareholder representation documents issued abroad will not need to contain the 
signatories' signatures notarized by a Notary Public, and the apostille or legalization by a 
Brazilian consulate, as applicable, as well as for documents drawn up in English or Spanish, a 
sworn translation and registration with a Registry Office of Deeds and Documents will also be 
waived.  
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The documents and information provided for in the applicable legislation related to the Meeting 
were submitted to the CVM, through the Periodic and Eventual Information System (IPE), 
pursuant to CVM Ruling No. 481/2009, and made available to shareholders, at the Corporation’s 
headquarters, on its Investor Relations website (https://ri.grupooncoclinicas.com/), as well as 
on the websites of B3 S.A. - Brasil, Bolsa, Balcão (www.b3.com.br) and the Brazilian Securities 
Commission (https://www.gov.br/cvm). 
 
Pursuant to CVM Ruling No. 481/2009, shareholders represented by proxies validly empowered 
before the Corporation under the guidelines above and the shareholders who attended in 
person at the Corporation’s headquarters. 
 
 

March 7, 2022 
 

David Castelblanco 
Chairman of the Board of Directors 

  

https://www.gov.br/cvm
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12. MANAGEMENT PROPOSAL 
 
In view of the above on the Transaction, the Corporation's Board of Directors presents to the 
shareholders its proposals below on the matters on the agenda of the Meeting: 
 

1. To approve the Protocol for the Merger of Shares, ratifying its signature; 
 
The article 252 of the Brazilian Corporation Law establishes that the merger of all shares of the 
share capital of a given Corporation into the equity of another Brazilian Corporation, in order to 
convert it into a wholly-owned subsidiary, shall be submitted to the decision of the general 
meeting of the two corporations in question, upon approval of the protocol and justification, to 
be signed by the management of the corporations involved, pursuant to articles 224 and 225 of 
the Brazilian Corporation Law. 
 
Therefore, it is proposed that the Protocol for the Merger of Shares, available in Exhibit I to 
this Proposal, be approved. 
 

2. To ratify the appointment and engagement of the evaluation company Apsis 
Consultoria Empresarial Ltda. as responsible for preparing the Evaluation 
Report of the Merger of Shares; 

 
The Corporation’s management proposes to you the ratification of the appointment and 
engagement of Apsis Consultoria Empresarial Ltda. by the Corporation’s management, as 
responsible for preparing a Evaluation Report of the Merger of Shares within the scope of the 
merger of shares of Unity. 
 
The Exhibit II to this Proposal, as provided for in article 21 of CVM Ruling 481, contains the 
information about Apsis Consultoria Empresarial Ltda. (with reference to the proposal for 
services in question, which is in Schedule A to Exhibit II). 
 

3. To approve the Evaluation Report of the Merger of Shares; 
 
It is proposed that the Evaluation Report of the Merger of Shares - under the merger of shares 
of Unity - which is in Exhibit III to this Proposal, be approved. 
 

4. To approve the proposal of the Merger of Shares, the effectiveness of which is 
subject to the satisfaction of certain precedent conditions, according to the 
terms and conditions set forth in Protocol for the Merger of Shares; 

 
In connection with the Transaction, the Corporation’s management proposes, in accordance 
with the provisions of the Agreement, that the proposed Merger of Shares be approved, 
according to the terms and conditions set forth in Protocol for the Merger of Shares. 
 
The Corporation’s management emphasizes that, notwithstanding the information presented by 
the Corporation with respect to the Transaction is based on the financial statements as of 
September 30, 2021, on February 18, 2022 Unity's capital increase was approved in the total 
amount of Twenty-Nine Million, Nine Hundred and Ninety-Seven Thousand, Seven Hundred and 
Eight Brazilian Reais and Thirty-Eight cents (R$ 29,997,708.38) ("Unity Shareholders' Roll up"), 
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fully subscribed and paid-up by shareholders of Unity and its Subsidiaries, as well as by certain 
members of its management (together with the Original Shareholders, the "Unity 
Shareholders"), the increase of which is made under the subsequent condition that, if the 
closing of the Transaction does not occur, the Unity Shareholders' Roll-up will cease to take 
effect, reverting to the status quo ante. 
 
Thus, the management proposes that the proposed Merger of Shares be approved, so that the 
Corporation will now hold all of the share capital of Unity, and, in consideration for the Merger 
of Shares, the Corporation will issue to Unity’s Shareholders: (a) Seven Million, Eight Hundred 
and Twenty-Seven Thousand, Five Hundred and Ninety-Four (7,827,594) registered and book-
entry common shares, with no par value, issued by the Corporation ("New Shares") at the issue 
price per share corresponding to the traded price of the common shares issued by the 
Corporation at the close of the trading day immediately preceding the closing date of the 
Transaction; and (b) one (1) warrant ("Warrant") to each Shareholder of Unity, at the issue 
price per Warrants equivalent to the number of shares each Warrant entitles the holder to 
subscribe, multiplied by the trading price of the common shares issued by the Corporation at 
the close of the trading day immediately preceding the closing date of the Transaction, which 
will be entitled to subscribe for, in its entirety, up to Thirty-Seven Million, Six Hundred and 
Twenty-Eight Thousand, Seven Hundred and Three (37,628,703) new registered and book-
entry common shares, with no par value, issued by the Corporation (“Warrants Shares”), in 
both cases in proportion to the number of shares held by Unity’s Shareholders in the capital of 
Unity on the date of Meeting, limited for the items (a) and (b) (taken as a whole) to the 
maximum value of the capital increase to be ratified by the Board of Directors, as resolution in 
item (v) of this Proposal. The New Shares and the Warrants Shares will have the same rights 
ascribed to the shares issued by the Corporation then outstanding (at the time of their 
issuance), traded on B3 under the code “ONCO3”. 
 
The New Shares will represent a dilution of 1.5556085870% on the Corporation’s current 
shareholding structure, already considering the effects of the issuance of the New Shares. In 
addition, the Warrants that will be delivered to the Unity’s Shareholders, if exercised in their 
entirety in accordance with their terms and conditions will represent an additional dilution up to 
6.9577898517% on the Corporation’s shareholding structure on this date, already considering 
the effects of the issuance of New Shares and the Warrants Shares, in accordance with any 
adjustments in the total number of shares to be issued through the exercise of the Warrants set 
out in the Agreement. 
 
Upon the Merger of Shares, the shareholders holding common shares of the Corporation who 
refrain or who vote against the approval of the Merger of Shares, as well as to those who do 
not attend the Meeting, provided that they expressly state their intention within thirty (30) days 
from the date of publication of the minutes of said Extraordinary General Meeting that approves 
the Merger of Shares, pursuant to article 230 of the Brazilian Corporation Law, and that, 
demonstrably, have been holders, on an uninterrupted basis, of common shares issued by the 
Corporation since the date of disclosure of the material fact about the Transaction on March 7, 
2022, pursuant to the provisions of article 137, paragraph 1 of the Brazilian Corporation Law 
will be entitled to the right of withdrawal. ("Right of Withdrawal upon the Merger of Shares"). 
 
The refund amount to be paid to the shareholders who choose to exercise the Right of 
Withdrawal from the Merger of Shares is One Brazilian Real and Sixty-Seven cents (R$ 1.67) per 
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share, calculated based on the book asset value, according to the financial statements for the 
fiscal year ended December 31, 2020, approved at the annual and extraordinary general 
meeting of Oncoclínicas held on March 7, 2021, and such payment is subject to the satisfaction 
of the precedent conditions indicated in the Protocol of Merger of Shares and the effective 
implementation of the transaction set out therein. Considering that the resolution on the Merger 
of Shares will occur more than sixty (60) days after the date of the financial statements for the 
fiscal year ended December 31, 2020, the dissenting shareholders shall be entitled to request, 
together with the reimbursement, the preparation of a special balance sheet, pursuant to article 
45, paragraph 2, of the Brazilian Corporation Law. 
 
The Exhibit IV to this Proposal, as provided for in article 20-A of CVM Ruling 481, contains the 
information and documents related to the Merger of Shares. 
 
The Exhibit V to this Proposal, as provided for in article 20 of CVM Ruling 481, contains the 
information regarding the right of withdrawal granted to shareholders. 
 

5. To approve the Corporation’s share capital increase, and the amount of the 
increase is to be ratified at the Corporation’s Board of Directors Meeting, and 
the issuance of new shares and warrants of the Corporation as a result of the 
Merger of Shares, the effectiveness of which is subject to the satisfaction of 
certain precedent conditions, according to the terms and conditions set forth 
in the Protocol for the Merger of Shares; 

 
In view of the approval of the Merger of Shares, the Corporation’s management proposes the 
approval of the Corporation’s share capital increase based on the traded price of the common 
shares issued by the Corporation at the close of the trading day immediately preceding the 
closing date of the Transaction, multiplied by the maximum number of shares that may be 
subscribed by the Unity’s Shareholders (including the shares that may be subscribed as a result 
of the exercise of the Warrants), limited to the maximum amount of Six Hundred and Ninety-
Nine Million, Nine Hundred and Twenty-Two Thousand, One Hundred and Forty-Three Brazilian 
Reais (R$ 699,922,143.00), and the amount of the increase must be ratified at a meeting of the 
Corporation’s Board of Directors, which must allocate to the capital reserve a percentage of 
eighty-two point seventy-eight percent (82.78%) of the capital increase to be ratified by the 
Board of Directors, through the issuance of (a) Seven Million, Eight Hundred and Twenty-Seven 
Thousand, Five Hundred and Ninety-Four (7,827,594) new common, registered, book-entry 
shares, with no par value of the Corporation, which will be subscribed and paid-up by the 
Unity’s Shareholders, at an issue price corresponding to the trading price of the common shares 
issued by the Corporation at the close of the trading day immediately preceding the closing date 
of the Transaction; and (b) seventy-seven (77) warrants issued by the Corporation, at an issue 
price equivalent to the number of shares to which they are entitled to subscribe, multiplied by 
the trading price of the common shares issued by the Corporation at the close of the trading 
day immediately preceding the closing date of the Transaction, in accordance with the terms 
and conditions agreed upon in Protocol for the Merger of Shares. 
 
 
The Exhibit VI to this Proposal, as provided for in article 15 of CVM Ruling 481, contains the 
information regarding the warrants. 
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Under no circumstances the amount of the capital increase to be ratified by the Corporation’s Board 
of Directors may exceed the total amount approved by the Meeting, provided that the amendment 
to the by-laws to register the new structure of the share capital resulting from the Merger of Shares 
will be subject to the first general meeting of the Corporation after the closing of the Transaction. 

 
Effectiveness Condition: The matters to be resolved in the Meeting are inserted in the business 
integration transaction between the Corporation and Unity by the Merger of Shares, the terms and 
conditions of which are described in Protocol for the Merger of Shares. The effective implementation 
of the transaction is subject to the satisfaction of the precedent conditions indicated in the Protocol 
for the Merger of Shares, so that the matters of the agenda, if approved by the Meeting, will be 
subject to the satisfaction (or waiver, as the case may be) of the Precedent conditions, for their 
effectiveness. 
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EXHIBIT I 
Protocol for the Merger of Shares 
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PROTOCOL AND JUSTIFICATION OF THE MERGER OF SHARES ISSUED BY  

UNITY PARTICIPAÇÕES S.A.  

INTO ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A. 

 

 

ENTERED INTO BETWEEN THE MANAGEMENT OF 

 

 

 

UNITY PARTICIPAÇÕES S.A. 

 

 

 

AND 

 

 

ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A. 

 

 

________________________________ 

 

DATED MARCH 7, 2022 

 

________________________________ 
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PROTOCOL AND JUSTIFICATION OF THE MERGER OF SHARES ISSUED BY 

UNITY PARTICIPAÇÕES S.A.  

INTO ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A. 

 

This private instrument is entered into between the managements of the following corporations: 

 

I. UNITY PARTICIPAÇÕES S.A., a privately-held corporation, enrolled with the National Register of 
Legal Entities of the Ministry of Finance (CNPJ/ME) under No. 19.780.395/0001-10, with its principal 
place of business located in the city of Brasília, Distrito Federal, at Q SAUS Quadra 4, Bloco A, Sala 
721 to 728, Asa Sul, CEP 70070-040, herein represented under its by-laws (hereinafter referred to as 
“Unity”), as corporation whose shares will be merged; and 

 

II. ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A., a publicly-held corporation, enrolled with 
the National Register of Legal Entities of the Ministry of Finance (CNPJ/ME) under No. 
12.104.241/0004-02, with its principal place of business located in the city of São Paulo, State of São 
Paulo, at Avenida Presidente Juscelino Kubitschek, no. 510, 2º andar, CEP 04543-906, herein 
represented under its by-laws (“Oncoclínicas” and, together with Unity, hereinafter referred to as 
“Corporations”), as merging corporation. 

 

WHEREAS: 

 

(i) on November 23, 2021, the Companies and shareholders of Unity entered into and/or adhered to the 
Shares Purchase and Sale Agreement, Merger of Shares and Other Covenants (“Agreement”), 
whereby they established the terms and conditions applicable (a) to the acquisition, by Oncoclínicas, 

of shares issued by Unity representing forty percent (40%) of its share capital, owned by the 
shareholders holding one hundred percent (100%) of the share capital of Unity (“Unity Shareholders”) 
(“Acquisition”), and, immediately following the Acquisition, (b) the merger into Oncoclínicas of the 
remaining shares issued by Unity representing sixty percent (60%) of its share capital (“Merger of 
Shares” and, together with the Acquisition, the “Transaction”); 

 
(ii) the Agreement establishes that the Transaction will be implemented in two stages, with distinct and 

sequential acts, and the Merger of Shares will only occur once the Acquisition is completed;  

 
(iii) the consummation of the Acquisition and the Merger of Shares is subject to the conditions precedent 

usual to this type of transaction, including the approval of the antitrust authorities; 

 
(iv) the effects of the Merger of Shares will be suspended until the date of closing of the Transaction and 

consummation of the acts of closing provided for in the Agreement (“Effective Date”); 

 

(v) after the consummation of the Transaction, all shares issued by Unity will be owned by Oncoclínicas; 
and 

 
(vi) the Transaction, including the proposed Merger of Shares, was approved by the Board of Directors 

Meeting of Oncoclínicas held on March 7, 2022. 

 

NOW, THEREFORE, pursuant to Articles 224, 225 and 252 of Law No. 6,404/76, as amended ("Brazilian 

Corporation Law"), the Parties hereby agree upon to enter into this Protocol and Justification of the 

Merger of Shares of Unity Participações S.A. into Oncoclínicas do Brasil Serviços Médicos S.A. (“Protocol 
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and Justification”), which shall be submitted to the approval, at Extraordinary General Meetings, of the 

shareholders of Unity and Oncoclínicas, according to the terms and conditions below: 

 

6. Reasons and Justification for the Merger of Shares 

 

1.1. As described in the preamble above, the Merger of Shares is part of the structure of the 
Transaction involving Unity and Oncoclínicas, the purpose of which is the acquisition of all shares 

issued by Unity through cash consideration and delivery of shares and warrants issued by 

Oncoclínicas that assure Unity's shareholders the subscription of a certain number of shares 
issued by Oncoclínicas, subject to any conditions established in the Agreement and/or the 

warrants. The agreed upon structure meets the best interest of the Corporations and their 
shareholders. 

 

7. Exchange Ratio, Securities to be allocated to Unity Shareholders and Rights over Securities 

 

7.1. The exchange ratio was freely negotiated and agreed upon between the Corporations, reflecting 

the respective analyses of the Corporations and the nature of their business within a set of 
economic, operational and financial assumptions. The Corporations are independent parties and 

have established the share exchange ratio based on parameters used in this type of transaction. 

For the evaluation of Unity, a study was prepared by Oncoclínicas based on Unity’s financial 
projections, to which potential synergies that may be captured within the scope of the 

Transaction were incorporated. In the case of Oncoclínicas, since it is a corporation listed on B3, 
its market value at the time of the negotiation was used as reference. 

 

7.2. For purposes of the Merger of Shares, the shares issued by Unity will be considered as being of 
the same class, since the consummation of the Merger of Shares will result in the automatic 

conversion from the series B common shares issued by Unity into series A common shares on a 

one-for-one basis, without any impact on the exchange ratio agreed upon by the Corporations. 

 

7.3. In view of the foregoing, in lieu of Seven Million, Four Hundred and Forty-Eight Thousand, Six 

Hundred and Seventy-Six (7,448,676) series A common shares and Three Million, Nine Hundred 
and Ninety-Seven Thousand, Three Hundred and Ninety-Nine (3,997,399) series B common 

shares issued by Unity held by the Unity Shareholders, after the Acquisition and the Merger of 
Shares, the Unity’s Shareholders will receive on the Effective Date: 

 

(a) Seven Million, Eight Hundred and Twenty-Seven Thousand, Five Hundred and Ninety-Four 
(7,827,594) registered and book-entry common shares, with no par value issued by Oncoclínicas 

(“New Shares”) at the issue price corresponding to the average price of the common shares 

issued by the Corporation at the close of the trading day immediately preceding the closing date 
of the Transaction; and 

 

(b) one (1) warrant ("Warrant") for each of the seventy-seven (77) Unity’s Shareholders, which shall 
(jointly) entitle them to subscribe up to Thirty-Seven Million, Six Hundred and Twenty-Eight 

Thousand, Seven Hundred and Three (37,628,703) registered, book-entry common shares issued 
by Oncoclínicas ("Warrant Shares"). The issue price of the Warrants will be equal to the number 

of shares to which they entitle to subscribe, multiplied by the average price of the common 

shares issued by Oncoclínicas at the closing of the trading day immediately preceding the date of 
closing of the Transaction. The Warrants Shares are allocated to each of the seventy-seven (77) 
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warrants in proportion to the number of shares held by Unity’s Shareholders in Unity's capital on 
the date of the Extraordinary General Meeting of Oncoclínicas and the Extraordinary General 

Meeting of Unity, and the Warrants Shares will be issued by Oncoclínicas to the extent the 
Warrants are exercised, subject to their terms and conditions. 

 

7.3.1. In both cases of items (a) and (b), the maximum amount of the capital increase resulting 

from the Merger of Shares shall be subject to the capital increase to be ratified by the Board 
of Directors under Clause 4.3. 

 

7.3.2. Under Clause 2.3 above, and if the Merger of Shares is approved, Oncoclínicas may issue 
Forty-Five Million, Four Hundred and Fifty-Six Thousand, Two Hundred and Ninety-Seven 

(45,456,297) registered and book-entry common shares, with no par value, considering the 
issuance of New Shares and the issuance of all of the Warrant Shares, to the extent the 

Warrants are exercised.  

 

7.4. The New Shares and the Warrant Shares, when issued, shall have the same rights ascribed to the 

common shares issued by Oncoclínicas traded on B3, under the code ONCO3, at the time of the 

respective issuances, and the Unity’s Shareholder will be fully entitled to all political and 
economic rights, including dividends and capital remuneration that may be declared by 

Oncoclínicas after their issuance. 

 

7.5. The exact quantity of New Shares and Warrant Shares will be adjusted respectively on the 

Effective Date, as well as on the exercise date of each of the Warrants, as a result of a reverse 
split, split of shares, bonus and/or similar corporate event occurred until said date and that 

changes the capital structure of Oncoclínicas, thus ensuring the proportionality and economic 

rationale of the numbers and values established to define the value of New Shares and Warrant 
Shares, as well as ensuring that the Unity Shareholders will not be treated differently from the 

other shareholders of Oncoclínicas. For the avoidance of doubt, there will be no adjustment as a 
result of capital increases and corporate transactions (including merger, spin-off, incorporation or 

merger of shares), except capital increases through capitalization of reserves by issuing new 

shares. 

 

7.6. The other terms and conditions of the warrants are set forth in Exhibit A to this Protocol and 

Justification. 

 

3. Evaluation of Unity's Shares 

 

3.1. Oncoclínicas' officers have appointed Apsis Consultoria Empresarial Ltda. (“Evaluation Company”) 
as the specialized company responsible for the evaluation of the shares issued by Unity to be 

merged into Oncoclínicas as a result of the transaction described in this Protocol and Justification. 
The appointment described herein is subject to ratification by Oncoclínicas' shareholders at the 

Extraordinary General Meeting of Oncoclínicas that will resolve on the Merger of Shares. 

 

3.2. The Evaluation Company performed the economic-financial evaluation of the shares issued by 

Unity on December 31, 2021 ("Base Date"), by the market valuation method (future profitability 

methodology). As a result of its evaluation, considering all information and documents requested 
from the Corporations' managements, as well as the information available to the public in general 

and the evaluator's own, as necessary to perform the evaluation, the Evaluation Company 
delivered to Oncoclínicas the respective evaluation report, which is attached as Exhibit B to this 

Protocol and Justification ("Evaluation Report").  
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3.3. The Evaluation Company and its professionals responsible for the evaluation have declared (i) 
that they have no interest, direct or indirect, in the Corporations or the Merger of Shares, as well 

as that there are no relevant circumstances in relation to the Evaluation Company that may 
characterize conflict of interests and (ii) that no shareholder or manager of the Corporations (a) 

directed, limited, hindered or practiced any acts that have or may have impaired the access, use 
or knowledge of information, assets, documents or work methodologies relevant to the quality of 

their respective conclusions, (b) restricted, in any way, their ability to determine the conclusions 

presented independently, or (c) determined the methodologies used for the preparation of the 
Evaluation Report. 

 

3.4. The Merger of Shares will not terminate Unity, which will remain in activity as a wholly-owned 
subsidiary of Oncoclínicas. Therefore, the equity variations occurred in Unity between the Base 

Date and the date on which the Merger of Shares becomes effective will remain accounted for in 
Unity and, as of the closing of the Transaction, they will be fully consolidated in Oncoclínicas' 

financial statements. 

 

3.5. The Evaluation Report was prepared in compliance with article 8 of Law no. 6,404/76 and will not 

alter the exchange ratio negotiated by the Corporations. For the avoidance of doubts, the 

Corporations agree that the exchange ratio indicated in Clause 2.3 above will not be altered. 
However, the issue price of the New Shares and Warrants shall follow the metrics indicated in 

Clause 4.3. 

 

4. Corporations' Share Capital 

 

4.1. On this date, Unity's capital stock is One Hundred and Twenty-Eight Million, Five Hundred and 
Thirty-Eight Thousand, One Hundred and Sixty-Nine Brazilian Reais and Fifty-One cents (R$ 

128,538,169.51), divided into Seven Million, Four Hundred and Forty-Eight Thousand, Six 

Hundred and Seventy-Six (7,448,676) Series A registered and Common Shares, with no par 
value, and Three Million, Nine Hundred and Ninety-Seven Thousand, Three Hundred and 

Ninety-Nine Series B registered, Common Shares, with no par value, distributed among its 
shareholders as follows:  

 

Shareholder 
Series A 

Common Shares 
Series B Common 

Shares 
% of Share Capital 

Fundo de Investimento em Participações 
Vocatus Multiestratégia – FIP Vocatus 

- 3,997,399 34.92% 

Individual Shareholders 7,448,676 - 65.08% 

TOTAL 7,448,676 3,997,399 100% 

 

4.1.1. Immediately following the Acquisition, Unity's common shares will be held as follows: 

 

Shareholder 
Series A 

Common Shares 
Series B Common 

Shares 
% of Share Capital 

Oncoclínicas 2,979,470 1,598,960 40.00% 
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Shareholder 
Series A 

Common Shares 
Series B Common 

Shares 
% of Share Capital 

Fundo de Investimento em Participações 
Vocatus Multiestratégia – FIP Vocatus 

- 2,398,439 20.95% 

Individual Shareholders 4,469,206 - 39.05% 

TOTAL 7,448,676 3,997,399 100.00% 

 

4.1.2. Unity's share capital will not change as a result of the Merger of Shares. 

 

4.2. On this date, the share capital of Oncoclínicas is Two Billion, Two Hundred and Seven Million, 

One Hundred and Thirty-Four Thousand, Seven Hundred and Ninety-Three Brazilian Reais and 
Sixteen cents (R$ 2,207,134,793.16), divided into Four Hundred and Ninety-Five Million, Three 

Hundred and Fifty-Seven Thousand, Seven Hundred and Twenty-Three (495,357,723) 
registered and book-entry common shares, with no par value. 

 

4.3. As a result of the Merger of Shares, on the Effective Date, the Oncoclínicas' share capital will 
be increased based on the average price of the common shares issued by Oncoclínicas at the 

closing of the trading day immediately preceding the date of closing of the Transaction, 

multiplied by the maximum number of shares that may be subscribed by the Unity’s 
Shareholders (including the shares that may be subscribed as a result of the exercise of the 

Warrants), limited to the maximum amount of Six Hundred and Ninety-Nine Million, Nine 
Hundred and Twenty-Two Thousand, One Hundred and Forty-Three Reais (R$ 

699,922,143.00), and the amount of the capital increase shall be ratified at a meeting of the 
Corporation’s Board of Directors, which shall allocate to the capital reserve a percentage of 

eighty-two point seventy-eight (82.78%) of the capital increase ratified by the Board of 

Directors, with the issuance of the New Shares and the Warrants. After the consummation of 
the Merger of Shares, Oncoclínicas share capital may be up to Two Billion, Nine Hundred and 

Seven Million, Fifty-Six Thousand, Nine Hundred and Thirty-Six Brazilian Reais and Sixteen 
cents (R$2,907,056,936.16), divided into 503,185,317 (five hundred and three million, one 

hundred and eighty-five thousand, three hundred and seventeen) registered, book-entry 

common shares with no par value. 

 

4.4. Under no circumstances the amount of the capital increase to be ratified by the Board of 

Directors of Oncoclínicas shall exceed the total amount approved by the Extraordinary General 
Meeting of Oncoclínicas called pursuant to Clause 6.1(b) of this Protocol and Justification. 

 

4.5. Upon the Merger of Shares, all shares issued by Unity will be owned by Oncoclínicas, and Unity 
will become a wholly-owned subsidiary of Oncoclínicas. 

 

5. Amendments to the By-laws 

 

If the Merger of Shares is implemented, the caption of Article 5 of Oncoclínicas By-laws shall be 

amended to reflect the capital increase under Clause 4.3 of this Protocol and Justification, provided 

that the amendment to the by-laws to register the new structure of the share capital as a result of 

the Merger of Shares will be subject to the first general meeting of Oncoclínicas after the closing of 

the Transaction. 
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6. Corporate Acts and Right of Withdrawal 

 

6.1. The following corporate acts and/or steps shall be taken for the Merger of Shares to become 

effective: 

 

(a) Extraordinary General Meeting of Unity to, among other matters (i) approve the Merger of Shares 

pursuant to the terms and conditions of this Protocol and Justification; and (ii) the practice, by 
Unity's managers, of the acts necessary to give effect to the Merger of Shares, including the 

subscription of shares within the scope of Oncoclínicas' capital increase, and, after the 
Acquisition, the effective transfer of all common shares owned by Unity's Shareholders to 

Oncoclínicas. 

 

(b) Extraordinary General Meeting of Oncoclínicas to, among other matters (i) approve the proposal 

of the Merger of Shares, pursuant to the terms and conditions of this Protocol and Justification; 

(ii) consider and ratify the appointment of the Evaluation Company responsible for evaluating the 
shares issued by Unity to be merged into Oncoclínicas, as well as for preparing the respective 

Evaluation Report (iii) approve the Evaluation Report; (iv) approve the increase of Oncoclínicas' 
share capital and the issuance of New Shares; and (v) approve the issue of the Warrants; and 

 

(c) Verification or waiver of the Precedent Conditions set forth in the Agreement, in particular the 
approval of the Transaction by the Administrative Council for Economic Defense - CADE (Brazilian 

Antitrust Authority) and implementation of the acts of closing set forth in the Agreement. 

 

6.1.1. The Merger of Shares and the Evaluation Report shall assume that Unity’s shareholding 
position will be that immediately following the Acquisition, considering, therefore, the 

distribution of its share capital, as set forth in Clause 4.1 above. In this sense, upon the 
Merger of Shares, the shares held by Unity Shareholders, representing sixty percent (60%) of 

Unity's share capital immediately following the Acquisition, will be owned by Oncoclínicas, 

which will already be a shareholder of Unity at the time of the Merger of Shares, holder of 
forty percent (40%) of Unity's share capital. 

 

6.2. There shall be no right of withdrawal to the Unity Shareholders, considering that all Unity 
Shareholders have already irrevocably and irreversibly undertook, upon execution of the 

Agreement and/or the respective joinder agreement, to vote in favor of the Merger of Shares 
under the terms and conditions of this Protocol and Justification, so that there shall be no Unity 

Shareholder dissenting from such resolution. 

 

6.3. Upon Merger of Shares, the shareholders holding common shares of Oncoclínicas who are 

dissenting from the resolution concerning the approval of the Merger of Shares and who 

demonstrably were holders of common shares issued by Oncoclínicas on the date of disclosure 
of the material fact regarding the Transaction on March 7, 2022 will be entitled to withdrawal 

(“Right of Withdrawal”). 

 

6.3.1. For the purposes of exercising the Right of Withdrawal, the shareholders who reject or 

refrain in the respective resolution on the Merger of Shares, as well as those who do not 
attend the Extraordinary General Meeting referred to in Clause 6.1(b) shall be deemed as 

dissenting shareholders, provided that they expressly state their intention within thirty (30) 
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days from the date of publication of the minutes of said Extraordinary General Meeting that 
approves the Merger of Shares, pursuant to article 230 of the Brazilian Corporation Law. 

 

6.3.2. The Right of Withdrawal must be exercised in relation to the totality of shares, therefore, it is 
not permitted to exercise it over part of the shares held by the dissenting shareholder.  

 

6.3.3. The refund amount for dissenting shareholders of Oncoclínicas shall be One Brazilian Real 
and Sixty-Seven cents (R$ 1.67) per share, calculated based on the equity book value, 

according to the financial statements for the fiscal year ended December 31, 2020, approved 
at the annual and extraordinary general meeting of Oncoclínicas held on May 7, 2021. 

Considering that the resolution on the Merger of Shares will take place more than sixty (60) 

days after the date of the financial statements for the fiscal year ended December 31, 2020, 
the dissenting shareholders shall have the right to request, together with the refund, the 

preparation of a special balance sheet, pursuant to article 45, paragraph 2 of the Brazilian 
Corporation Law. In this event, Oncoclínicas will immediately pay eighty percent (80%) of the 

refund amount calculated based on the last balance sheet and, once the special balance 

sheet is prepared, will pay the balance within one hundred and twenty (120) days from the 
date of the general meeting's resolution. 

 

6.3.4. The refund of the amount of the shares shall only be ensured in relation to the shares that 
the shareholder of Oncoclínicas has uninterruptedly and demonstrably held since the date of 

the disclosure of the material fact about the Transaction on March 7, 2022, provided that the 
shares acquired after this date shall not entitle their holders to the Right of Withdrawal, 

pursuant to article 137, paragraph 1 of the Brazilian Corporation Law. 

 

6.3.5. The payment of the refund to the shareholders shall be made after the Effective Date, 
therefore, subject to the consummation of the Transaction. Oncoclínicas shall inform the date 

on which the effective payment will be made, subject to the rules set forth in the Brazilian 
Corporation Law in case of request for special balance sheet.   

 

7. Miscellaneous 

 

7.1. Dependent Business. This Protocol and Justification is executed in the context of the Transaction, 

as per information disclosed by Oncoclínicas in material facts dated September 30, 2021, 
November 23, 2021 and November 24, 2021. The events described in this Protocol and 

Justification, as well as the other related matters submitted to the Corporations’ shareholders in 

the Extraordinary General Meetings that resolve on this Protocol and Justification and the Merger 
of Shares are legal transactions that depend on each other, and it is the Corporations’ intention 

that one transaction shall not be effective without the others also being effective. 

 

7.2. Ownership Interests. Oncoclínicas does not hold ownership interest in Unity, and Unity does not 

hold ownership interest in Oncoclínicas, so they are not subject to the system of Article 264 of 
the Brazilian Corporation Law (since the Acquisition and the Merger of Shares will be 

implemented on the same day). 

 

7.3. No Succession. Upon completion of the Merger of Shares, Oncoclínicas will not absorb Unity's 

properties, rights, assets, obligations and liabilities, and Unity will maintain its full legal 

personality, and there will be no succession. 
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7.4. Documents. This Protocol and Justification, the Evaluation Report and all other documents and 
information required by CVM Ruling No. 481, of December 17, 2009 and by CVM Ruling No. 565, 

of June 15, 2015, shall be available on the websites of the CVM (www. gov.br/cvm) and B3 
(www.b3.com.br), as well as at the Companies' headquarters and on the website of Oncoclínicas 

(ri.grupooncoclinicas.com) 

 

7.5. Submission to Authorities. The Transaction is subject to approval by the Administrative Council 

for Economic Defense - CADE, according to the terms of the applicable legislation. 

 

7.6. Costs. The costs and expenses that may be incurred for consummation of the Merger of Shares 

refer to fees and expenses spent with the legal advisors, auditors and external consultants. 

 

7.7. Law. This Protocol and Justification shall be governed by and construed in accordance with the 
Brazilian law. 

 

7.8. Dispute Resolution. The Corporations hereby agree to use their best efforts to amicably settle any 
disputes arising out of this Protocol and Justification or related to it, including as to its existence, 

validity, effectiveness, interpretation, enforcement and/or termination, involving, including, its 
successors under any title ("Disputes"), by means of negotiations in good faith, within twenty 

(20) calendar days, counted as from the receipt of notification about the existence of the Dispute. 

However, regardless of the provisions of this item, and even before the end of the 
aforementioned term, the Corporations may submit any and all Disputes to arbitration, as 

provided for in the clauses below.  

 

7.9. Arbitration. All Disputes shall be finally settled by arbitration, pursuant to Law No. 9,307/1996, in 

proceedings administered by the Market Arbitration Chamber - CAM B3 (“Arbitration Center”), in 
accordance with its arbitration rules in force on the date of protocol of the request for arbitration 

(“Rules”) and in accordance with the terms and conditions of this Clause 7.9. 

 

7.9.1. The arbitration shall be held in the City of São Paulo, State of São Paulo, where the 

arbitration award shall be rendered. The arbitrators are prohibited from ruling on an 

equitable basis. The arbitration shall be conducted in the Portuguese language.  

 

7.9.2. The arbitral tribunal shall consist of three (3) arbitrators. The claimant(s), on the one hand, 

shall jointly appoint one (1) arbitrator, and the respondent(s), on the other hand, shall jointly 
appoint a second arbitrator. The two arbitrators jointly appointed by the parties to the 

arbitration shall jointly appoint a third arbitrator to act as President of the arbitral tribunal 
("Arbitral Tribunal"), pursuant to the Rules. Should the two (2) arbitrators jointly appointed 

by the Parties fail to appoint the third arbitrator within the respective terms established under 

the Rules, the President of the Arbitral Tribunal shall be appointed according to the 
procedures established under the Rules. In the event of arbitration proceedings in which (i) a 

group of claimants or a group of respondents fails to appoint a co-arbitrator in a timely 
manner or (ii) there are three (3) or more parties and such parties have not agreed in writing 

that they represent both the claimants and respondents of the dispute, such as a group of 
claimants, on the one hand, and a group of respondents, on the other hand, then, as a 

consequence of both circumstances, the President of the Arbitration Center may appoint each 

of the members of the arbitral tribunal and designate one of them to act as President of the 
tribunal, pursuant to the Rules of the Arbitration Center. The arbitrators shall have 

experience in Brazilian law. 
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7.9.3. The decisions of the Arbitral Tribunal shall be final and binding upon the parties to the 
arbitration and their successors under any title. 

 

7.9.4. Each party to the arbitration proceedings shall bear the fees and expenses incurred by its 
own attorneys and experts throughout the proceedings, pursuant to the Rules. The 

unsuccessful party or parties to the arbitration shall pay the fees and expenses of the 
arbitrators and the Arbitration Center according to the terms and in the proportion decided in 

the award, which may also order the losing party or parties to reimburse reasonable 
contractual attorneys' fees to the prevailing party or parties. 

 

7.9.5. Judicial assistance may be requested exclusively for: (i) precautionary measures and urgent 

reliefs sought prior to the constitution of the Arbitration Tribunal; (ii) the enforcement of any 
decision rendered by the Arbitration Tribunal, including partial awards or the final award; (iii) 

the annulment action provided for in Article 32 of Law No. 9,307/1996; (iv) disputes which, 
under Brazilian Laws, cannot be resolved by arbitration; and (v) any other judicial measures 

permitted by Law No. 9,307/1996. For such purposes, the Parties elect the courts of the City 
of São Paulo, State of São Paulo, to settle such matters, to the exclusion of any other, 

however privileged it may be. After the constitution of the Arbitral Tribunal, the precautionary 

measures shall be sought to the Arbitral Tribunal, which may review the measures eventually 
granted or denied by judicial authorities before the constitution of the Arbitral Tribunal. The 

request of any judicial measures allowed by Law No. 9,307/1996 shall not be considered a 
waiver to the rights provided in this clause or to arbitration. 

 

7.9.6. Before the execution of the arbitration term and according to the Rules, the President of the 
Arbitration Center, upon request of one of the parties to the arbitration, shall be competent 

to decide on the consolidation of simultaneous arbitration proceedings involving (i) any of the 

Parties and the Corporation, even if not all of them are parties to both proceedings; and (ii) 
this Protocol and Justification and/or other instruments related and executed by the Parties, 

the Corporation and their respective successors. After the execution of the arbitration 
agreement, the Arbitration Court will have jurisdiction over consolidation of simultaneous 

arbitration proceedings based on this or on any other instrument executed between the 

Parties to this Protocol and Justification, provided that (a) the arbitration clauses are 
compatible; and (b) the consolidation does not result in damages to one of the Parties. The 

first arbitral tribunal constituted will have jurisdiction over consolidation, and its decision shall 
be binding upon all parties to the arbitrations. 

 

7.9.7. The arbitral proceedings shall be kept confidential and their elements (including the 
arguments of the parties to the arbitration proceedings, evidence produced, reports, other 

statements of third parties, as well as all documents or information submitted or exchanged 

in the course of the arbitral proceedings) shall only be disclosed to the Arbitral Tribunal, the 
parties to the arbitral proceedings, their attorneys and any person necessary for the arbitral 

proceedings, except if the disclosure is deemed necessary for the fulfillment of the 
obligations imposed by the Applicable Law or by any Governmental Authority having 

jurisdiction over parties to the arbitral proceedings or their respective businesses or assets. 

 

7.10. Irrevocability. This Protocol and Justification is irrevocable and irreversible, and the obligations 

undertaken by the Companies hereunder are also binding upon their successors in any title. 
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7.11. Entire Agreement. Any declaration by any court of nullity or ineffectiveness of any of the 
covenants contained in this Protocol and Justification shall not affect the validity and 

effectiveness of the other covenants, which shall be fully complied with, and the Corporations 
shall use their best efforts in order to validly adjust themselves to obtain the same effects of 

the covenant that has been annulled or has become ineffective. 
 

7.12. Amendments. This Protocol and Justification may only be amended or modified by means of a 

written instrument signed by the Corporations. 
 

7.13. Novation. The failure or delay of any of the Corporations to exercise any of its rights under this 
Protocol and Justification shall not be deemed a waiver or novation and shall not affect the 

subsequent exercise of such right. Any waiver shall be effective only if specifically granted and 
in writing. 

 

7.14. Assignment. The assignment of any of the rights and obligations agreed upon in this Protocol 

and Justification is prohibited without the prior and express written consent of each one of the 

Corporations.  
 

7.15. Capacity. Each Corporation signs this Protocol and Justification and states: (i) to be aware of 
the obligations arising out of this instrument and the legislation that governs this instrument; 

(ii) to have been assisted by attorneys and that, by virtue of their daily activities in the 
management of their respective companies, to have full understanding of all the terms and 

conditions of this instrument; and (iii) not to be subject to any exceptional economic or 

financial need and fully assume the charges and risks inherent to this instrument. 
 

7.16. Enforcement Document. The Parties acknowledge that this instrument serves as an 
extrajudicial enforcement document for all purposes and effects of article 784, item III and 

article 497 et seq. of Law No. 13,105 of March 16, 2015 (“Brazilian Code of Civil Procedure”) 
for all legal purposes. 

  

7.17. Electronic Format. This Protocol and Justification is executed in electronic form, through the 

Docusign platform, with or without the use of a digital certificate issued in the standard 

established by ICP-Brasil, and it is considered fully valid, in all its content, as of the affixing of 
the last signature, the information of which will be recognized by the Corporations in its 

integrity and authenticity, guaranteed by a cryptographic system, in accordance with article 10, 
paragraph 2 of Executive Order No. 2200-2/2001, as well as supervening legislation. The 

signatories declare to be the legitimate representatives of the Corporations and to have powers 
to execute this Protocol and Justification. 

 

IN WITNESS WHEREOF, the Parties have executed this Protocol and Justification in a sole digital copy, 

together with two (2) witnesses identified below. 

 

March 7, 2022 

[remainder of the page intentionally left blank] 
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Signature page to the Protocol and Justification of the Merger of Shares issued by  

Unity Participações S.A.  

into Oncoclínicas do Brasil Serviços Médicos S.A. 

executed on March 7, 2022 

 

 

 

_______________________________________ 

UNITY PARTICIPAÇÕES S.A.  

By:    By: 

Title:   Title: 

 

 

_______________________________________ 

ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A. 

By:   By: 

Title:   Title: 

 

 

Witnesses: 

 

 

1. _______________________________ 

Name:  

CPF/ME: 

2. _______________________________ 

Name:  

CPF/ME: 
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Exhibit A 

 

Warrant 

 

“WARRANT - CERTIFICATE No. [●]”1 

 

Issuer: ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A., a publicly-held corporation, enrolled with the 

National Register of Legal Entities of the Ministry of Finance (CNPJ/ME) under No. 12.104.241/0004-02, with its 

principal place of business at Avenida Presidente Juscelino Kubitschek, 510, 2 andar, in the City of São Paulo, State 

of São Paulo, CEP 04543-906, herein represented under its By-laws ("Oncoclínicas" or "Corporation"). 

 

Holder: [Seller], [qualification] (“Holder”). 

 

1. AUTHORIZATION 

 

1.2. Warrant. This Warrant ("Warrant") is issued to the Holder, as resolved by the Corporation's shareholders at 
the Extraordinary General Meeting held on March 28, 2022. This certificate represents, constitutes and formalizes 
the issuance of one (1) Warrant in favor of the Holder, represented by this Certificate No. [●], of a single series 
("Certificate"). 

 
1.3. Merger of Shares. The issue of this Warrant was approved under the merger into the Corporation of shares 
issued by Unity Participações S.A., a privately-held corporation, enrolled with the CNPJ/ME under No. 
19.780.395/0001-10, with its principal place of business at Q SAUS Quadra 4, Bloco A, Sala 721 to 728, Asa Sul, in 

the City of Brasília, Distrito Federal, CEP 70070-040 ("Unity" and "Merger of Shares", respectively), pursuant to the 
Shares Purchase and Sale Agreement, Merger of Shares and Other Covenants entered into on November 23, 2021 
among Fundo de Investimento em Participações Vocatus Multiestratégia, Alexandre Nonino, Jorge Vaz Pinto Neto, 
João Nunes de Matos Neto, Marco Murilo Buso, Michele Quacchio Machado, Gustavo de Castro Gouveia, 
Corporation, Unity, Josephina Fundo de Investimento em Participações Multiestratégia, Josephina II Fundo de 
Investimento em Participações Multiestratégia and Bruno Lemos Ferrari ("Agreement"). This Warrant was issued as 
a result of the Merger of Shares, and the preemptive right is expressly excluded pursuant to article 252, paragraph 
1 of the Brazilian Corporation Law. This Warrant is subject to the terms and conditions set forth herein and the 
provisions of the Agreement. 

 
1.3.1. Under the Agreement, as a result of the Merger of Shares, and subject to the exchange ratio 
between the Corporation's shares (as the merging Corporation) and Unity's shares (as the merged 
Corporation), as agreed between the Corporation and the Holder, the Holder will be entitled to this 
Warrant. 

 

1.4. Defined Terms. All capitalized terms not specifically defined in this Warrant shall have the same 

meaning ascribed to them in the Agreement. 

 

2. SHARE CAPITAL 

 
2.2. Share Capital. On this date, the Corporation's share capital, fully subscribed and paid-up, is Two Billion, 
Two Hundred and Seven Million, One Hundred and Thirty-Four Thousand, Seven Hundred and Ninety-Three 

                                                

1 Some of the provisions of the Warrants may vary according to the nature of the relationship of the Holder with the 
Corporation, subject to the terms and conditions of the Agreement. 



 

27 

 

Brazilian Reais and Sixteen cents (R$ 2,207,134,793.16), divided into Four Hundred and Ninety-Five Million, Three 
Hundred and Fifty-Seven Thousand, Seven Hundred and Twenty-Three (495,357,723) registered, book-entry 
common shares, with no par value. Each common share entitles its holder to one (1) vote at the Corporation’s 
General Meetings. The Corporation’s duration is indefinite. 

 
2.3. Authorized Capital. The Corporation is authorized to increase its share capital by resolution of the Board of 
Directors, regardless of an amendment to its By-laws, up to the limit of Two Hundred and Two Million, Five 
Hundred and Twenty-Nine Thousand and One Hundred (202,529,100) common shares, pursuant to Article 5, Fifth 
Paragraph of its By-laws.  

 

3. CONDITIONS, DATE AND TERM OF EXERCISE 

 

3.2. Warrant. Subject to the provisions hereof, this Warrant will entitle the Holder to subscribe up to [●] 
common shares issued by the Corporation ("Warrant Shares"). In the event of split or reverse split of the common 
shares issued by the Corporation between the date of issuance of this Warrant and its exercise by the Holder, the 
balance of Warrant Shares will be increased or reduced proportionally to such event, as the case may be. 

 
3.2.1. In order to avoid distortions in the Agreement and in the Warrants Shares, the exact number of 
Warrants Shares will be adjusted respectively at the time of each exercise of the Warrants Tranches, as a 
result of a split, reverse split, bonus and/or similar corporate event occurred until such date and that 
changes the capital structure of the Corporation, thus ensuring the proportionality and economic rationale 
of the numbers and values established in the Agreement, as well as ensuring that the Holder will not be 
treated differently from the other shareholders of the Corporation. For the avoidance of doubt, no 
adjustments will be made as a result of capital increases and corporate transactions (including merger, 
spin-off, incorporation or merger of shares), except capital increases through capitalization of reserves by 
issuing new shares. 

  
3.3. Conditions for the Exercise of the Warrants. The Warrant may be exercised by the Holder, for subscription 
and receipt of the Warrant Shares, in one or more times, partially or fully (i.e., fully only within the scope of item 

"(iii)" below) upon payment of an exercise price of one Brazilian Real (R$1.00) per Tranche (as defined below), 
subject to the following schedule and the provisions of this Chapter 3: 

 

(i) after the period of twelve (12) months counted as from this date and provided that no Event of Non-
Payment of the Warrant Portion has occurred, the Holder may exercise his Warrant to subscribe and 
receive one-third (1/3) of the Warrant Shares to which he is entitled, subject to any deductions under this 
Certificate ("1st Tranche"); 

 
(ii) after a period of twenty-four (24) months counted as from this date and provided that no Event of Non-

Payment of the Warrant Portion has occurred, the Holder may exercise his Warrant to subscribe and 
receive one-third (1/3) of the Warrant Shares to which he is entitled, totaling a cumulative amount of two-
thirds (2/3) of the Warrant Shares to which he is entitled, subject to any deductions under this Certificate 
("2nd Tranche"); and 

 

(iii) after the period of thirty-six (36) months counted as from this date, and provided that no Event of Non-
Payment of the Warrant Portion has occurred, the Holder may exercise his Warrant to subscribe and 
receive one-third (1/3) of the Warrant Shares to which he is entitled, totaling a cumulative amount of 
three thirds (3/3) of the Warrant Shares to which he is entitled, subject to any deductions under this 
Certificate ("3rd Tranche" and, together with the 1st Tranche and the 2nd Tranche, the "Tranches" or 
"Tranche", when referred to individually). 

 

3.3.1. The right to exercise this Warrant will lose its effectiveness and validity if not exercised within the terms 
and deadlines set forth herein. 

 
3.4. Procedure for Exercise of the Warrants. In the event of each one of the conditions of the sub items of 
Clause 3.2 above, the Holder will have up to sixty (60) Business Days counted as from the exercise date of the 
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respective Tranche to exercise the right to subscribe the respective Warrant Shares. After this term, the Holder (i) 
with respect to the 1st and 2nd Tranches, shall wait for the event of the consecutive Tranche in order to exercise 
his subscription right with respect to the last Tranche, or (ii) with respect to the 3rd Tranche, shall lose his 
subscription right. 

 

3.4.1. In order to exercise this Warrant by the Holder, and provided that pursuant to Clause 3.2 
above, the Holder shall send a notification to the Corporation informing, for each Tranche, about the exercise of his 
subscription right as of fifteen (15) days prior to the first day in which the periods set forth in the sub items of 
Clause 3.2 above are verified ("Exercise Notice"), whereby the Warrant Shares shall be issued by means of a capital 
increase of the Corporation, which may be ratified within the Corporation's authorized capital, without any 
condition, and, consecutively registered in the name of the Holder within fifteen (15) business days after the 
sending of the Exercise Notice.   

 
3.4.2. The exercise of the Warrant will not be subject to any corporate resolution of the Corporation, 

either approval in general meeting of shareholders or meeting of the board of directors, provided that the 
Corporation shall, within fifteen (15) days after the sending of the Exercise Notice, perform the appropriate 
corporate acts for the ratification of the issuance of the Warrant Shares. 

 
3.5. Issue Price. Because it was assigned to the Holder within the scope of the Merger of Shares and is 
contemplated in the respective exchange ratio, the issue price of this Warrant shall correspond to the number of 
shares to which it entitles the holder to subscribe, multiplied by the average price of the common shares issued by 
the Corporation at the close of the trading day immediately preceding the date of closing of the Transaction. The 
holder recognizes that the issue price of this Warrant, together with the shares issued in the Merger of Shares, will 
be limited to the maximum amount of the capital increase resulting from the Merger of Shares, to be ratified by the 
Board of Directors of Oncoclínicas. 

 
3.6. Exercise Price. The exercise price of this Warrant will be One Brazilian real (R$ 1.00) per Tranche, and no 
additional payment will be due from the Holder, since, upon approval of the Merger of Shares, all shares issued by 
Unity owned by the Holder were transferred to the Corporation's equity. 

 
3.7. Trading; Transfer. The Warrant may not at any time be traded or transferred by the Holder or in any way 
be subject to any liens, encumbrances, guarantees of any kind, easements, options, conditional sale agreements, 
reservations, demands, debts, doubts, fiduciary assignments, beneficial ownership, charges or other liens or 
restrictions of any nature, however special they may be ("Encumbrances"), or the promise to trade, transfer or 
Encumbrances, except in the following cases (each case, a "Permitted Transfer"): 

 

(i) when the transfer is made by the Holder to a corporation in which the Holder holds an 
equity interest of one hundred percent (100%) of the share capital and provided that such corporation is 

a holding corporation that does not conduct business or other activities other than holding shares or 
other equity interest in the Corporation and whose corporate purpose is limited to such activity or 

investment fund in which the Holder holds one hundred percent (100%) of the shares; and/or 

 

(ii) when the transfer is due to succession "causa mortis" and/or statement of the Holder's 
absence and provided that for his necessary heirs. 

 

3.7.1. The Holder shall notify the Corporation in writing of the occurrence of a Permitted Transfer, 
accompanied by the respective evidence of compliance with the requirements of Clause 3.6 (i) and (ii) above and 
information on the new Holder.  

 
3.7.2. In the event of death or permanent disability of the Holder, his respective successor(s) or 

guardian(s), as applicable, may exercise the rights related to this Warrant, in accordance with its terms and 
conditions and subject to the schedule set forth in the sub items of Clause 3.3 above, according to the provisions 
set forth in Clause 3.6.1 above. 
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3.8. Event of Non-Payment of the Warrant Portion. For the purposes of this Certificate, "Events of Nonpayment 
of the Warrant Portion" will be considered:  

 
(i) the occurrence of violation or breach by the Holder of the Code of Medical Ethics (CFM Resolution No. 

2,217 of September 27, 2018) and that results in permanent suspension of the professional 
practice by decision in an administrative proceeding not subject to administrative appeal; 
and/or 

 
(ii) the failure of the Holder to comply with the Non-Contracting - Warrant Portion and Non-

Compete - Warrant Portion commitments, as defined in this Exhibit I to this Certificate; and/or 

 
(iii) any conviction of the Holder by trial court for (a) intentional crimes related to the medical 

activities developed by the Holder; and/or (b) violation of the Anti-Corruption Laws in effect. 

 
3.8.1. Upon occurrence of an Event of Non-Payment of the Warrant Portion, the Corporation will not 

be required to deliver the Warrant Shares of the period immediately following the date in which such event 
occurred. For exemplification purposes, upon occurrence of an Event of Non-Payment of the Warrant Portion 
between the twelfth (12th) and the twenty-fourth (24th) month after this date, regardless of whether the Holder 
has already exercised the 1st Tranche or not, the Holder will no longer be entitled to the 2nd Tranche and the 3rd 
Tranche, which will be automatically cancelled and will be lawfully terminated in relation to the Holder, it being 
understood, however, that the Warrant will remain valid and in force in relation to the 1st Tranche. 

 
3.8.2. Upon occurrence of an Event of Non-Payment of the Warrant Portion under the Clause 3.8(iii) 

above, the Warrant may not be exercised until the final and non-appealable decision of the conviction that gave rise 
to such Event of Nonpayment of the Warrant Portion, provided that, in the event of a final and non-appealable 
decision in favor of the Holder, which does not convict him of (a) intentional crimes related to the medical activities 
developed by the Seller in question, or (b) violation of the Anti-Corruption Laws in effect, the Holder may then 
exercise the Warrant, subject to the provisions of Clause 3.3 and 3.3 above. 

 

3.9. Reduction in the Number of Warrant Shares. Without prejudice to the provisions of Clause 3.7 above and 
under the Agreement, the Holder agrees that the number of Warrants Shares may be reduced for deduction of (i) 
the Price Adjustment amount, under Clause 2.4.6 of the Agreement, (ii) any amounts which may be indemnified by 
the Holder to the Corporation ("Indemnifiable Amounts") under Clause 7.12.1 of the Agreement, and (iii) other 
amounts which may be proven to be due by the Holder to the Corporation. 

 

3.9.1. Pro Rata Reduction. The reduction in the number of Warrant Shares, as provided for in Clause 
3.9 above, will occur on a pro rata basis, as applicable, between the Holder and the other Sellers, based on their 
respective interest in the share capital of Unity on the date of issuance of this Warrant.  

 
3.9.2. Disproportionate Reduction. Exclusively in relation to the Indemnifiable Amounts due to the 

Corporation as a result of the indemnification obligations provided for in Clauses 7.1(i) and (ii) of the Agreement or 
of any individual amounts due by a certain Holder to the Corporation, the reduction in the number of Warrant 
Shares will occur only in relation to the Holder in question, pursuant to Clause 7.1.2 of the Agreement.  

 

3.9.3. Timing of the Reduction in the Number of Warrants Shares. Except for the adjustment in the 
number of Warrant Shares due as a result of any Price Adjustment in favor of the Corporation, in which case the 
respective reduction shall necessarily take place at the time of exercise of the Warrant Shares issued in the 1st 
Tranche, the other deductions due under the Agreement will imply in the adjustment of the number of Warrants 
Shares issued in the Tranche immediately after the date in which the respective values became due.  

 
3.9.4. Reduction Amount. The number of Warrants Shares that may be reduced will be calculated by 

dividing the amounts due by the Holder to the Corporation, pursuant to Clause 3.9 above, by value of the average 
closing price of the Corporation's shares on B3 S.A. - Brasil, Bolsa, Balcão - in the thirty (30) trading days 
immediately prior to the exercise date of each Tranche by the Holder, pursuant to Clause 3.4. Any share fraction 
will be rounded down and no Warrant Shares will be cancelled to make up the share fraction resulting from the 
calculation set forth in this Clause.  
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3.10. Suspension of Exercise of Warrant Shares. In the event of a Notice of Indemnification and/or a Third Party 
Claim (as defined in the Agreement) whose potential Indemnifiable Loss has not yet been definitively resolved 
under the Agreement ("Potential Contingency"), the Corporation will be entitled to suspend the exercise of this 
Warrant with respect to the Warrant Shares that correspond to the potential amount owed by the Holder to the 
Corporation ("Restricted Shares"), under the Clauses 3.9.1 and 3.9.2 below, until such amount actually becomes an 
Indemnifiable Loss due under the Agreement, provided that (a) if it is finally and irrevocably determined, under the 
Agreement, that such amount is due by the Holder to the Corporation, the Holder shall lose the right to exercise 
this Warrant with respect to the Restricted Shares under the Agreement and to the extent necessary to offset such 
amount and (b) in case it is finally and irrevocably determined, under the Agreement, that such amount is not due 
by the Holder to the Corporation, the Holder will be entitled to receive the totality of the Restricted Shares. Also, if 
under the terms of this Clause the Holder is again entitled to the Restricted Shares or there is a positive balance 
resulting from the difference between the final amount due and the amount corresponding to the Restricted Shares, 
the Corporation shall issue said Warrant Shares within ten (10) business days after the release of the Restricted 
Shares.  

 
3.10.1. In case the Potential Contingency is classified with loss prognosis by the law firm responsible 
for the defense of such Potential Contingency as probable, the Corporation may withhold Warrant Shares 
representing one hundred percent (100%) of the amount in dispute. In case the Potential Contingency is 
classified with loss prognosis by the law firm responsible for the defense of such Potential Contingency as 
possible, the Corporation may withhold Warrant Shares representing fifty percent (50%) of the amount in 
dispute. In case the Potential Contingency is classified with loss prognosis by the law firm responsible for 
the defense of such Potential Contingency as remote, the Corporation may not withhold Warrant Shares. 

 
3.10.2. The number of Warrant Shares to be withheld under this Clause 3.10 will be calculated pursuant 
to Clause 3.9.4 above. 

 
3.11. Liquidity Event. Notwithstanding the schedule provided for in Clause 3.2 above, in the event that, prior to the 
expiration of the period of twelve (12) months set forth in Clause 3.3(i), the current Controlling Shareholders of the 

Corporation wish to dispose of shares issued by the Corporation by means of a private disposal or by means of a 
public offering for distribution of shares issued by the Corporation ("Liquidity Event"), the Holder may accelerate the 
exercise of its Warrant for subscription of the number of Warrant Shares necessary to enable it to participate in 
such Liquidity Event on a pro rata basis to the Corporation's current Controlling Shareholders, limited to the totality 
of the Warrant Shares that could be subscribed for in the 1st Tranche. In case the Liquidity Event occurs prior to 
the Closing Date, the acceleration set forth in this Clause may be made on the Closing Date. For the avoidance of 
doubt, the schedules set forth in 2nd and 3rd Tranches shall be maintained even in the event of acceleration of the 
exercise of the portion of the 1st Tranche Warrant Shares. 

 
3.12. Notwithstanding the schedule set forth in Clause 3.3, in the event that the Corporation's shares are subject to 
a tender offer for acquisition of shares (OPA) for any reason during the period of exercise of the Warrant, the 
exercise of the immediately following Tranche shall be automatically accelerated in order to allow the Holder to 
exercise the Warrant for subscription of the total number of Warrant Shares of the Tranche in question, so that the 
Holder may participate in such tender offer for acquisition of shares (OPA). For the avoidance of doubt, in case such 
tender offer for acquisition of shares (OPA) takes place on the thirteenth (13th) month subsequent to this date, the 
Holder may exercise in advance the 2nd Tranche, thus totaling up to two thirds (2/3) of the total Warrant Shares, 

and the 3rd Tranche will be exercised according to the schedule set forth in Clause 3.3(iii). 

 
3.13. For purposes of this warrant, the Corporation shall comply with the terms and conditions of the 
Agreement, in particular the provisions of its Clause 2.7. 

 

4. ISSUANCE OF WARRANT SHARES 

 

4.2 Subscription. The Warrant Shares, when issued, shall be subscribed by the Holder or by his duly 

appointed proxy (provided that he has previously informed the Corporation in writing and upon delivery 
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of the respective power of attorney) and will be registered by the financial institution in charge of the 

custody and bookkeeping of the shares issued by the Corporation on behalf of the Holder. 

 

4.3 Rights of the Warrant Shares. The Warrant Shares, when issued, will have the same rights 

granted to the common shares issued by the Corporation traded on B3, under the code ONCO3, at the 

time of the respective issues, and the Holder will fully participate in all benefits, including dividends and 

capital remuneration that may be declared by the Corporation after their issue. 

 

5. MISCELLANEOUS 

 

5.2. Without prejudice to the payment of the Additional Amount or Addition under the Agreement, this Warrant 
will not entitle the Holder to any of the rights (whether voting rights, distribution of dividends or other proceeds or 
distribution upon liquidation) applicable to a shareholder of the Corporation. 

 
5.3. The Corporation shall register this Warrant in the Registration Book of Warrants. 

 
5.4. Any notices or other communications that may be necessary shall be sent to the Corporation or to the 
Holder at the addresses indicated in the preamble above or other address that may be informed in writing to each 
of the parties in advance. 

 
5.5. This Warrant is binding upon the Holder, the Corporation and their respective successors, and nothing in 
this Warrant shall be construed expressly or implicitly as, or shall confer upon any other person, any rights, benefits 
or remedies of any nature whatsoever under or by reason of this Warrant, except in the event of a Permitted 
Transfer. 

 
5.6. The Corporation and the Holder agree that in the event of any conflict between the provisions and/or 
procedures set forth in this Warrant and the Agreement, the provisions and/or procedures set forth in the 
Agreement shall prevail. 

 
5.7. The Corporation and the Holder acknowledge that this instrument serves as extrajudicial enforcement 
document for all purposes of article 784, item III and article 497 et seq. of Law No. 13,105/2015, as amended. 

 
5.8. Any amendment, waiver or modification of any term or provision of this Warrant shall only be valid with the 
prior written consent of the Holder and the Corporation. 

 
5.9. This Certificate is signed electronically, through the Docusign platform, with or without the use of a digital 
certificate issued under the standard established by ICP-Brasil, and will be deemed fully valid, in its entirety, as of 
the affixing of the last signature, the information of which will be recognized by the Corporation and by the Holder, 
in its integrity and authenticity, guaranteed by a cryptographic system, pursuant to article 10, paragraph 2, of 

Executive Order 2200-2/2001, as well as supervening legislation. The signatories declare to be the legal 
representatives of the Parties and have powers to sign this Certificate.  

 
5.10. The provisions of this Warrant will be governed and interpreted according to the laws of the Federative 
Republic of Brazil. Any disputes or controversies arising out of this Warrant shall be settled in accordance with the 
procedures for dispute resolution set forth in Section XI of the Agreement. 
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This Warrant is issued in digital format and filed at the Corporation's headquarters. 

 

[●]  [●] 2022. 

 

(remainder of this page intentionally left blank) 
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 (Signature Page to the Warrant - Certificate No. [●] of Oncoclínicas do Brasil Serviços 

Médicos S.A.) 

 

 

ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A. 
 
 

__________________________________ 

Name: 

Title: 

__________________________________ 

Name: 

Title: 

 

 

[HOLDER] 
 
 

_______________________________ 
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Exhibit I 

 

The definitions set forth in this Exhibit relate exclusively to the exercise of the Warrant. 

"Non-Contracting - Warrant Portion". From this date and during the Warrant exercise period, pursuant to 

Clause 2.5 of the Agreement and Clause 3.2 of the Warrant (“Warrant Restricted Period”), the Holder 

undertakes to refrain from, directly or indirectly (through Affiliates or any other person), persuading or 

attempting to attract, any (a) physician or person who is employed and/or hired at the managerial or 

executive management levels (including as service provider, consultant, employee, agent, partner, 

representative, officer or director) of the Corporation and its subsidiaries and/or Unity; and (b) physicians 

or directors (including as service provider, consultant, employee, agent, partner, representative, officer or 

director) of each of the Subsidiaries to leave their employment or terminate their contractual relationship 

with such entity for any reason or purpose, and shall also refrain from employing, directly or indirectly, on 

a contractual, temporary or non-contractual, salaried, statutory or self-employed basis, such persons, or 

assisting third parties to employ such persons at any title.  

 

"Non-Compete - Warrant Portion. Subject to the Exceptions below, during the Warrant Restricted Period, 

the Holder and/or any Persons or companies that may succeed him, shall refrain from, directly or 

indirectly (through Affiliates or any other person), engaging commercially, rendering consulting or other 

services of any nature (including medical clinic), making any loan and/or participating, directly or 

indirectly, including as a partner, shareholder, administrator, director, officer employee, service provider, 

employee, freelancer, representative or in any other way, in the municipalities in which the Corporation, 

Unity and each of their respective subsidiaries operate, directly or indirectly, any activity focused on the 

sector of hospitals (oncologic or general), outpatient infusion centers, medical clinics exclusively in the 

areas of oncology, chemotherapy, oncologic surgery, radiotherapy, hematology and hemotherapy 

(excluding blood bank). 

 

Exception to the Non-Compete Obligation - Warrant Portion. The Holder will not be prohibited to (i) 

perform any academic and research activities exclusively in a university or teaching environment; or (ii) 

(a) practice any activity of rendering medical services in one's own office or outpatient and in the 

Brazilian Unified Health System (SUS), including, oncological medical services, as a liberal professional, 

and (b) the professional and corporate relationships listed in Exhibit 1.1 D (I) of the Agreement 

("Authorized Relationships"), provided that the level of commitment to the Corporation, Unity and/or their 

respective subsidiaries, as applicable, is maintained in accordance with the current levels of commitment 

to the Corporation and/or the Subsidiaries and with the provisions of their respective Medical Services 

Agreements ("Exceptions to Non-Compete Obligation").  
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With regard to the equity interests that may be included in the concept of Exceptions to the Non-

Compete Obligation, the Holder acknowledges and agrees that he cannot add his respective equity 

interest in such Persons without the Corporation's prior and express consent, which cannot be 

unreasonably denied. The Holder further declares that none of the Authorized Relationships consists of 

corporate control or relevant corporate interest with management powers or interference in the 

administration of the respective corporation.  

 

Non-Compete Report - Warrant Portion. During the Restricted Period, the Corporation may require that 

the Holder submit all information necessary for purposes of the Non-Compete Obligation - Warrant 

Portion, including consolidated statements providing all share positions held by the Holder, directly and 

indirectly, in other companies in the last twelve (12) months, indicating their respective corporate 

purposes ("Non-Compete Report - Warrant Portion"). The Holder must deliver the Non-Compete Report - 

Warrant Portion to the Corporation within forty-five (45) days counted from the date of its respective 

request, and it must contain valid, complete and true information. 

 

Exclusively for the obligations set forth in this Exhibit I, the obligations shall be assumed solely and 

exclusively by Vocatus Holdings I, LP, Vocatus Holding II, L.P and Vocatus Holding III, LP, which are the 

only unitholders of FIP Vocatus. None of the obligations assumed by Vocatus Holdings I, LP, Vocatus 

Holding II, L.P and Vocatus Holding III, LP shall extend to the Holder, its administrator, its manager or its 

investee companies. 
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EXHIBIT II 
Information on Auditors 

(Annex 21 to CVM Ruling No. 481/09) 
 

8 List the auditors recommended by the management 
 
The management of Oncoclínicas recommends the ratification of the engagement of Apsis 
Consultoria Empresarial Ltda., a limited liability company, with its principal place of business at 
Rua do Passeio, 62, Centro, in the City of Rio de Janeiro, State of Rio de Janeiro, CEP 20021-
290, enrolled with CNPJ/ME under No. 27.281.922/0001-70 (“Evaluation Company”), as a 
specialized company for the purposes of preparing the Evaluation Report of the Merger of 
Shares. 
 

9 Describe the training of the recommended auditors 
 
The Evaluation Company was indicated by the Corporation’s management in view of its 
experience in performing said service, as indicated in the work proposal included in Schedule 
A to this Exhibit II. 
 

10 Provide a copy of the work proposals and compensation of the recommended 
auditors 

 
The Schedule A to this Exhibit II contains the proposal of work and compensation of the 
Evaluation company. 
 
4. Describe any relevant relationship existing in the last three (3) years between 
the recommended auditors and parties related to the corporation, as defined by the 
corresponding accounting rules 
 
[Not applicable.] 
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Schedule A to the EXHIBIT II 
Proposal of Work and Compensation of the Evaluation Company 

Free Translation 
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FOR MORE THAN 40 YEARS, 
 

Apsis stands out in the market as an independent consulting firm specializing in valuations and 
in generating value for its customers. 
The credibility and impartiality of Apsis make its deliveries to be elected as a reference for the 
decision making of large companies 
 
OUR SOLUTIONS 
 
NATIONAL AND INTERNATIONAL STANDARDS 
 
OUR NUMBERS 
 

  Over R$ 600 billion in assets valued in the last 3 years 
  Over 23 million assets inventoried and reconciled in the last 3 years 
  2,000 customers, 80% of which are large companies 
  Over R$ 65 billion in real estate valuated in the last 5 years 
  Over 500 reports filed with the Brazilian Securities Commission (CVM) 
  In the last 2 years, we identified and evaluated more than R$ 40 billion in the purchase price 
allocation 
  Over 20,000 reports issued 
  Financial, accounting, and tax advisory services in acquisition and funding processes for 
several 
publicly-held and privately-held corporations 
  Diagnosis for the adoption of new accounting pronouncements for several corporations from 
the most varied segments 
 
OUR THANKS 
 
We thank you for your confidence in our work. It is our commitment to maintain a rigorous 
standard of quality and an agile and personalized service. The great experience in the several 
sectors of the economy helps us to clearly identify your corporation’s needs and to propose 
intelligent solutions that meet your business needs. We hope that your acceptance will result in 
an effective partnership. 
  
  
Proposal AP-00221/22 
 
 
Oncoclínicas Do Brasil Servicos Medicos Sa 
Rua dos Otoni, 742, Santa Efigênia Belo Horizonte - MG 
 
Attn: Raoni Larena Dear Raoni, 
  
 
February 22, 2022 
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We are pleased to present our proposal for the provision of services. We are at your disposal in 
case of doubts or clarifications. 
 
Commercial Contact: 
Miguel Monteiro miguel.monteiro@apsis.com.br 
 
1. SCOPE OF THE PROJECT 
 
1.1. Understanding the situation 
 
On November 23, 2021, Oncoclínicas do Brasil Serviços Médicos S.A. (“Oncoclínicas”) entered 
into a share purchase agreement and undertook to acquire, provided that certain conditions 
precedent are met, all the shares of Unity Participações S.A. (“Unity” or “Acquired”) and, 
indirectly, its subsidiaries. The payment will be partly in cash and partly in shares to be issued 
by Oncoclínicas, in addition to warrants for subscription by the Sellers. 
 
In the context of this transaction, Oncoclínicas sought Apsis to prepare the valuation report of 
Unity for the purposes of incorporating the shares, pursuant to Article 252 of the Brazilian 
Corporation Law. 
 
1.2. Description of the project 
 
Pursuant to and for the purposes of article 252, determine the market value of Unity's shares, 
for purposes of incorporation by Oncoclínicas, by the income approach, discounted cash flow 
methodology, in compliance with the applicable laws and regulations. 
 
The report to be prepared will be consolidated and will contemplate, at a minimum, but not 
limited to, the following analyses and procedures: 
 
• Analysis of the historical performance of the evaluated corporation and understanding of 
its transactions; 
• Study of the market where the evaluated corporation operates; 
  
 
• Operational projection of the evaluated corporation, including projection of Income 
Statement, Working Capital and Cash Flow. 
• Calculation of the discount rate that will be adopted in the evaluation; 
• Estimation of the market value of the evaluated corporation; and 
• Preparation of report containing, at least, the following data: corporation’s description, 
adopted assumptions, projected results and statements. 
 
1.3. Required documentation 
 
• Federal, state and municipal tax rates 
• Analysis of the production capacity of the corporation(s) 
• Interim balance sheet (as of the date of the study) 
• Institutional presentation of the Unit and available market data 
• Financial statements of the corporation(s) of the last fiscal years 
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• Indebtedness spreadsheet (banking, taxes, financing, partners, and parent corporation) 
• Cash flow projections for the analyzed corporation (in Excel) 
 
If the documentation and/or information required for the development of the work is not 
provided by the customer and obtaining or preparing it results in additional man-hours of work 
for the APSIS team involved in the project, such hours will be calculated and charged according 
to the current man-hour rate table. This will also occur when documentation or information is 
replaced after project execution begins. 
Any work not described within the scope of this proposal that is performed upon the customer’s 
request, directly or indirectly related to this proposal, will be charged as additional working 
hours to the APSIS team involved in the project or, if requested, may be subject to a new 
proposal. These hours will be calculated and charged according to the current man-hour rate. 
The scope of this proposal does not include hours for clarifications to the Audit. The hours that 
may be necessary will be charged according to the current man-hour rate table. 
 
2. METHODOLOGY 
 
Despite considerable differences among them, all evaluation methodologies derive from the 
same principle: substitution. According to this principle, no investor will pay more for an asset 
than he would pay for a corresponding substitute asset. 
Below is a summary of the evaluation methodologies. 
• Market approach - Aims to compare the corporation under analysis with others recently 
sold or on offer in the market (multiples or stock exchange listing). 
• Asset approach - Aims to analyze the accounting records and assess the book equity 
value or the equity value at market value. The latter considers the adjustments made to the 
evaluated assets and liabilities (difference between the net accounting balances and the market 
values). 
• Income approach - It is also known as discounted cash flow. In this methodology, the 
corporation’s market value is equal to the sum of all future monetary benefits that the 
corporation can offer to its holder (future values converted to present value using an 
appropriate rate). 
The following table summarizes the previously described methodologies and points out the 
indications, difficulties and advantages of each one. 
  
 
APSIS will determine the most appropriate methodology for the proposed objective. 
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APPROACH MARKET MARKET ASSETS INCOME 

METHOD Multiples Stock Price PL at Market Discounted Cash 
Flow (DCF) 

 

INDICATION 

Sector generates 
multiple indicators 

Listed corporation Capital intensive 
corporation 

Cash-generating 
corporation 

 Relevant market of 
similar companies 

Significant market of 
comparable 
companies 

Corporation 
generates little value 

from operational 
activity 

Possibility of the 
corporation’s risk 
being measured 
(discount rate) 

 

 

ADVANTAGES 

Analysis of how 

investors and other 
players perceive 

the market 

Allocation of market 

trends and 
expectation of future 

results 

Evaluations based 

on the company's 
history 

(conservatism) 

Flexibility to measure 

opportunities, 
competitive 

advantages, growth 
and business profile 

 Transaction values 
contemplate control 

and liquidity 
premium 

Information available 
to the market 

Conservative 
valuation method 

Consequence of the 
expected return due 
to the risk (sector, 
corporation and 

country) 

 

 

 

COMPLEXITY 

Segregation of 
transaction values, 
tranches related to 
control premium 

and liquidity 

Possibility of similar 
companies 

presenting different 
perspectives 

Valuation of 
unaudited 
companies 

Projected scenarios 
affected by macro 
and microeconomic 

changes 

 Limited sample, 
few companies are 
really comparable 

(similar) 

Emerging markets 
affected by short-

term macroeconomic 
variables 

Economic trends and 
potential not 

covered 

Sensitivity: capital 
structure and 
discount rate 

 
3. SERVICE PRESENTATION 
 
The final report will be presented in digital form, that is, an electronic document in Portable 
Document Format (PDF), and will be available in the customer’s exclusive environment on our 
extranet for a period of ninety (90) days. The report can be made available in digital format, 
with signatures via certification, or physically, to be sent to the customer. If the contracting 
party requests it, APSIS can make the physical copy of the report available, free of charge, in 
up to five (5) working days, in a single printed document. 
 
4. TERM 
 
4.1. APSIS estimates that it will submit appraisal calculations by March 3 and the complete 
draft by March 4, taking into consideration that the contracting party and/or those involved will 
make available all the information necessary for the work to be carried out. 
4.2. Upon receiving the draft report, the customer will have a period of up to twenty (20) 
days to request clarifications and approve the final issue of the document. After this period, 
APSIS may consider the work closed and will be authorized to issue the final invoice, regardless 
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of the issuance of the final report. After the approval of the draft, APSIS will have up to five (5) 
working days to issue the final report. 
4.3. The beginning of the services will occur with the express acceptance of this proposal, 
the payment of the down payment and the receipt of the complete documentation necessary 
for the development of the work. 
4.4. Any alterations requested after delivery of the digital report will be subject to a new 
estimate. 
  
5. FEES 
 
5.1. The professional fees for the performance of the services, including all taxes, fees, 
charges, fiscal and quasi-tax contributions, correspond to One Hundred and Twenty-Five 
Thousand Brazilian Reais (R$125,000.00), to be paid as follows: 
• Fifty percent (50.00%) of the total value, upon acceptance of this proposal 
• Fifty percent (50.00%) of the total value, upon delivery of the work draft 
5.2. For each step mentioned above, the due date of the corresponding invoice will occur in 
five (5) days counted from each event that gave rise to the collection. After the due date, 
interest of one percent (1%) per month will be charged on the net value of the invoice, plus a 
fine of 2% on the invoice value for default. 
5.3. The services that exceed the expected scope will be informed to the customer and 
charged through the issuance of an activity report by APSIS, containing date, description of 
work and time used. 
 
6. VALIDITY OF THE PROPOSAL 
 
This proposal is valid for a period of thirty (30) days from the date of its submission. 
 
7. NON-DISCLOSURE 
 
APSIS shall be responsible for maintaining the strictest confidentiality with respect to any 
confidential information that may come to its knowledge during the performance of the 
services. For the purposes of this proposal, any and all information to which APSIS may have 
access, directly or indirectly, as a result of the services to be rendered shall be considered 
confidential. 
Confidential information includes all types of oral, written, recorded, and computerized 
documentation disclosed by the customer in any way or obtained in observations, interviews, or 
analyses, encompassing, appropriately and without limitation, all machinery, compositions, 
equipment, records, reports, sketches, use of patents and documents, as well as all data, 
compilations, specifications, strategies, projections, processes, procedures, techniques, models, 
and tangible and intangible embodiments of any nature. 
APSIS, its consultants and employees have no interest, direct or indirect, in the corporation(s) 
involved or in the transaction described in this proposal. 
 
8. GENERAL CONDITIONS 
 
8.1. The basic parameters pertinent to the scope of the service will be defined immediately 
after the acceptance of this proposal, to enable planning of the work to be performed. 
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8.2. Our work does not represent an audit or review of the financial statements performed in 
accordance with Brazilian and international auditing standards. Consequently, they cannot be 
considered an opinion or conclusion in this respect. 
8.3. This proposal may be terminated by mutual agreement between the Parties. In this 
case, the payment of the fees established in Clause Five will be due to APSIS, proportionally to 
the work already performed. 
8.4. Travel and lodging expenses, if necessary to perform the services, are not included in 
the value of this proposal/contract and will be charged separately, subject, however, to the 
customer’s prior approval. If APSIS is responsible for making arrangements for the purchase of 
airline tickets and hotel accommodation,  
  
 
the expenses will be charged by means of a digital debit note, to be sent to the Customer 
accompanied by the respective receipts, and will be exempt from any taxes, as they do not 
constitute the subject matter of this contracting. 
8.5. At the end of the work, a form of the Technical Capacity Certificate (ACT) will be sent to 
the contracting party for analysis. In case of approval, we will request the return of the 
completed and signed ACT, on corporation letterhead. 
8.6. The court of the Capital of the State of Rio de Janeiro is elected, with exclusion of any 
other, no matter how privileged it may be, to settle any doubts during the execution of this 
proposal/contract, as well as all the cases not established herein. 
  
9. ACCEPTANCE AND CONTRACT 
 
Once accepted, the proposal must be signed by the legal representative of the requesting 
corporation and returned to the services provider, accompanied by all the necessary 
documentation to start the performance of the works. 
Once returned to the services provider, this proposal will take the form of a contract, in 
accordance with the civil legislation in force. 
 
In witness whereof, the legal representatives of the corporations have executed this proposal in 
two (2) counterparts, which will be automatically converted into a service agreement 
We look forward to hearing from you. 
Sincerely, 
 
LUIZ PAULO CESAR SILVEIRA MIGUEL CÔRTES CARNEIRO MONTEIRO 
Technical Vice President Sales Director 
 
Agreed: 
 
(Place/ Date) Legal Representative 
 
 
Contracting corporation’s CNPJ: 
 
 
Witness 01: Witness 02: CPF:  CPF: 
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APPRAISAL REPORT: AP-00221/22-01 BASE DATE: September 30, 2021 

REQUESTOR: ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A., hereinafter referred to as ONCOCLÍNICAS. 

 
Publicly-held corporation, headquartered at Avenida Presidente Juscelino Kubitschek, 510, 2nd floor, Vila Nova 

Conceição, City and State of São Paulo, CNPJ 12.104.241/0004-02. 

OBJECT: UNITY PARTICIPAÇÕES S.A., hereinafter referred to as UNITY. 

 Closely-held limited company, headquartered at Q Saus, Block 4, Building A, w/o no., Room 721 to 728, Asa Sul, City of 

Brasília, Federal District, CNPJ 30.986.413/0001-58. 

OBJECTIVE: Determination of the economic value of UNITY, through the discounted cash flow (DCF) methodology, in compliance 

with article 252 (merger of shares) of Law 6404/76. 
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EXECUTIVE SUMMARY 

APSIS CONSULTORIA EMPRESARIAL LTDA., hereinafter referred to as APSIS, was 

appointed by ONCOCLÍNICAS to determine the economic value of UNITY, though 

the income method, using the future profitability methodology. 

The future profitability methodology is based on retrospective analysis, 

projection of scenarios and discounted cash flows. The economic and financial 

modeling begins with the definitions of the macroeconomic assumptions for 

sales, production, costs and investments of the company or business unit under 

analysis. The projections of volume and sales price of services, costs and 

investments were estimated in accordance with UNITY's historical results and 

with growth assumptions estimated by ONCOCLÍNICAS for UNITY. 

ESTIMATES 

Based on the cash flow projected for seven (7) years and three (3) months, 

considering perpetuity from 2028, we discount the results to present value, 

using the nominal discount rate of 13.5%. 

FINAL VALUE FOUND 

The following table presents the summary of the economic value of UNITY, at 

the base date of September 30, 2021. 

Expected return rate 13.0% 13.5% 14.0% 

Growth rate (perpetuity) 3.1% 3.1% 3.1% 

UNITY ECONOMIC VALUE (R$ thousand) (Equity Value) 

DISCOUNTED CASH FLOW 589,325 579,858 570,626 

DISCOUNTED RESIDUAL VALUE 766,667 708,072 655,581 

OPERATING VALUE, UNITY 1 1,355,992 1,287,929 1,226,207 

NET INDEBTEDNESS (84,218) (84,218) (84,218) 

NON-OPERATIONAL ASSETS/LIABILITIES 12,480 12,480 12,480 

PRICE PAID ACQUISITIONS AFTER BASE DATE 2 (30,098) (30,098) (30,098) 

UNITY ECONOMIC VALUE (R$ thousand) (Equity Value) 1,254,155 1,186,093 1,124,371 

OWNERSHIP PERCENTAGE  100.00%  

EQUITY PICK-UP (R$ thousand) 1,254,155 1,186,093 1,124,371 

NUMBER OF SHARES 3  11,446,075  

ECONOMIC VALUE PER SHARE (R$ thousand) 109.57 103.62 98.23 

1  Consol idated  Operat ing  Va lue,  inc luding  projec ted resu lt s  of  companies  
Imonumed,  Resonance  and  IRV acquired after  the base date  
2 Pr ice  paid  for  the  acqui s i t ions  of  Imonumed,  Resonance and  IRV  
3 Number of  shares  after  the ro l l  up of  minor i ty  shareholders,  as  prov ided for  
in  the Purchase and Sa le  Agreement  
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1. INTRODUCTION 

APSIS, headquartered at Rua do Passeio, no. 62, 6th floor, Downtown, City and 

State of Rio de Janeiro, CNPJ 27.281.922/0001-70, was appointed by 

ONCOCLÍNICAS to determine the economic value of UNITY, by the approach to 

income, through the projection of discounted cash flow (DCF), to comply with 

article 252 (merger of shares) of Law 6404/76. 

Upon preparation of this work, data and information provided by third parties 

were used, in the form of documents and verbal interviews with the client. The 

estimates used in this process are based on: 

▪ Consolidated Financial Statements of UNITY in 2020 and in September 

2021; 

▪ Analytical balance sheet of Immunomed, IRV and Resonance in September 

2021; 

▪ Pro-forma Financial Statements including accounting adjustments, 

acquisitions made in 2021 and acquisition of the three companies listed 

above for the basis of projections; 

▪ Financial projections of average ticket and volume of UNITY procedures. 

The professionals who participated in this work are listed in the table below. 

▪ DANIEL FELIX LAMONICA 

Projects 

▪ LUIZ PAULO CESAR SILVEIRA 
Vice-president 

Mechanical Engineer and Accountant (CREA/RJ 1989100165 and CRC/RJ-118263/P-0) 

▪ MIGUEL CÔRTES CARNEIRO MONTEIRO 

Director 
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2. PRINCIPLES AND DISCLAIMERS 

The following information is important and should be read carefully. 

The Report, object of the enumerated, calculated and individualized work, carefully complies with the fundamental principles described below: 

▪ The consultants have no direct or indirect interest in the companies 

involved or in the operation, and there are no other relevant 

circumstances that could characterize a conflict of interest. 

▪ APSIS' professional fees are in no way subject to the conclusions of this 

Report. 

▪ To the best knowledge and credit of the consultants, the analyses, 

opinions and conclusions expressed in this Report are based on true and 

correct data, diligence, research and surveys. 

▪ Information received from third parties is assumed to be correct, and their 

sources are contained and cited in the aforementioned Report. 

▪ For projection purposes, we assume that there are no liens or 

encumbrances of any nature, judicial or extrajudicial, affecting the 

companies in question, other than those listed in this Report. 

▪ The Report presents all the limiting conditions imposed by the 

methodologies adopted, if any, that may affect the analyses, opinions and 

conclusions contained therein. 

▪ The Report was prepared by APSIS and no one, other than its own 

consultants, prepared the analyses and corresponding conclusions. 

▪ APSIS assumes full responsibility in the matter of Assessments, including 

those that are implicit, for the exercise of its honorable functions, 

primarily established in laws, codes or regulations of its own. 

▪ This Report meets the specifications and criteria established by the 

Uniform Standards of Professional Appraisal Practice (USPAP) and 

International Valuation Standards (IVS). 

▪ Controlling shareholder and administrators of the companies involved did 

not drive, limit, hinder or practice any acts that have or could have 

compromised the access, use or knowledge of information, assets, 

documents or work methodologies that are relevant for the quality of 

conclusions contained in this assignment. 

▪ The internal process of preparing and approving the Report involved the 

following main steps: (i) analysis of documentation provided by 

management; (ii) analysis of the market in which the company operates 

and of comparable companies; (iii) discussion and preparation of the 

financial projection, definition of the discount rate and conclusion of the 

evaluation; (iv) sending the Report for independent internal review; (v) 

implementation of any improvements and suggested changes; and (vi) 

issuance of final report. 
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3. LIMITATION OF LIABILITY 

▪ To prepare this Report, APSIS utilized information and data of histories 

audited by third parties, or not audited, provided in writing by Company’s 

management or obtained from the sources mentioned. Therefore, APSIS 

assumed the data and information obtained for this Report to be true and 

consistent and is not responsible for their truthfulness. 

▪ The scope of this work does not include audit of financial statements or 

review of works performed by its auditors. Therefore, APSIS is not 

expressing an opinion on the Applicant's financial statements. 

▪ We are not responsible for occasional losses to the Applicant and its 

subsidiaries, its partners, directors, creditors or other parties as a result of 

the use of data and information provided by the Company and contained in 

this Report. 

▪ The analyses and conclusions contained in this Report are based on several 

assumptions, made on the present date, of future operational projections, 

such as: prices, volumes, market shares, revenues, taxes, investments, 

operating margins, etc. 

Thus, the company's future operating results may differ from any forecast 

or estimate contained in this Report, especially if it becomes aware of 

information not available at the time of issuance of the Report. 

▪ This appraisal does not reflect events and its impacts occurred after the 

issue date of this report. 

▪ APSIS is not responsible for direct or indirect losses or loss of profits 

resulting from the misuse of this Report. 

▪ We emphasize that the understanding of the conclusion of this report will 

only occur through the full reading of its text and of its schedules, and that 

readers should therefore not take conclusions from its partial reading 

which might be incorrect or mistaken. 
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4. UNITY’S CHARACTERIZATION 

UNITY is a holding company incorporated to be a management platform for 

oncology clinics in Brazil that develops companies and people. With the 

purpose of managing companies that take care of people, UNITY seeks to value 

and preserve the history of each clinic in which it operates. 

The services provided include outpatient and inpatient care in the areas of 

clinical oncology, chemotherapy, surgery, oncological surgery, radiotherapy, 

hematology and hemotherapy. 

The company comprises 35 units, distributed in 5 Brazilian states and the 

Federal District, which offer complete and highly complex solutions for the 

oncology area. Each UNITY company is a regional reference in its area of 

expertise and has a team of management specialists in the health area, with a 

total of 462 doctors attending 91 offices. 

UNITY is accredited in more than 100 health plans and has partnerships with 5 

hospitals. 

As of September 30, 2021, UNITY had direct and indirect interest in the 

following companies: 

Company % of Interest 

Onco & Hemato Serviços Médicos S.A. (“Onco & Hemato”) 57 

Instituto de Oncologia Kaplan S.A. (“Kaplan”) 51 

Holding Céu de Brasília 71.34 

Oncologia Manaus S.A. 51.2 

Centro Pernambucano de Oncologia S.A. 52.48 

Company % of Interest 

Presidente Prudente Radiotherapy and Oncology Clinic 
(“Onco Care”) 

51 

Núcleo Especializado em Oncologia S.A. (“Neon”) 51 

Centro de Oncologia de Rio Preto S.A. (“CORP”). 51 

ICB - Instituto de Cancer do Brasil Participações Ltda. 100 

Cettro - Centro de Tratamento Oncológico 100 

AIO - Instituto de Câncer de Brasília Ltda. 100 

SF Participações Ltda. 100 

SAMED - Serviços de Atendimento Médico 100 

AIO - Instituto de Câncer de Manaus Ltda. 100 

ACQUISITIONS SUBSEQUENT TO BASE DATE 

In December 2021, UNITY carried out the acquisition of three (3) new equity 

interests, namely: 

▪ Imonumed Clínica de Infusão e Especialidades S.A. 

As of December  01, 2021, the Company acquired a 51.00% interest in the 

capital of Imonumed Clínica De Infusão e Especialidades S.A., located in 

Vitória, Espírito Santo, upon the payment of R$ 4.1 million. 

Imunomed is an Infusion Center, specialized in assisting patients with systemic 

inflammatory, autoimmune and osteometabolic diseases, who need 

therapeutic procedures in a hospital, with care during the day.  
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Since 2012, Imunomed has been working with immunobiological therapy, 

venous pulse therapy, treatment for osteometabolic diseases and intravenous 

replacements. 

▪ Ressonance S.A. 

On December 7, 2021, the company acquired 75% of Clínica Ressonance S.A., 

located in Brasília, in the Federal District, in exchange for the payment of 

R$ 8.3 million. 

Founded in 2011, Resonance is a diagnostic imaging clinic, focusing on 

magnetic resonance imaging, which has 3 units, all located in the City of 

Brasília. 

▪ Instituto de Radioterapia Vitória 

As of December 17, 2021, the Company acquired 58.53% of Clínica Instituto de 

Radioterapia de Vitória, located in Vitória in Espírito Santo, as a contra-entry 

to the payment of R$ 17.6 million. 

Founded in 2005, Instituto de Radioterapia Vitória (IRV) is a clinic specialized in 

radio-oncology. The structure has the most advanced technology in the world, 

the same used by renowned institutions in large national centers and in other 

countries, and a multidisciplinary team with solid training and permanent 

updating in Brazil and abroad, which aims to ensure excellence in service to 

patients. 

It is important to point out that these companies have tag-along rights and, 

once the purchase of UNITY by ONCOCLÍNICAS was made, an agreement was 

made for the remaining shares to be merged into the holding of UNITY and, 

thus, the company will hold a 100% interest in its subsidiaries. This agreement 

provides for a capital increase in UNITY that will be paid in by the interest held 

by non-minority in the operating companies. Total equity should remain the 

same, but the non-minority structure will cease to exist. In other words, the 

participation of the controlling shareholders of UNITY will be diluted in favor of 

the non-controlling shareholders of the subsidiary companies. No cash outflow 

or any other movement is expected to impact UNITY's equity position. Thus, 

this report has already covered companies with 100% interest held by UNITY 

and the issuance of new shares. 
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5. SEGMENT ANALYSIS 

In Brazil, the supplementary health sector in which health plans operate is 

regulated by the Government, because health actions and services are 

considered of public relevance and, for this reason, are subject to regulation, 

inspection and enforcement, and government control, as provided for in article 

197 of the Brazilian Federal Constitution. 

Government regulation is exercised through the National Supplementary Health 

Council (CONSU) and the National Supplementary Health Agency (ANS), both 

subordinate to the Ministry of Health and regulated by federal law. 

According to the World Health Organization (WHO), the global average of 

hospital beds is 3.2 per thousand inhabitants. For Latin America and the 

Caribbean, this number drops to 2.0 beds per thousand inhabitants. In relation 

to Brazil, it was estimated that there were 254,982 beds in private hospitals in 

2020. 

Compared to 2010, the national sector shows a small decline in the number of 

hospitals in 2020: from 6,907 to 6,642. Among the private ones, the loss was of 

629 hospital units, while those of public distribution obtained an increase of 

355 units. At the same time, there was a decrease of 40,481 private beds, of 

which 36,745 belong to for-profit private hospitals, while a further 9,458 public 

beds were set in place. 

According to the Brazilian Federation of Hospitals (FBH), in January 2020, there 

were 4,198 private hospitals in Brazil. Around 1786 were in the Southeast 

Region. However, regarding the distribution of these beds to the population 

with health insurance is disproportional, since the volume of beneficiaries is 

greater than the number of hospitals. In other regions, the proportion of 

private hospitals is greater than the number of health plan users, as shown in 

the chart below. 

Distribution of Private Hospitals and Beneficiaries  
by Region 

 

According to the National Association of Private Hospitals (ANAHP), the gross 

revenue of its associated hospitals, around 120 hospitals, corresponded to 

R$ 38.8 billion in 2020, with 21.5% of total healthcare expenses in 

supplementary health. Most units are highly complex, 65% of which are large 

and special and 35% are small and medium, with a net revenue from hospital 

discharge of R$ 25,750.18 and a disallowance rate of 4.10%. 

The same source indicates that the supplementary health segment may be 

harmed by the slow recovery of the Brazilian economy, mainly due to the 

consequences of the Covid-19 pandemic. 

Private Hospitals 

Source: FBH. 
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3.6% 

 
Northeast 

 

South 

 

Midwest 

 

North 

 



 
 

Appraisal report AP-00221 /22-01 10 
 

The main stimulus for recovery is demonstrated by the new formal job 

vacancies. This boosts the number of health plan beneficiaries. The balance of 

beneficiaries follows the increase in the balance of admissions and termination 

of formal jobs, however, due to the slight drop in 2019, there was no impact on 

the increase in beneficiaries. 

Beneficiaries of Private Health Plans by  
Assistance Coverage (in millions) 

 

ANS points out that, in June 2021, the number of beneficiaries of private health 

care plans was 48.27 million, with an increase of about 1.5 million customers 

compared to the previous year. This growth is noted separately in the plan 

specifications, while the collective and corporate plans have a share of 68.3% 

and the collective membership plans account for 13.0%. However, individual 

plans had a small decline, from 19.1% to 18.6%. Today, in Brazil, according to 

data from ANS, we have 1,174 active health operators, most of them 

contracting collective business plans (approximately 33 million). 
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Source: ANAHP. 
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It can be seen that a large portion of the beneficiaries are part of the working 

age, between 30 and 44 years old, increasing their share in the supplementary 

health market to 28.8%. However, it is also observed that the population 

between 45 and 59 years old, 60 and 70 years old and over 80 years old (the 

latter is responsible for the highest coverage rate of medical-hospital plans) 

reached 31.9% in 2020. 

Distribution of Beneficiaries by Age Group 

 

ANS also publishes data on the sector's claims, which measure usage by users 

and the impact on the mutual benefit. In the first quarter of 2021, the claims 

rate was 82%, that is, 82% of the part allocated to expenses for the cost of 

service to users was spent, leaving only 16% of the amounts collected in the 

mutual fund. The number of beneficiaries of medical-hospital health plans 

registered the highest mark since May 2016, exceeding 48.4 million links. In 

July 2021, more than 1.6 million new bonds were formed, representing an 

increase of 3.4% compared to the same period of the previous year. The 

numbers are part of the Beneficiary Monitoring Note (NAB), from the Institute 

for Supplementary Health Studies (IESS). 

Even with the positive result, the entity reinforces that most of the 

beneficiaries of medical-hospital plans were of the collective type. This 

demonstrates the direct relationship of the segment with the job market. 
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Beneficiaries by type of contract -  
June 2021 

 

Coverage rate of health care plans by State (Brazil - 2020): 
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Based on data from the Organization for Economic Cooperation and 

Development (OECD), the National Treasury Secretariat and the ANS, it was 

estimated that 9.30% of the national GDP was allocated to health resources, an 

amount equivalent to R$ 693 billion. Of this total, R$ 285.9 billion was from the 

government (about 44%) and R$ 388.5 billion was from the private sector (56%), 

with R$ 216.97 billion paid by families and companies to fund assistance plans 

medical and hospital expenses and R$ 171.5 billion in private expenses, as can 

be seen in the following chart.  

Healthcare Expenses in Brazil 

 

Until 2020, both revenue from consideration and assistance expenses 

decreased in relation to the continuous growth of the historical series: 

R$ 161.73 billion and R$ 119.26 billion, respectively. Such movements 

influenced the claims rate, the percentage of policyholders using the plan, 

allowing a small drop in their indicators, as shown in the chart below. 
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6. VALUATION METHODOLOGY 

 

INCOME APPROACH: DISCOUNTED CASH FLOW 

This methodology defines the value of the company as the result of the 

projected net cash flow discounted to present value. This flow is composed by 

net income after taxes, increased by non-cash items (amortizations and 

depreciations) and deducted by investments in operating assets (working 

capital, facilities, installed capacity, etc.) 

The projected net cash flow period is determined considering the time that the 

company will take to present a stable operating activity; that is, without 

operating variations deemed relevant. The cash flow is then brought to present 

value using a discount rate, which will reflect the risk associated with the 

market, the company, country, size, funding cost and the capital structure. 

NET CASH FLOW FOR THE FIRM (FCFF) 

To calculate the net cash flow, we used the invested capital as a measure of 

income, as shown in the table below, based on the economic theories and 

practices most commonly accepted in the valuation market.

 

NET CASH FLOW FROM INVESTED CAPITAL 

Earnings before non-cash items, interest and taxes (EBITDA) 

( - ) Non-cash items (depreciation and amortization) 

( = ) Net income before taxes (EBIT) 

( - ) Income tax and social contribution (IR/CSLL) 

( = ) Net profit after tax 

( + ) Non-cash items (depreciation and amortization) 

( = ) Simple balance 

( - ) Capital investments (CAPEX) 

( - ) Other inflows 

( - ) Other outflows 

( - ) Change in working capital 

( = ) Balances in period 
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RESIDUAL VALUE 

After the end of the projection period, perpetuity is considered, which includes 

all flows to be generated after the last year of the projection and their 

respective growth. The company's residual value (perpetuity) is usually 

estimated using the constant growth model. This model assumes that, after the 

end of the projected period, net income will have a constant perpetual growth. 

The model then calculates the value of perpetuity in the last year of the 

projection period, based on the geometric progression model, then discounting 

it to the present value for the first year of projection. 

DISCOUNT RATE - WACC 

Discount rate to be utilized to calculate the present value of earnings 

determined in projected cash flow represents the minimum profitability 

required by investors. It should be considered that a part of the company will 

be financed by equity – requiring a higher return than that obtained in a 

standard risk application – and another part will be financed by third-party 

capital. 

This rate is calculated by the Weighted Average Cost of Capital (WACC) 

method, in which the cost of capital is determined by the weighted average of 

economic value of the capital structure components (own capital and third 

parties) described in the tables below. 

Usually, risk-free rates are based on US Treasury bond rates. For the cost of 

equity capital, bonds with a term of twenty years are used, as this is a period 

that more closely reflects the concept of continuity of a company. 

Cost of equity Re = Rf + beta*(Rm - Rf) + Rp + Rs 

Rf 
Risk-free rate: This is based on the US Treasury annual interest rate 
for twenty-year bonds, considering long-term US inflation. 

Rm 
Market risk: measures the valuation of a fully diversified portfolio of 
stocks over a period of twenty years. 

Rp 
Country risk: represents the risk of investing in an asset in the 
country in question, compared to a similar investment in a country 
considered safe. 

Rs 
Company size risk premium: measures how much the company's size 
makes it riskier. 

beta Adjusts market risk for the risk of a specific sector. 

leveraged beta Adjusts sector beta for company risk. 

 

Cost of third 
party capital 

Rd = Company's weighted funding cost 

 

Discount rate WACC = (Re x We) + Rd (1 -t) x Wd 

Re = Cost of own capital. 

Rd = Cost of third party capital. 

We = Percentage of own capital in capital structure. 

Wd = Percentage of debt capital in the capital structure. 

T = Effective rate of income tax and social contribution of the Company. 
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COMPANY’S VALUE 

The firm's free cash flow (FCFF) is projected considering the company's global 

operation, available to all capital lenders, shareholders and other investors, 

not considering, however, the impacts of the company's indebtedness. Thus, to 

determine shareholder value, it is necessary to deduct the general 

indebtedness to third parties and the sum of available cash. 

With this result, it is necessary to include non-operating assets and liabilities, 

that is, those that are not consolidated in the company's operating activities, 

being added to the economic value found. 
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7. ECONOMIC AND FINANCIAL MODELING 

HISTORIC FINANCIAL PERFORMANCE 

▪ UNITY’S BALANCE SHEET 

As reported in the UNITY characterization chapter and understandings held with the management of ONCOCLÍNICAS, UNITY made three acquisitions in the 4th 

quarter of 2021. These acquisitions were not recognized in the financial statements at base date and, therefore, adjustments were reflected in the starting 

balance sheet considered in this report. The pro forma adjustments column in the table below shows, in a combined form, the balances of the three companies 

acquired by UNITY: Imunomed, IRV and Ressonance. 

UNITY’S BALANCE SHEET FINANCIAL STATEMENTS 
PROFORMA 

ADJUSTMENTS 
PRO FORMA FINANCIAL 

STATEMENTS 

(R$ thousand) BALANCES IN SEP 2021  BALANCES IN SEP 2021 

CURRENT ASSETS 161,575 8,526 170,101 

Cash and cash equivalents 40,663 5,098 45,761 
Accounts receivable 79,234 1,962 81,196 
Inventories 12,777 593 13,370 
Recoverable taxes 3,402 227 3,629 
Related parties 20,716 580 21,296 
Other receivables 4,783 66 4,849 

NON-CURRENT ASSETS 191,468 11,204 202,672 

NON-CURRENT RECEIVABLES 20,249 76 20,325 

Other receivables - Long-term 69 76 145 
Right-of-use 20,180 - 20,180 

PROPERTY, PLANT AND EQUIPMENT 50,563 10,592 61,155 

INTANGIBLE ASSETS 120,656 536 121,192 

TOTAL ASSETS 353,043 19,729 372,772 

CURRENT LIABILITIES 144,821 5,912 150,733 

Suppliers 46,962 1,729 48,691 
Loans and financing - PC 64,892 2,591 67,483 
Remuneration and social charges 7,375 1,393 8,768 
Tax liabilities - PC 6,082 191 6,273 
Related parties 7,495 - 7,495 
Advance from clients 1,406 - 1,406 
Leases 7,068 - 7,068 
Other liabilities 3,541 6 3,547 

NON-CURRENT LIABILITIES 73,765 6,688 80,453 

LONG-TERM LIABILITIES 73,765 6,688 80,453 

Loans and financing - PNC 57,122 5,374 62,496 
Tax liabilities 1,400 - 1,400 
Leases 15,177 1,314 16,491 
Other liabilities 66 - 66 

QUOTAHOLDERS' EQUITY 134,457 7,130 141,587 

TOTAL LIABILITIES 353,043 19,729 372,772 
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▪ STATEMENT OF INCOME - UNITY 

The aforementioned adjustments mentioned in the previous item were also reflected in the UNITY Income Statement. That is, the adjusted result for September 

2021 was considered as the starting point of the projection, adding the operating result of the companies acquired in the 4th quarter of 2021. 

In addition to these adjustments, others were also considered, in addition to reclassifications in the starting income statement. These other adjustments refer to 

the remaining results of investees CPO, CORP, NEON and Onco Care. These companies were acquired in 2021 and, therefore, the consolidated results included in 

the financial statements were not fully presented from January to September. For the purposes of projections, the full amounts earned by them in 2021 were 

considered. 

The table below shows the aforementioned adjustments to UNITY's P&L: 

UNITY OPERATIONAL HISTORY 
2020 SEP 2019 

ADJUSTMENTS / 
RECLASSIFICATIONS 

ACQUIRED COMPANIES’ 
P&L 

SEP 2021, 
ADJUSTED (R$ thousand) 

ROB - 307,984 25,874 19,592 353,450 

Taxes and deductions ( - ) - (25,330) (1,368) (1,106) (27,804) 

ROL 215,743 282,654 24,505 18,486 325,646 

Operating costs ( - )  (135,881) (170,835) (15,475) (5,692) (192,003) 

LB ( = ) 79,861 111,819 9,030 12,794 133,643 

Gross Margin (LB/NOR) 37.0% 39.6%   41.0% 

Operating expenses (-) (56,556) (64,281) (5) (7,230) (71,516) 

EBITDA ( = ) 23,305 47,538 9,025 5,564 62,127 

Ebitda Margin (Ebitda/NOR) 10.8% 16.8%   19.1% 
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ASSUMPTIONS FOR FINANCIAL PROJECTION 

In this Report, we use the discounted cash flow methodology to determine the 

economic value of UNITY. 

UNITY's economic-financial modeling was carried out in order to demonstrate 

its estimated cash generation capacity in the period considered, basically using 

the information previously mentioned. 

The projections included the companies Imonumed, Resonance and IRV 

acquired in December 2021 (after the report's base date). For this, a pro-forma 

consolidated balance sheet was used, in September 2021, including the three 

new companies. 

The projections were made for the period considered necessary, under full 

operating and administrative conditions, and with the following assumptions: 

▪ Free cash flow was analytically projected for a period of seven (7) years 

and three (3) months, from October 2021 to December 2028, and 

perpetuity after 2028 was considered, with a nominal growth of 3.1%; 

▪ For the annual period, the fiscal year from January 01 to December 31; 

▪ To calculate the present value, the mid-year convention, that is, it is 

considered that cash flows are generated linearly throughout the year and 

that, therefore, the  (mid-year point) is the one that best represents the 

mid-year point of cash generation of the company; 

▪ The flow was projected in local currency and the present value was 

calculated with a nominal discount rate (considering inflation); 

▪ Unless a different unit is indicated, amounts are expressed in thousands of 

reais; 

▪ For a forecast of company's deferred income, the pro forma balance sheet 

as of September 30, 2021 was used as a starting balance. 

Schedule 1 demonstrates the evaluation calculations of the economic value of 

UNITY. Below, we present in detail the economic-financial modeling, whose 

operational projections were based on the historical performance and 

management estimates of ONCOCLÍNICAS for UNITY. 
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ASSUMPTIONS FOR PROJECTION OF P&L 

GROSS OPERATING REVENUE (GOR) 

The GOI was designed according to the company's expectations of growth in the volume of calls/procedures and historical analysis of the behavior of the ticket 

average practiced by the company. 

The average ticket, historically, has an average real growth of 8.5%, that is, excluding inflation. This takes place for certain reasons: (i) medical inflation tends to 

be higher than the IPCA; and (ii) the medicines consumed by UNITY are expensive medicines, linked to the treatment of cancer. It is common for new drugs to be 

introduced each year and they are usually more expensive, to keep up with the research and development expenditure and patents of the big pharmaceutical 

companies. 

The growth in the volume of procedures for the first full annual period projected is 20%, as expected by the management of ONCOCLÍNICAS. Some of the pillars for 

the growth of procedures are macro factors, mainly the estimated population growth, general aging of the population (increase in life expectancy) and growth in 

health insurance coverage. Another determining factor for the growth in the volume of care is the relationships created between UNITY and the medical staff. As 

UNITY manages to add new doctors to its units, a new portfolio of patients and other specialist doctors, linked to these doctors, is also incorporated. This creates 

a great opportunity for cross selling, due to this relationship network of UNITY doctors with partner doctors of different specialties, leading to direct referrals of 

new cancer cases to UNITY doctors. In addition, UNITY has managed, through its latest acquisitions, to verticalize its service model and increase the number of 

specialties served in its clinics, creating more space for new procedures and treatments. 

Thus, to determine the long-term inflation taken into consideration, plus the real growth of the  average ticket mentioned above and adding the volume growth, 

we have a projected nominal growth of the GOI for 2022 of 31.6%. For the other projected years, a linear leveling off of real growth was considered, until it reaches 

zero in 2025. For volume growth, growth is projected to fall down to zero in 2026. As of 2027, we have completed nominal inflation growth for UNITY's GOI. 

Below, we present the graph that demonstrates the growth of UNITY's GOI for the projected period, based on a historical pro forma revenue. 



 
 

Appraisal report AP-00221 /22-01 21 
 

Gross operating revenue (GOR) 

 
DEDUCTIONS/TAXES ON GROSS REVENUES 

Deductions from revenue include taxes on services provided by the company (PIS, COFINS and ISS) and the percentage of glosses and rebates. The percentage of 

deductions was projected according to UNITY's history, i.e. 2.5% of the GOI for disallowances, 0.01% of the GOI for rebates and 5.1% of the GOI for taxes. The tax 

rates considered are in accordance with the rates of the medical sector, with 0.65% of the GOI referring to PIS, 3% of COFINS and a variable rate for ISS (depending 

on the municipality where the clinic is located). 
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OPERATING COSTS 

UNITY's operating costs are divided between medical materials, services provided by third parties (medical fees) and others, and were projected according to the 

company's history, totaling 59% of NOR. The graph below presents this projection. 
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OPERATING EXPENSES 

The items considered in the projection of operating expenses are: 

▪ Personnel expenses - Projected as variable expenses, varying annually according to the increase in clinics and attendances. 

▪ Administrative expenses - Projected as fixed expenses, varying annually in line with expected inflation. According to understandings held with the 

management of ONCOCLÍNICAS, UNITY has an administrative structure of clinics capable of supporting the increase in the volume of projected visits. 

▪ Tax - Projected as variable expenses in relation to NOR, varying annually according to the increase in clinics and attendances. 

The chart below shows the projection of operating expenses. 
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INCOME TAX AND SOCIAL CONTRIBUTION 

UNITY’s income tax and social contribution was projected in a mixed manner. That is, as explained in the financial statement, part of UNITY's subsidiary companies 

is subject to the taxable profit regime and the other part is under the taxable profit as a percentage of gross sales (assumed income) regime. 

For the projection of the portion referring to the taxable profit, the portion of the revenue considered was obtained from Note 18 of the UNITY financial statement 

at the same base date of the report. UNITY's net revenue on the base date, subject to taxation based on taxable income, consists of the income of the subsidiaries 

Cettro and ICB. In the case of ICB, it was observed that it exceeded the annual gross revenue threshold in 2021 to be qualified for the assumed income regime for 

the next years and, therefore, it was considered in the actual profit for projection purposes. 

For the projection of the tax referring to the companies subject to assumed income regime, the remaining revenue was calculated after purging the revenue 

related to Cettro and ICB. 

DEPRECIATION 

The depreciation rates used were calculated according to items included in property, plant and equipment and intangible assets recorded in the pro forma balance 

sheet (as described in the previous chapter) of the company at the base date, as can be seen in the table below. 

CLASSES 

ORIGINAL 
PROPERTY, PLANT 
AND EQUIPMENT 
(R$ thousand) 

RESIDUAL 
PROPERTY, 
PLANT AND 
EQUIPMENT 

(R$ thousand) 

DEPRECIATION 
RATE 

Air conditioner 586 293 10% 

IT equipment 4,082 1,158 20% 

Hospital equipment 5 2 10% 

Facilities 471 244 10% 

Machinery and equipment 41,267 28,639 10% 

Furniture and fixtures 5,473 2,726 10% 

Leasehold improvements 29,141 26,490 4% 

Automobiles 203 114 20% 

Other 733 204 10% 
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Depreciation rate - Weighted average 81,960 59,870 8.39% 
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CLASSES 
ORIGINAL 

INTANGIBLE ASSETS 
(R$ thousand) 

RESIDUAL 
INTANGIBLE 

ASSETS 
(R$ thousand) 

AMORTIZATION 
RATE 

Software 2,145 1,322 20% 

Amortization rate - Weighted average 2,145 1,322 20.00% 

CAPEX 

The investment was designed considering the need to replace fixed assets and intangible assets in order to guarantee the company's operational continuity. 

Therefore, the reinvestment of depreciation and amortization from the previous period was adopted as an assumption, as shown in the chart below. It should be 

noted that the company has idle capacity and that property, plant and equipment items are sufficient to support the projected volume growth. 

CAPEX projection 
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WORKING CAPITAL 

Changes in working capital were calculated considering the parameters below, as of October 2021. The starting balances for the calculation of turnover are derived 

from the pro forma balance sheet, as detailed in the previous chapter. 

CURRENT ASSETS DAYS SOURCE REFERENCE ACCOUNT 

Accounts receivable 67 Balance at 09/2021 NET OPERATING REVENUE 

Inventories 23 Balance at 09/2021 Medical Materials 

Recoverable taxes 3 Balance at 09/2021 NET OPERATING REVENUE 

Other receivables 4 Balance at 09/2021 NET OPERATING REVENUE 

CURRENT LIABILITIES DAYS SOURCE REFERENCE ACCOUNT 

Suppliers 84 Balance at 09/2021 Medical Materials 

Remuneration and social charges 9 Balance at 09/2021 CMV & EXPENSES 

Tax liabilities - PC 5 Balance at 09/2021 NET OPERATING REVENUE 

Advance from clients 1 Balance at 09/2021 NET OPERATING REVENUE 

Other liabilities 3 Balance at 09/2021 NET OPERATING REVENUE 
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DETERMINATION OF THE DISCOUNT RATE 

The discount rate was calculated by the WACC method, in which the cost of 

capital is determined by the weighted average of the market values of the 

capital structure components (own capital and borrowings). 

CAPITAL STRUCTURE 

EQUITY / OWN 86% 
DEBT / THIRD PARTIES 14% 

EQUITY + DEBT 100% 

PROJECTED US INFLATION 2.0% 
PROJECTED BRAZILIAN INFLATION 3.1% 

COST OF OWN CAPITAL 

RISK-FREE RATE (Rf) 1.7% 
BETA d 0.74 
BETA r 0.85 

RISK PREMIUM (Rm - Rf) 6.0% 
SIZE PREMIUM (R$) 3.2% 

BRAZIL RISK 3.0% 

Nominal Ke in US$ ( = ) 13.0% 

 

Nominal Ke in R$ ( = ) 14.2% 

 

DEBT COST 

 

Nominal Kd in R$ ( = ) 10.7% 

 

Nominal Kd with Tax Benefit ( = ) 8.8% 

 

WACC 

COST OF OWN CAPITAL 14.2% 
DEBT COST 8.8%o 

NOMINAL DISCOUNT RATE IN REAIS ( = ) 13.5% 

The main assumptions adopted to define the discount rate are listed below. 

▪ Capital structure - It was based on the arithmetic mean of the comparable 

companies selected for the Beta sample. 

▪ Risk-free rate (cost of equity) - Corresponds to yield average of US 

T-Bond 20 years (Federal Reserve) between October 01, 2019 and 

September 30, 2021. Source: 

http://www.treas.gov/offices/domestic-finance/debt-management/inter

est-rate/yield_historical.shtml. 

▪ Beta d - Equivalent to the weekly average historical Beta, in the period of 

five (5) years, of the health sector, in which the evaluated company is 

inserted. The sample of comparables was searched in the S&P Capital IQ 

database. 

▪ Beta r - Beta leveraged by the company's capital structure 1. 

▪ Risk premium - Corresponds to the spread between SP500 and US T-Bond 

20 years. Source: Supply Side. 

▪ Company-size premium - Source: 2021 Valuation Handbook: Cost 

Capital’s Guide. Chicago: LLC, 2021. 

▪ Brazil-Risk-It corresponds to the average or country-risk between 

October 01, 2019 to September 30, 2021. Source: EMBI+, developed by J. 

P. Morgan and provided by Ipeadata (www.ipeadata.gov.br). 

                                           

1 Beta r = Beta l x(1 + (1 -t) x ( 
D )). E 

 

http://www.treas.gov/offices/domestic-finance/debt-
http://www.ipeadata.gov.br/
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▪ Funding cost - It is determined by the average UNITY funding cost 

weighted at the base date. 

▪ Effective tax rate (tax shield)  - The weighted average rate projected 

for UNITY was considered. As the projected income tax was calculated in a 

mixed way, considering a portion of the revenue subject to taxation by the 

actual profit and the remaining by the assumed profit, the tax shield was 

calculated considering only the portion referring to the actual profit, 

percentage corresponding to what UNITY can effectively benefit from tax 

purposes. Based on our calculations, this rate was estimated at 17.4%. 

▪ Long-term North-American inflation rate - Source: 

https://www.federalreserve.gov/monetarypolicy/fomcprojtabl20181219.

htm. 

▪ Long-term inflation rate - Source: 

https://www.bcb.gov.br/controleinflacao/historicometas. 

OPERATING VALUE CALCULATION 

Based on the projected operating cash flow for the next seven (7) years and 

three (3) months and on the company's residual value 2  from then on 

(considering a growth rate in perpetuity "g" of 3.1 %), we discount the results to 

present value, using the nominal discount rate described in the previous item. 

                                           
2 Residual value calculated based on Gordon’s perpetuity model, applied to 

the last projected cash flow, according to the following formula: Perpetuity = 

FCD(n)x(l+g) WACC-g 

NET INDEBTEDNESS 

A net debt of R$ 84,218,000 on the base date was considered, as shown in the 

table below. 

NET DEBT (R$’000) 

Cash ( + ) 45,761 

Loans and financing- PC ( - ) (67,483) 

Loans and financing - PNC ( - ) (62,496) 

TOTAL (84,218) 

NON-OPERATING LIABILITIES 

A non-operating asset of R$ 12,480,000 was considered at the base date, as 

shown in the table below. 

NON-OPERATING ASSETS/LIABILITIES (in thousands of reais) 

Related parties ( + ) 21,296 

Other receivables - LT ( + ) 145 

Related parties ( – ) (7,495) 

Tax liabilities ( - ) (1,400) 

Other liabilities ( - ) (66) 

TOTAL 12,480 

https://www.bcb.gov.br/controleinflacao/historicometas
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PRICE PAID - ACQUISITIONS AFTER BASE DATE 

As mentioned above, UNITY completed the acquisition of interest in the 

companies Imonumed, Resonance and IRV in December 2021, after the report’s 

base date. For the purposes of this work, the three companies were considered 

in our projection, but as the balance sheet at the base date did not yet reflect 

the cash outflow or borrowing for these acquisitions, the price paid by these 

companies was considered, as shown in the table below. : 

 Acquisition date Consideration (R$’000) 

Imonumed 12/01/2021 4,147 

Ressonance 12/07/2021 8,391 

IRV 12/17/2021 17,560 

 

TOTAL 30,098 
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UNITY’S ECONOMIC VALUE 

Summarizing the previously mentioned items, detailed in Schedule 1B, we arrive at the following values: 

Expected return rate 13.0% 13.5% 14.0% 

Growth rate (perpetuity) 3.1% 3.1% 3.1°% 

UNITY ECONOMIC VALUE (R$ thousand) (Equity Value) 

DISCOUNTED CASH FLOW 589,325 579,858 570,626 

DISCOUNTED RESIDUAL VALUE 766,667 708,072 655,581 

OPERATING VALUE, UNITY 1 1,355,992 1,287,929 1,226,207 

NET INDEBTEDNESS (84,218) (84,218) (84,218) 

NON-OPERATIONAL ASSETS/LIABILITIES 12,480 12,480 12,480 

PRICE PAID ACQUISITIONS AFTER BASE DATE 2 (30,098) (30,098) (30,098) 

UNITY ECONOMIC VALUE (R$ thousand) (Equity Value) 1,254,155 1,186,093 1,124,371 

OWNERSHIP PERCENTAGE  100.00%  

EQUITY PICK-UP (R$ thousand) 1,254,155 1,186,093 1,124,371 

NUMBER OF SHARES 3  11,446,075  

ECONOMIC VALUE PER SHARE (R$ thousand) 109.57 103.62 98.23 

1  Consolidated Operating Value, including projected results of companies Imonumed, Resonance and IRV acquired after the base 

date 

2 Price paid for the acquisitions of Imonumed, Resonance and IRV 

3 Number of shares after the roll up of minority shareholders, as provided for in the Purchase and Sale Agreement 
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8. CONCLUSION 

In light of the examinations carried out in the aforementioned documentation and based on APSIS studies, the experts concluded that the economic value of the 

business of UNITY its between R$ 1,124,371 thousand (one billion, one hundred and twenty-four million, three hundred and seventy-one thousand reais) and 

R$ 1,254,155,000 (one billion, two hundred and fifty-four million, one hundred and fifty-five thousand reais). 

The Appraisal Report AP-00221/22-01 was prepared in the form of a Digital Report (electronic document in Portable Document Format - PDF), with the 

certification of the responsible technicians, and printed by APSIS, consisting of thirty-two (32) sheets typed on one side and two (2) schedules. APSIS, CREA/RJ 

1982200620 and CORECON/RJ RF.02052, a company specialized in asset valuation, legally represented below by its directors, is available for any clarifications that 

may be necessary. 

São Paulo, March 04, 2022. 
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UNITY OPERATIONAL PROJECTION 4Q21 2022 2023 2024 2025 2026 2027 2028 

(R$ thousand)         

GROSS OPERATING REVENUE (GOR) 117,817 620,367 763,920 883,397 955,306 1,009,185 1,040,874 1,073,557 

(% growth in GOR) n/a 31.6% 23.1%o 15.6%o 8.1% 5.6% 3.1% 3.1% 

TAXES AND DEDUCTIONS (9,268) (48,801) (60,094) (69,492) (75,149) (79,387) (81,880) (84,451) 

(%GOR) -7.9%o -7.9% -7.9%o -7.9% -7.9% -7.9% -7.9% -7.9% 

Disallowance of Invoices (3,202) (16,861) (20,762) (24,009) (25,964) (27,428) (28,289) (29,178) 
Rebates (18) (93) (114) (132) (143) (151) (155) (160) 

Deductions and taxes levied (6,048) (31,848) (39,217) (45,351) (49,043) (51,809) (53,435) (55,113) 

NET OPERATING REVENUE (GOR) 108,549 571,566 703,827 813,905 880,157 929,798 958,993 989,106 

 

COST OF SERVICES RENDERED (CSP) (64,001) (336,999) (414,981) (479,884) (518,946) (548,215) (565,429) (583,183) 

(% NOR) -59.0%o -59.0%o -59.0%o -59.0%o -59.0%o -59.0% -59.0% -59.0% 

Medical Materials (52,189) (274,804) (338,394) (391,319) (423,172) (447,039) (461,076) (475,554) 
Medical Materials/NOI % -48.1% -48.1% -48.1% -48.1% -48.1% -48.1% -48.1% -48.1% 

Outsourced services (Medical fees) (10,436) (54,950) (67,665) (78,248) (84,618) (89,390) (92,197) (95,092) 
Medical fees/ NOR % -9.6% -9.6% -9.6% -9.6% -9.6% -9.6% -9.6% -9.6% 

Other (1,376) (7,245) (8,921) (10,316) (11,156) (11,785) (12,155) (12,537) 
Others / NOI % -1.3% -1.3% -1.3% -1.3% -1.3% -1.3% -1.3% -1.3% 

OPERATING EXPENSES (23,839) (112,647) (129,393) (143,623) (152,835) (160,176) (165,206) (170,393) 

(% NOR) -22.0% -19.7% -18.4%o -17.6% -17.4% -17.2% -17.2% -17.2% 

Personnel, benefits and social security charges (12,398) (65,281) (80,387) (92,959) (100,526) (106,196) (109,531) (112,970) 
Personnel, benefits and social security charges/ NOR % -11.4% -11.4% -11.4% -11.4% -11.4% -11.4% -11.4% -11.4% 

Administrative (11,296) (46,601) (48,064) (49,573) (51,130) (52,735) (54,391) (56,099) 
Growth % n/a 3.1% 3.1% 3.1% 3.1% 3.1% 3.1% 3.1% 

Administrative/ NOR % -10.4% -8.2% -6.8% -6.1% -5.8% -5.7% -5.7% -5.7% 

Tax (145) (765) (942) (1,090) (1,179) (1,245) (1,284) (1,324) 
Tax / NOI % -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% 
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UNITY’S PROPERTY, PLANT AND EQUIPMENT Base Date 4Q21 2022 2023 2024 2025 2026 2027 2028 

(R$ thousand) 09/30/2021         

TOTAL INVESTMENT (MAINTENANCE + EXPANSION) - 1,719 6,894 7,309 7,905 8,543 9,233 9,979 11,694 

DEPRECIATION OF INVESTMENT - 18 433 1,029 1,667 2,357 3,103 3,909 4,818 

PROPERTY, PLANT AND EQUIPMENT (ORIGINAL COST) 81,960 81,960 81,960 81,960 81,960 81,960 81,960 81,960 81,960 

RESIDUAL VALUE 59,870 58,151 51,275 44,399 37,523 30,647 23,771 16,895 10,019 

ORIGINAL PROPERTY DEPRECIATION - 1,719 6,876 6,876 6,876 6,876 6,876 6,876 6,876 

TOTAL DEPRECIATION 5,157 1,737 7,309 7,905 8,543 9,233 9,979 10,785 11,694 

 

DEPRECIATION OF NEW FIXED ASSETS 09/30/2021 4Q21 2022 2023 2024 2025 2026 2027 2028 

4Q21  18 144 144 144 144 144 144 144 

2022  - 289 578 578 578 578 578 578 

2023  - - 307 613 613 613 613 613 

2024  - - - 332 663 663 663 663 

2025  - - - - 358 717 717 717 

2026  - - - - - 387 775 775 

2027  - - - - - - 419 837 

2028  - - - - - - - 491 
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INTANGIBLE ASSETS - UNITY Base Date 4Q21 2022 2023 2024 2025 2026 2027 2028 

(R$ thousand) 09/30/2021         

TOTAL INVESTMENT (MAINTENANCE + EXPANSION) - 107 432 494 586 622 386 484 516 

AMORTIZATION INVESTMENT - 3 65 157 265 386 484 509 516 

INTANGIBLE COST (ORIGINAL) 2,145 2,145 2,145 2,145 2,145 2,145 2,145 2,145 2,145 

RESIDUAL VALUE 1,322 1,214 786 357 - - - - - 

ORIGINAL INTANGIBLE AMORTIZATION - 107 429 429 357 - - - - 

TOTAL AMORTIZATION 322 110 494 586 622 386 484 509 516 

 

AMORTIZATION OF NEW INTANGIBLE ASSETS 09/30/2021 4Q21 2022 2023 2024 2025 2026 2027 2028 

4Q21  3 21 21 21 21 19 - - 

2022  - 43 86 86 86 86 43 - 

2023  - - 49 99 99 99 99 49 

2024  - - - 59 117 117 117 117 

2025  - - - - 62 124 124 124 

2026  - - - - - 39 77 77 

2027  - - - - - - 48 97 

2028  - - - - - - - 52 
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UNITY’S WORKING CAPITAL SEP 2019 4Q21 2022 2023 2024 2025 2026 2027 2028 

(R$ thousand)          

CURRENT ASSETS 103,044 103,044 135,645 167,033 193,157 208,880 220,661 227,590 234,736 

Accounts receivable 81,196 81,196 106,884 131,618 152,202 164,592 173,875 179,334 184,966 

Inventories 13,370 13,370 17,600 21,672 25,062 27,102 28,630 29,529 30,456 

Recoverable taxes 3,629 3,629 4,778 5,883 6,803 7,357 7,772 8,016 8,268 

Other receivables 4,849 4,849 6,383 7,860 9,090 9,830 10,384 10,710 11,046 

CURRENT LIABILITIES 68,686 68,686 90,096 110,712 127,877 138,225 145,989 150,573 155,301 

Suppliers 48,691 48,691 64,097 78,929 91,273 98,703 104,270 107,544 110,920 

Remuneration and social charges 8,768 8,768 11,221 13,585 15,560 16,765 17,679 18,234 18,806 

Tax liabilities - PC 6,273 6,273 8,258 10,169 11,759 12,716 13,433 13,855 14,290 

Advance from clients 1,406 1,406 1,851 2,279 2,636 2,850 3,011 3,105 3,203 

Other liabilities 3,547 3,547 4,670 5,750 6,650 7,191 7,597 7,835 8,081 

WORKING CAPITAL 34,357 34,357 45,549 56,321 65,280 70,655 74,672 77,017 79,435 

CHANGE IN WORKING CAPITAL  - 11,191 10,773 8,959 5,376 4,017 2,345 2,418 
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UNITY’S CASH FLOW  4Q21 2022 2023 2024 2025 2026 2027 2028 

(R$ thousand)          

(% Growth)   426.6%c 23.1% 15.6% 8.1% 5.6% 3.1% 3.1% 

GROSS OPERATING REVENUE (GOR)  117,817 620,367 763,920 883,397 955,306 1,009,185 1,040,874 1,073,557 

DISALLOWANCES AND REBATES ( - )  (3,220) (16,953) (20,876) (24,141) (26,106) (27,579) (28,445) (29,338) 

GOI NET OF DISCLAIMERS AND DISALLOWANCES  114,597 603,414 743,044 859,256 929,199 981,606 1,012,429 1,044,219 

TAXES ( - )  (6,048) (31,848) (39,217) (45,351) (49,043) (51,809) (53,435) (55,113) 

NET OPERATING REVENUE (NOR)  108,549 571,566 703,827 813,905 880,157 929,798 958,993 989,106 

CMV / CSP ( - )  (64,001) (336,999) (414,981) (479,884) (518,946) (548,215) (565,429) (583,183) 

GROSS INCOME ( = )  44,548 234,567 288,846 334,021 361,211 381,583 393,565 405,922 

gross margin (LB/NOI)  41.0% 41.0%c 41.0% 41.0% 41.0% 41.0% 41.0% 41.0% 

GENERAL AND ADMINISTRATIVE EXPENSES ( - )  (23,839) (112,647) (129,393) (143,623) (152,835) (160,176) (165,206) (170,393) 

LAJIDA/EBITDA ( = )  20,709 121,920 159,452 190,399 208,376 221,406 228,359 235,529 

Ebitda margin (Ebitda/NOR)  19.1% 21.3%c 22.7% 23.4% 23.7% 23.8% 23.8% 23.8% 

DEPRECIATION/AMORTIZATION ( - )  (1,847) (7,803) (8,491) (9,165) (9,619) (10,463) (11,294) (12,211) 

LAIR/EBIT ( = )  18,862 114,117 150,961 181,234 198,757 210,943 217,065 223,318 

INCOME TAX/SOCIAL CONTRIBUTION ( - )  (5,018) (29,108) (37,672) (44,732) (48,859) (51,788) (53,328) (54,906) 

Effective Income Tax Rate (IRCS/EBIT)  -26.6% -25.5%c -25.0% -24.7% -24.6% -24.6% -24.6% -24.6% 

OPERATING NET INCOME / NOPAT ( = )  13,844 85,009 113,289 136,502 149,897 159,156 163,737 168,413 

net margin (LL/NOI)  12.8% 14.9%c 16.1% 16.8% 17.0% 17.1% 17.1% 17.0% 

FREE CASH FLOW          
(R$ thousand)          

OPERATING CASH FLOW  15,691 81,621 111,008 136,709 154,141 165,602 172,686 178,205 

PROFIT FOR THE YEAR ( + )  13,844 85,009 113,289 136,502 149,897 159,156 163,737 168,413 
DEPRECIATION/AMORTIZATION (+)  1,847 7,803 8,491 9,165 9,619 10,463 11,294 12,211 
CHANGE IN WORKING CAPITAL ( - )   (11,191) (10,773) (8,959) (5,376) (4,017) (2,345) (2,418) 

INVESTMENT CASH FLOW  (1,826) (7,326) (7,803) (8,491) (9,165) (9,619) (10,463) (12,210) 

INVESTMENTS, PROPERTY, PLANT AND EQUIPMENT 
AND INTANGIBLE ASSETS ( - ) 

 (1,826) (7,326) (7,803) (8,491) (9,165) (9,619) (10,463) (12,210) 

FREE CASH FLOW  13,865 74,295 103,205 128,217 144,976 155,983 162,223 165,995 

          

Partial Period  0.25 1.00 1.00 1.00 1.00 1.00 1.00 1.00 

Mid Year Convention  0.13 0.75 1.75 2.75 3.75 4.75 5.75 6.75 

Discount Factor @ 13.5% 13.5% 0.98 0.91 0.80 0.71 0.62 0.55 0.48 0.43 

Discounted Cash Flow  13,648 67,584 82,750 90,614 90,308 85,642 78,506 70,806 

Balance to be Perpetuated          

Perpetuity @ 3.14% 3.1%         

          

OPERATIONAL VALUE (Enterprise Value) 
(R$ thousand) 

1,287,929         
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CAPITAL STRUCTURE 

EQUITY / OWN 86% 
DEBT / THIRD PARTIES 14% 

EQUITY + DEBT 100% 

PROJECTED US INFLATION 2.0% 
PROJECTED BRAZILIAN INFLATION 3.1% 

COST OF OWN CAPITAL 

RISK-FREE RATE (Rf) 1.7% 
BETA d 0.74 
BETA r 0.85 

RISK PREMIUM (Rm - Rf) 6.0% 
SIZE PREMIUM (R$) 3.2% 

BRAZIL RISK 3.0% 

Nominal Ke in US$ ( = ) 13.0% 

 

Nominal Ke in R$ ( = ) 14.2% 

 

DEBT COST 

 

Nominal Kd in R$ ( = ) 10.7% 

 

Nominal Kd with Tax Benefit ( = ) 8.8% 

 

WACC 

COST OF OWN CAPITAL 14.2% 
DEBT COST 8.8% 

NOMINAL DISCOUNT RATE IN REAIS ( = ) 13.5% 
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Expected return rate 13.0% 13.5% 14.0% 

Growth rate (perpetuity) 3.1% 3.1% 3.1°% 

UNITY ECONOMIC VALUE (R$ thousand) (Equity Value) 

DISCOUNTED CASH FLOW 589,325 579,858 570,626 

DISCOUNTED RESIDUAL VALUE 766,667 708,072 655,581 

OPERATING VALUE, UNITY 1 1,355,992 1,287,929 1,226,207 

NET INDEBTEDNESS (84,218) (84,218) (84,218) 

NON-OPERATIONAL ASSETS/LIABILITIES 12,480 12,480 12,480 

PRICE PAID ACQUISITIONS AFTER BASE DATE 2 (30,098) (30,098) (30,098) 

UNITY ECONOMIC VALUE (R$ thousand) (Equity Value) 1,254,155 1,186,093 1,124,371 

OWNERSHIP PERCENTAGE  100.00%  

EQUITY PICK-UP (R$ thousand) 1,254,155 1,186,093 1,124,371 

NUMBER OF SHARES 3  11,446,075  

ECONOMIC VALUE PER SHARE (R$ thousand) 109.57 103.62 98.23 

1  Consolidated Operating Value, including projected results of companies Imonumed, Resonance and IRV acquired 

after the base date 

2 Price paid for the acquisitions of Imonumed, Resonance and IRV 

3 Number of shares after the roll up of minority shareholders, as provided for in the Purchase and Sale Agreement 
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Glossary 

A 
Income approach 
Valuation method by converting expected 
economic benefits to present value. 

Asset approach 
Method of valuation of companies where 
all assets and liabilities (including 
unaccounted for) are adjusted to market 
values. Also known as Shareholders' equity 
at market price. 

Market approach 
Valuation method in which comparative 
multiples derived from the sales price of 
similar assets are adopted. 

Goodwill due to expected future 
profitability (goodwill) 
Future economic benefits arising from 
assets that cannot be individually 
identified or separately recognized. 

Amortization 
Systematic allocation of the depreciable 
value of an asset over its useful life. 

Financial leases 
Which substantially transfers all the risks 
and rewards linked to the ownership of the 
asset, which may or may not be 
transferred in the future. A lease that is 
not a finance lease is an operating lease. 

Operating lease 
Which does not transfer all risks and 
rewards associated to the ownership of the 
asset. A non-operating lease is a finance 
lease. 

Assets 
Entity-controlled resources as a result of 
past events in which future economic 
benefits are expected for the entity. 

Property, plant and equipment 
Tangible assets made available for use in 
the production or supply of goods or 
services, rental to others, investment, or 
administrative purposes, which are 
expected to be used for more than one 
accounting period. 

Intangible assets 
Identifiable non-monetary asset with no 
physical substance. Such an asset is 
identifiable when: a) is separable, that is, 
capable of being separated or divided from 
the entity and sold, transferred, licensed, 
leased or

 exchanged, either individually or 
together with a related contract, asset or 
liability; b) resulting from contractual or 
other legal rights, whether such rights are 
transferable or separable from an entity or 
from other rights an obligations. 

Non-operating assets 
Those not directly linked to the company’s 
operating activities (they may or may not 
generate revenue) and that can be sold 
without prejudice to their operation. 

Operating assets 
Assets fundamental to the operation of the 
company. 

Tangible assets 
Asset of physical existence such as land, 
construction, machine, equipment, 
furniture and utensil. 

Assessment 
The act or process of determining the 
value of an asset. 

B 
Asset 
It is a thing that has value, susceptible of 
utilization, or which may be object of 
right, that is an integral part of an estate. 

Beta 
Systematic risk measure of a stock; 
tendency of the price of a given stock to 
be correlated with changes in a given 
index. 

Levered beta 
Beta value reflecting indebtedness in the 
capital structure. 

C 
Capex (Capital Expenditure) 
Investments in permanent asset. 

Capm (Capital Asset Pricing 
Model) 
Model in which the cost of capital for any 
share or lot of shares is equivalent to the 
risk-free rate plus the risk premium 
provided by the systematic risk of the 
share or lot of shares under study. 
Generally used to calculate the cost of 
equity or cost of shareholder capital. 

Business combination 
Union of separate entities or businesses 
producing financial statements 
 



 

 

 

 of a single reporting entity. Transaction 
or other event through which an acquirer 
obtains control of one or more businesses, 
regardless of the legal form of the 
transaction. 

Subsidiary 
Entity, including an unincorporated entity, 
such as an association, controlled by 
another entity (known as a parent). 

Parent company 
Entity that owns one or more subsidiaries. 

Control 
Power to direct the political and 
administrative strategic management of a 
company. 

CPC 
Accounting Pronouncement Committee. 

CFC 

Federal Accounting Council 

Cost 
Total of direct and indirect expenses 
necessary to the production, maintenance 
or acquisition of an asset in a given date 
and situation. 

Cost of capital 
Expected rate of return required by the 
market to attract funds for a given 
investment. 

Re-edition cost 
Reproduction cost less the asset 
depreciation, considering the asset state. 

Reproduction cost 
Expenditure necessary to reproduce a 
good, without considering eventual 
depreciation. 

Replacement cost 
Cost of reissue of a good, with the same 
function and similar characteristics to the 
one being evaluated. 

production direct cost 
Expenditure on inputs, including labor, in 
the production of a good. 

Production indirect cost 
Administrative and financial expenses, 
benefits and other burdens and charges 
necessary to produce a good. 

CVM 
Securities and Exchange Commission. 

D 
Base Date 
Specific date (day, month and year) of 
application of the valuation amount. 

Issuing Date 
Closing date of the valuation report when 
the valuation conclusions are 
communicated to the client. 

DCF (discounted cash flow) 
Discounted cash flow. 

D&A 
Depreciation and amortization. 

Depreciation 
Systematic allocation of the asset’s 
depreciable value over its useful life. 

Net debt 
Cash and cash equivalents, net position in 
derivatives, short and long-term financial 
debt, dividends receivable and payable, 
receivables and accounts payable related 
to debentures, short- and long-term 
deficits with pension funds, provisions, 
other credits and obligations with related 
persons, including subscription bonuses. 

Supporting documentation 
Documentation collected and provided by 
the client on which the assumptions of the 
report are based. 

E 
Ebit (Earnings Before Interests 
and Taxes) 
Earnings before interest and taxes. 

Ebitda (Earnings Before Interests, 
Taxes, Depreciation and 
Amortization) 
Income before interest, taxes, 
depreciation and amortization. 

Company 
Commercial, industrial, service provider or 
investment entity engaged in economic 
activity. 

Enterprise Value 
Company’s economic value. 

Equity Value 
Economic value of equity. 

Conservation state 
Physical status of an asset because of its 
maintenance. 

Capital structure 
Structure of a company’s invested capital 
between own capital (equity) and 
third-party capital (debt). 

F 
FCFF (Free Cash Flow to Firm) 
Free cash flow for the firm or unleveraged 
free cash flow. 

Cash flow 
Cash generated by an asset, group of 
assets or company during a given period. 
Usually the term is complemented by a 
qualification referring to the context 
(operational, non-operational, etc.). 

Cash flow from invested capital 
Flow generated by the company to be 
reverted to financers (interest and 
amortization) and shareholders (dividends) 
after considering operating costs and 
expenses and capital investments. 



 

 

 

G 
Goodwill 
See goodwill due to expected future 
profitability 

I 
IAS (International Accounting 
Standard) 
International Accounting Standards. 

IASB (International Accounting 
Standards Board) 
International Board of Accounting 
Standards. 

IFRS (International Financial 
Reporting Standard) 
International Financial Reporting 
Standards, set of international accounting 
pronouncements published and reviewed 
by the IASB. 

Property 
Asset constituted by land and any 
improvements incorporated therein. It 
may be classified as urban or rural, 
according to its location, use or vocation. 

Impairment 
See devaluation losses 

L 
Liquidity 
Ability to quickly convert a given asset into 
cash or payment of a given debt. 

M 
Valuation methodology 
One or more approaches used in the 
preparation of valuation calculations to 
indicate the value of an asset. 

Multiple 
Market value of a company, share or 
invested capital, divided by a company 
measure (EBITDA, revenue, customer 
volume, etc.). 

N 
International Accounting 
Standards 
Standards and interpretations adopted by 
IASB. They include: International Financial 
Reporting Standards (IFRS); International 
Accounting Standards (IAS); and 
interpretations developed by the 
Standards Interpretations Committee 

International Financial Reporting 
Committee (IFRIC) or by the former 
Standing Committee on Interpretations 
(SIC). 

P 
Liabilities 
A present obligation that results from past 
events, the settlement of which is 
expected to result in an inflow of 
resources from the entity that embody 
economic benefits. 

Shareholders' equity at market 
price 
See asset approach. 

Impairment losses 
Book value of the asset that exceeds, in 
the case of inventories, its selling price 
less the cost to complete it and the 
expense to sell it; or, in the case of other 
assets, their fair value less the expense to 
sell. 

Expertise 
Technical activity carried out by a 
professional with specific qualifications to 
investigate and clarify facts, verify the 
state of an asset, determine the causes 
that motivated a certain event, evaluate 
assets, their costs, fruits or rights 

Price 
Amount for which a transaction involving 
an asset, a fruit thereof or a right upon it. 

Control Premium 
Amount or percentage of a pro-rata value 
of a lot of controlling shares over the 
pro-rata value of non-controlling shares, 
which reflects the power of control. 

Investment property 
Property (land, building or part of 
building, or both) held by the owner or 
lessee under lease, either to receive 
rental payments or for capital 
appreciation, or both, other than for: use 
in the production or supply of goods or 
services, as well as for administrative 
purposes. 

T 
Discount rate 
Any divisor used to convert a stream of 
future economic benefits into present 
value. 

Internal Rate of Return 
Discount rate where the present value of 
the future cash flow is equivalent to the 
cost of the investment. 



 

 

 

U 
Cash-generating unit 
Smallest group of identifiable assets 
generating cash inflows that are largely 
independent of inflows generated by other 
assets or groups of assets. 

V 
Book value 
Amount at which an asset or liability is 
recognized on the balance sheet. 

Value of investment 
Value to a particular investor, based on 
particular interests in the asset under 
review. In the case of business valuation, 
this value can be analyzed by different 
situations, such as synergy with other 
companies owned by an investor, risk 
perceptions, future performance and tax 
planning. 

Depreciable value 
Cost of the asset, or other amount 
substituted for cost (in the financial 
statements), less its residual value. 

Value in use 
Value of a good in operating condition in 
its current state, as a useful integral part 
of an industry, including, where relevant, 
the expenses of design, packaging, taxes, 
freight and assembly. 

Market (fair) value 
Amount at which an asset can be 
exchanged for ownership between a 
potential seller and a potential buyer 
when both parties have reasonable 
knowledge of the relevant facts and 
neither is under pressure to do so. 

Present value 
Estimate of the discounted present value 
of net cash flows in the ordinary course of 
business. 

Recoverable value 
Higher fair value of asset (or 
cash-generating unit) less costs to sell 
compared to its value in use. 

Residual value 
Value of the new or used good projected 
for a date, limited to the one in which it 
becomes scrap, considering being in 
operation during the period. 

Residual value of asset 
Estimated amount that the entity would 
obtain in the present from the disposal of 
the asset, after deducting the estimated 
expenses of the asset, if the asset were 
already at the age and condition expected 
at the end of its useful life. Remaining life 
The remaining useful life of an asset. 

Economic useful life 
Period in which an asset is expected to be 
available for use, or the number of 
production or similar units expected to be 
obtained from the asset by the entity. 

W 
WACC (Weighted Average Cost of 
Capital) 
Model in which the cost of capital is 
determined by the weighted average of 
the market values of the capital structure 
components (own capital and third 
parties). 

Weighted Average Return on 
Assets (WARA) 
Weighted average rate of expected return 
for the assets and liabilities that make up 
the company under analysis, including 
goodwill 
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EXHIBIT IV 
Merger of Shares 

(Annex 20-A to CVM Ruling No. 481, pursuant to article 20-A of CVM Ruling 481) 
 
8. Protocol and justification of the transaction, under articles 224 and 225 of Law 

No. 6,404, of 1976 
 
The "Protocol and Justification of the Merger of Shares issued by Unity Participações S.A. into 
Oncoclínicas do Brasil Serviços Médicos S.A.", entered into between the management of the 
Corporation and Unity on March 7, 2022, is attached as Exhibit I to this Management Proposal. 
 
9. Other agreements, contracts and pre-contracts regulating the exercise of voting 

rights or the transfer of shares issued by the surviving companies or resulting 
from the transaction, filed at the Corporation’s headquarters or to which the 
Corporation’s controlling shareholder is a party. 

 
None. 
 
10. Description of the transaction, including: 
 
III. Terms and conditions 
 
The Purchase and Sale Agreement aims to implement in a simultaneous way (a) the acquisition, 
by Oncoclínicas, of shares issued by Unity representing forty percent (40%) of its share capital 
and, concurrently, (b) the merger, into Oncoclínicas, of the remaining shares issued by Unity 
representing sixty percent (60%) of its share capital. 
 
As a result of the Merger of Shares, the Corporation will issue and the other shareholders of 
Unity will receive (a) Seven Million, Eight Hundred and Twenty-Seven Thousand, Five Hundred 
and Ninety-Four (7,827,594) new common shares issued by Oncoclínicas at the issue price 
corresponding to the trading price of the common shares issued by the Corporation at the close 
of the trading day immediately preceding the closing date of the Transaction; and (b) 1 (one) 
warrant for each Shareholder of Unity, at the issue price equivalent to the number of shares to 
which they are entitled to subscribe, multiplied by the trading price of the common shares 
issued by the Corporation at the close of the trading day immediately preceding the closing date 
of the Transaction, which will be entitled to subscribe, in their totality, up to Thirty-Seven 
Million, Six Hundred and Twenty-Eight Thousand, Seven Hundred and Three (37,628,703) 
common shares issued by Oncoclínicas, which shall be issued by the Corporation to the extent 
the warrants are exercised, limited for items (a) and (b) (taken as a whole) to the maximum 
amount of the capital increase to be ratified by the Board of Directors, pursuant to item 8 to 
this Exhibit. 
 
The shares issued as a result of the Merger of Shares and the shares eventually issued as a 
result of the exercise of the warrants will have the same rights ascribed to the shares issued by 
Oncoclínicas then outstanding (at the time of their issue), traded on B3 under the code 
"ONCO3". 
 
The resolution about the Merger of Shares will be effective, subject to the satisfaction of certain 
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precedent conditions (including, without limitation, the obtaining of the approval of the 
Transaction by the Administrative Council for Economic Defense); and the performance of the 
closing acts, as set out in the Purchase and Sale Agreement and Protocol for the Merger of 
Shares. 
 

IV. Obligations to indemnify 
 

a. The directors of any of the corporations involved 
 
None. 
 

b. In case the transaction is not consummated 
 
The Corporation may be held liable for losses and damages in case it has caused the transaction to fail, 

as is usual in transactions of this nature. 
 

V. Comparative table of the rights, advantages and restrictions of shares of 
the involved or resulting corporations, before and after the transaction 

 
The shares issued as a result of the Merger of Shares and the shares possibly issued as a result 
of the exercise of the Warrants will have the same rights ascribed to the shares issued by 
Oncoclínicas then in circulation (at the time of their issue), traded on B3 under the code 
"ONCO3". 
 

VI. Possible need for approval by debenture holders or other creditors 
 
Obtaining the prior consent of certain creditors of Unity is one of the precedent conditions to 
give effect to the Merger of Shares. As established in the Agreement, Unity's management is 
already taking the necessary steps with the counterparties of these instruments to obtain such 
consent prior to the closing of the Transaction. 
 

VII. Assets and liabilities that will form each portion of the assets, in case of 
spin-off 

 
Not applicable, since it is not a spin-off. 
 

VIII. Intention of the resulting corporations to obtain registration as securities 
issuers 
 

Not applicable, since the Corporation is already registered as a securities issuer and Unity will 
become a wholly-owned subsidiary of the Corporation, with no obligation or intention to obtain 
its registration as a publicly-held corporation. 
 
11. Plans for conducting corporate business, notably with respect to specific 

corporate events intended to be promoted 
 
The Merger of Shares is a stage of the Transaction, as described above, so that, at this time, 
there are no specific corporate plans or events intended to be promoted that are not disclosed 
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in this exhibit. 
 
12. Analysis of the following aspects of the transaction: 
 

(I) Description of the main expected benefits, including synergies, tax 
benefits and strategic advantages: 

 

Oncoclínicas management believes that the Transaction consists of an important step in the 
Corporation’s inorganic growth strategy and that it will bring considerable operational, 
administrative, economic and financial benefits, including, without limitation, the following: 
 

(i) extraction of synergies arising from the gain of scale and the expansion of the 
Corporation’s operations; 
 
(ii) increased investment capacity with the expansion of the asset platform, which will allow 
for the increasingly comprehensive implementation of new technologies and state-of-the-art 
equipment for the treatment of a growing number of patients; 
 
(iii) better use of the funds of the companies involved, bringing considerable administrative, 
financial and operational benefits to the companies, including, but not limited to, 
standardization of the contracting of medical services, implementation of preferential protocols 
and other operational benefits of the Oncoclínicas group that will be extended to Unity and its 
subsidiaries; and 
 
(iv) optimization of the capital structure and management of the parties, with a reduction in 
expenses and greater efficiency in the allocation of capital for the development of the unified 
operations. 
 

(II) Costs 

 
The Corporation will incur certain costs and expenses to carry out and give effect to the Merger 
of Shares related to the publication and registration of the corporate acts, as well as fees of 
legal advisors, auditors and external consultants, which are in compliance with the values 
practiced in the market, considering the experience of the experts and advisors engaged. The 
Corporation estimates such costs at One Million Brazilian Reais (R$ 1,000,000.00). 
 

(III) Risk factors 
 
The Corporation’s management does not foresee any relevant risks in the implementation of the 
Merger of Shares, besides the traditional risks for this type of business (market, economic, 
operational, execution risk, etc.). 
 

(IV) If it is a related party transaction, any alternatives that could have been 
used to achieve the same objectives, indicating the reasons why these 
alternatives were discarded 

 
Not applicable, since it is not a related party transaction. 
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(V) Exchange Ratio 
 
Pursuant to the Protocol for the Merger of Shares, in lieu of Six Million, Eight Hundred and 
Sixty-Seven Thousand, Six Hundred and Forty-Five (6,867,645) shares issued by Unity held by 
its shareholders, immediately after the effects of the Acquisition, a total of (i) Seven Million, 
Eight Hundred and Twenty-Seven Thousand, Five Hundred and Ninety-Four (7,827,594) 
registered and book-entry common shares, with no par value, issued by Oncoclínicas; and (ii) 
one (1) warrant for each Unity shareholder, which will entitle to subscribe up to Thirty-Seven 
Million, Six Hundred and Twenty-Eight Thousand, Seven Hundred and Three (37,628,703) 
registered and book-entry common shares issued by Oncoclínicas, which will be issued by 
Oncoclínicas to the extent the warrants are exercised. 
 
Thus, the Merger of Shares provides for an exchange ratio in the proportion of (i) 
1.1397784830 shares issued by the Corporation for one (1) share issued by Unity, in case the 
Warrants are not exercised, and (ii) 6,6189060442 shares issued by the Corporation for one (1) 
share issued by Unity, in case the Warrants are fully exercised. 
 

(VI) In transactions involving controlling companies, subsidiaries or companies 
under common control 

 
a. Share replacement ratio calculated according to article 264 of Law No. 

6,404, of 1976  
 

b. Detailed description of the replacement ratio negotiation process and 
other terms and conditions of the transaction 
 

c. If the transaction has been preceded, in the last 12 (twelve) months, 
by an acquisition of controlling shareholding or acquisition of 
controlling interest 

 
● Comparative analysis of the replacement ratio and the price paid in the acquisition 
of controlling shareholding 
 
● Reasons justifying any valuation differences in the different transactions 
 

d. Justification why the replacement ratio is commutative, with a 
description of the procedures and criteria adopted to ensure the 
commutativity of the transaction or, if the replacement ratio is not 
commutative, details of the payment or equivalent measures adopted 
to ensure adequate compensation 

 
Not applicable, since this is not a transaction involving controlling companies, subsidiaries, or 
companies under common control. 
 
13. Copy of the minutes of all meetings of the board of directors, supervisory board 

and special committees in which the transaction was discussed, including any 
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dissenting votes 
 
Copies of the captioned minutes are available on the CVM website (https://www.gov.br/cvm/pt-
br) and on the Corporation’s Investor Relations website (https://ri.grupooncoclinicas.com/). 
 
14. Copy of studies, presentations, reports, opinions, or evaluation reports of the 

companies involved in the transaction made available to the controlling 
shareholder at any stage of the transaction 

 
The evaluation report for purposes of the Merger of Shares is available in Exhibit III to this 
Proposal. [There are no other studies, presentations, reports, opinions or reports.] 
 
7.1. Identification of potential conflicts of interest between the financial 
institutions, companies and professionals who have prepared the documents 
mentioned in item 7 and the companies involved in the transaction 
 
None. 
 
15. Draft of by-laws or amendments to the By-laws of the companies resulting from 

the transaction 
 
The Merger of Shares will result in an increase of the share capital of Oncoclínicas based on the 
trading price of the common shares issued by the Corporation at the close of the trading day 
immediately preceding the date of closing of the Transaction, multiplied by the maximum 
number of shares that may be subscribed by the Unity’s Shareholders (including the shares that 
may be subscribed as a result of the exercise of the Warrants), limited to the maximum amount 
of Six Hundred and Ninety-Nine Million, Nine Hundred and Twenty-Two Thousand, One 
Hundred and Forty-Three Brazilian Reais (R$ 699,922,143.00), and the capital increase must be 
ratified at the Corporation’s Board of Directors Meeting, which will allocate to the capital reserve 
a percentage of eighty-two point seventy-eight percent (82.78%) of the capital increase to be 
ratified by the Board of Directors, it being understood that the amendment to the by-laws to 
record the new structure of the share capital resulting from the Merger of Shares will be subject 
to the first general meeting of the Corporation after the closing of the Transaction. 
 
16. Financial statements used for the purposes of the transaction, in accordance 

with the specific standard 
 
Oncoclínicas' quarterly financial statements and Unity's financial statements, both with a base 
date of September 30, 2021, are attached in Schedule A to this Exhibit IV. 
 
17. The pro forma financial statements prepared for the purposes of the 

transaction, in accordance with the specific standard 
 
The Corporation’s pro forma financial statements are attached in Schedule B to this Exhibit 
IV. 
 
18. Document containing information about the companies directly involved that 

are not publicly-held corporations, including 

https://ri.grupooncoclinicas.com/
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(a) Risk factors, pursuant to items 4.1 and 4.24 of the reference form; 
 
Considering that Unity operates in the same market segment as Oncoclínicas, the same risk 
factors as described in items 4.1 and 4.24 of the Corporation’s Reference Form apply. 
 
(b) Description of the main changes in risk factors that occurred in the prior fiscal 
year and expectations regarding the reduction or increase in exposure to risks as a 
result of the transaction, pursuant to item 5.4 of the reference form; 
 
There have been no significant changes in risk factors in the prior fiscal year. The Corporation 
does not foresee any reduction or increase in risk exposure as a result of the transaction. 
 
(c) Description of its business, pursuant to items 7.1, 7.2, 7.3 and 7.4 of the 
reference form; 
 
Considering that Unity operates in the same market segment as Oncoclínicas, the same 
business described in items 7.1, 7.2, 7.3 and 7.4 of the Corporation’s Reference Form apply. 
 
(d) Description of the economic group, pursuant to item 15 of the reference form; 
and 
 
Unity's shareholders are Fundo de Investimento em Participações Vocatus Multiestratégia - FIP 
Vocatus, which holds shares representing [34.92]% of Unity's share capital and other 76 
individual shareholders, together holders of shares representing [65.08]% of Unity’s share 
capital. 
 

The following operating companies are part of Unity's economic group. 

Corporate Name CNPJ 

AIO - Instituto de Câncer de Brasília Ltda., a limited liability 
company, with its principal place of business in the City of Brasília, 
Distrito Federal, at QS 3, EPTC, Lotes 3, 5, 7 and 9, Store 01, Part A, 
Edifício Pátio Capital, Águas Claras, Brasília-DF, CEP 71.953-000, with its 
articles of incorporation filed with the Board of Trade of Distrito Federal 
under NIRE 53.201.624.285. 

11.859.927/0001-06 

Cettro - Centro de Tratamento Oncológico Ltda., a limited liability 
company, with its articles of incorporation filed with the Board of Trade 
of Distrito Federal – JCDF under NIRE 35.2.0152934.7, with its principal 
place of business in the City of Brasília, Distrito Federal, at SHM/Norte, 
quadra 02, bloco A, no. 10, offices 1201 to 1214, Asa Norte, CEP 70390-
905. 

00.520.237/0001-01 

SCP Centro de Oncologia, a special partnership having AIO - Instituto 
de Câncer de Brasília Ltda. as principal. 

N/A 

Instituto de Oncologia Kaplan S.A., a stock corporation, with its 
principal place of business in the City of Porto Alegre, State of Rio 
Grande do Sul, at Rua Olavo Bilac, no. 805, Bairro Azenha, CEP 90040-

94.831.294/0001-47 
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310. 

Onco & Hemato Serviços Médicos S.A., a stock corporation, with its 
principal place of business in the City of Serra, State of Espírito Santo, at 
Avenida Eldes Scherrer Souza, no. 508, sala 201, Edifício Metropolitano 
Tower, Civit II, CEP 29168-060. 

01.420.861/0001-91 

NEON - Núcleo Especializado em Oncologia S.A., a stock 
corporation, with its principal place of business in the City of Vila Velha, 
State of Espírito Santo, at Rua Dr. Jairo de Matos Pereira, no. 599, Praia 
da Costa, CEP 29.161-310. 

04.786.490/0001-54 

Serviço de Atendimento Médico e Diagnostico Ltda., a limited 
liability company, with its articles of incorporation filed with the Board of 
Trade of the State of Amazonas under NIRE 13200508998, with its 
principal place of business in the City of Manaus, State of Amazonas, at 
Rua Belém, no. 545, Adrianópolis, CEP 69057-03. 

10.668.636/0001-60 

AIO - Instituto de Câncer de Manaus Ltda., a limited liability 
company, with its principal place of business in the City of Manaus, 
State of Amazonas, at Avenida Djalma, no. 1661, Sala G3, Edifício 
Medical Tower Millenium Center, Bairro Chapada, CEP 69.050-970, with 
its articles of incorporation filed with the Board of Trade of the State of 
Amazonas under – JUCEA sob o NIRE 13.200.727.037. 

31.107.333/0001-48 

ICB Instituto de Câncer do Brasil Participações Ltda., a limited 
liability company, with its principal place of business in the City of 
Brasília, Distrito Federal, at Rua 12 Norte, Lot 02, Sala 901, Ed. 
Corporate, Águas Claras, CEP 71.909-540, with its articles of 
incorporation filed with the Board of Trade of Distrito Federal under 
NIRE 5320217998-6.  

30.837.340/0001-32 

SF 217 Participações Societárias Ltda., a limited liability company, 
with its principal place of business in the City of São Paulo, State of São 
Paulo, at Rua Cardeal Arcoverde, n. 2.365, cjs. 11 and 13, Pinheiros, 
CEP 05407-003, with its articles of incorporation duly filed with the 
Board of Trade of the State of São Paulo under NIRE 35.236.136.037.  

37.669.216/0001-54 

Céu de Brasília Participações S.A., a stock corporation, with its 
principal place of business in the City of Brasília, Distrito Federal, SMHN 
Quadra 2, Bloco A, sala 408, Edifício de Clínicas, CEP 70710-904, with 
its articles of incorporation filed with the Board of Trade of Distrito 
Federal under NIRE 53.300.021.627.  

38.037.310/0001-53 

Clínica de Radioterapia e Quimioterapia de Presidente Prudente 
S.A., a stock corporation, with its principal place of business in the City 
of Presidente Prudente, State of São Paulo, at Rua Antonio de Souza 
Costa, n. 614, Jardim Rio 400, CEP 19053-240.  

15.420.245/0001-45 

Oncologia Manaus S.A., a stock corporation, with its principal place of 
business in the City of Manaus, State of Amazonas, at Rua Belém, n. 
545, Sala 2, Bairro Adrianópolis, CEP 69057-030. 

39.524.542/0001-07 

CORP - Centro de Oncologia de Rio Preto S.A., a stock corporation 
under transformation, with its principal place of business in the City of 
São José do Rio Preto, State of São Paulo, at Rua Doutor Presciliano 

10.576.443/0001-89 
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Pinto, n. 1118, cj. 01, Bairro Boa Vista, CEP 15025-100.  

Centro Pernambucano de Oncologia S.A., a privately-held 
corporation under registration before the Board of Trade of the State of 
Pernambuco, with its principal place of business in the City of Recife, 
State of Pernambuco, at Rua José de Alencar, n. 871, Boa Vista, CEP 
50.070-030.  

35.330.497/0001-90 

SCP Oncologia Kaplan Canoas, a special partnership with Instituto 
de Oncologia Kaplan S.A. as a participating partner. 

N/A 

SCP Centro de Infusões Samambaia, a special partnership with 
Onco & Hemato Serviços Médicos S.A. as a participating partner. 

N/A 

SCP Centro de Infusões Reuma & Medquimheo, a special 
partnership with Cettro - Centro de Tratamento Oncológico Ltda. as 
principal. 

N/A 

Clínica Ressonance Ltda., a limited liability company, with its 
principal place of business in the City of Brasília, Distrito Federal, at ST 
SHI/SUL Ql 11 Bloco M, Lago Sul, CEP 71.625-620. 

11.429.182/0001-37 

Imunomed Clínica de Infusão e Especialidades S.A., a stock 
corporation, with its principal place of business in the City of Vitória, 
State of Espírito Santo, at Rua Constante Sodre, n. 750, Edif. New Y. 
Plaza Salão 02, CEP 29.056-310. 

39.387.477/0001-07 

Instituto de Radioterapia Vitória S.A., a stock corporation, with its 
principal place of business in the City of Serra, State of Espírito Santo, at 
Rod. Governador Mario Covas, no. 591, Anexo Vitoria Apart Hospit. 
Setor Radioterapia, Boa Vista II, CEP 29.161-001. 

05.816.963/0001-81 

 
(e) Description of the share capital, pursuant to item 17.1 of the reference form 
 
Unity's share capital is One Hundred and Twenty-Eight Million, Five Hundred and Thirty-Eight 
Thousand, One Hundred and Sixty-Nine Brazilian Reais and Fifty-One cents 
(R$128,538,169.51), divided into Seven Million, Four Hundred and Forty-Eight Thousand, Six 
Hundred and Seventy-Six (7,448,676) series A common shares, registered and with no par 
value, and Three Million, Nine Hundred and Ninety-Seven Thousand, Three Hundred and 
Ninety-Nine (3,997,399) series B common shares, registered and with no par value. On the 
closing date of the transaction and immediately before the consummation of the Merger of 
Shares, the shares issued by Unity will be converted into a single series, in the proportion of 
one series A common share to one series B common share. 
 
19. Description of the capital structure and control after the transaction, pursuant 

to item 15 of the reference form 
 
After the implementation of the Merger of Shares, the Corporation will hold all the shares issued 
by Unity, which, in turn, will become a wholly-owned subsidiary of the Corporation.  
 
As consideration for the Merger of Shares, Unity's shareholders will become holders of the new 
shares and warrants to be issued as a result of the Merger of Shares. The Corporation’s capital 
and control structure under item 15 of the reference form will remain the same as set forth in 
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the current version of item 15 of the Corporation’s reference form. 
 
20. Number, class, kind and type of securities of each corporation involved in the 

transaction held by any other corporations involved in the transaction, or by 
persons related to these corporations, as defined by the rules that deal with 
public offerings for acquisition of shares 

 
None. 
 
21. Exposure of any of the corporations involved in the transaction, or of persons 

related to them, as defined by the rules that deal with public offerings for 
acquisition of shares, in derivatives referenced in securities issued by the other 
corporations involved in the transaction 

 
None. 
 
22. Report covering all the trades carried out in the last 6 (six) months by the 

people indicated below with securities issued by the corporations involved in 
the transaction: 

 
1. Corporations involved in the transaction (i) Private purchase transactions; (ii) 

Private sale transactions; (iii) Purchase transactions on regulated markets; (iv) 
Sale transactions on regulated markets 

 
None. 
 

2. Parties related to corporations involved in the transaction (i) Private purchase 
transactions; (ii) Private sale transactions; (iii) Purchase transactions on 
regulated markets; (iv) Sale transactions on regulated markets 

 
None. 
 
23. Document through which the Special Independent Committee submitted its 

recommendations to the Board of Directors, in case the transaction has been 
negotiated under the CVM Guidance Opinion No. 35, of 2008. 

 
Not applicable, in view of the fact that a Special Independent Committee was not created, in 
accordance with the CVM Guidance Opinion No. 35, of 2008. 
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(Convenience Translation into English from the Original Previously Issued in Portuguese)

ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A.

BALANCE SHEETS AS AT SEPTEMBER 30, 2021 AND DECEMBER 31, 2020

ASSETS Note 09/30/2021 12/31/2020 09/30/2020 12/31/2020 LIABILITIES AND EQUITY Note 09/30/2021 12/31/2020 09/30/2020 31/12/2020

(Restated) (Restated) (Restated) (Restated)

CURRENT ASSETS CURRENT LIABILITIES

Cash and cash equivalents 5 1.307.300         82.553               1.773.521         740.829            Trade payables 15 35.132               46.594               373.607            345.801            

Securities and financial assets 6 -                          46.206               -                          46.206               Borrowings and financing 16 107.352            229.613            299.513            241.876            

Derivative financial instruments 6.1 -                          2.549                 -                          2.549                 Derivative financial instruments 6.1 -                          -                          3.158                 -                          

Trade receivables 7 33.911               25.004               645.284            496.690            Payroll and related taxes 17 26.358               25.246               80.330               65.286               

Inventories 8 11.885               7.820                 55.454               37.067               Taxes payable 18 8.771                 9.885                 82.005               85.442               

Recoverable taxes 9 20.029               13.128               100.978            79.518               Income tax and social contribution payable -                          -                          37.816               27.593               

Dividends receivable 29.2 2.151                 2.347                 -                          -                          Payables for acquisitions 19 1.150                 2.238                 152.984            109.629            

Other assets 10 15.233               11.188               64.041               24.469               Dividends payable 29.5 -                          -                          17.661               18.526               

Total current assets 1.390.509         190.795            2.639.278         1.427.328         Leases 14.2 4.566                 4.227                 25.860               30.500               

Other liabilities 20 17.764               20.255               34.073               96.640               

Total current liabilities 201.093            338.058            1.107.007         1.021.293         

NONCURRENT ASSETS

Long-term assets NONCURRENT LIABILITIES

  Securities and financial assets 6 489                    350                    33.659               32.795               Borrowings and financing 16 240.026            324.594            1.030.834         1.157.280         

  Escrow deposits 21 7.931                 7.689                 11.242               10.986               Derivative financial instruments 6.1 -                          -                          2.971                 -                          

  Deferred income tax and social contribution 27.c 639                    639                    43.479               32.782               Payroll and related taxes 17 208.000            140.911            208.000            140.911            

  Related parties 29.1 82.534               63.183               28.317               18.630               Taxes payable 18 -                          -                          3.742                 3.977                 

  Advances for future capital increase 29.3 180.381            122.056            -                          -                          Deferred income tax and social contribution -                          -                          1.064                 1.558                 

  Other assets 10 19.815               13.849               85.203               48.176               Provisions for tax, labor and civil risks 21 1.054                 652                    36.038               20.066               

Payables for acquisitions 19 37.756               25.554               300.211            95.675               

Related parties 29.4 2.912                 59.091               568                    6.411                 

Investments in subsidiaries 11 631.931            765.766            -                          -                          Advances for future capital increase 29.6 -                          -                          4.928                 8.476                 

Property and equipment 12 64.270               65.022               404.307            389.215            Leases 14.2 19.752               22.345               213.478            202.081            

Intangible assets 13 66.177               71.398               1.501.827         1.208.037         Other liabilities 20 21.895               12.464               40.122               49.672               

Right of use 14.1 21.991               24.693               222.990            220.620            Total noncurrent liabilities 531.395            585.611            1.841.956         1.686.107         

Total noncurrent assets 1.076.158         1.134.645         2.331.024         1.961.241         

EQUITY 22

Capital 2.207.134         416.066            2.207.134         416.066            

Expenses on public offering of shares (103.999)           -                          (103.999)           -                          

Capital reserve 466.746            466.746            466.746            466.746            

Treasury shares (28.436)             -                          (28.436)             -                          

Valuation adjustments to equity 12.902               11.997               12.902               11.997               

Transactions between shareholders (470.124)           (205.186)           (470.124)           (205.186)           

Accumulated losses (350.044)           (287.852)           (350.044)           (287.852)           

Equity attributed to owners of the      

   Company 1.734.179         401.771            1.734.179         401.771            

Noncontrolling interests -                          -                          287.160            279.398            

Total equity 1.734.179         401.771            2.021.339         681.169            

    
        

TOTAL ASSETS 2.466.667         1.325.440         4.970.302         3.388.569         TOTAL LIABILITIES AND EQUITY 2.466.667         1.325.440         4.970.302         3.388.569         

The accompanying notes are an integral part of this interim financial information.

(In thousands of Brazilian reais - R$)

Parent Consolidated Parent Consolidated
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(Convenience Translation into English from the Original Previously Issued in Portuguese)

ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A.

STATEMENTS OF PROFIT AND LOSS

FOR THE THREE- AND NINE-MONTH PERIODS ENDED SEPTEMBER 30, 2021 AND 2020

Note

01/01/2021 to 

09/30/2021

01/01/2020 to 

09/30/2020

07/01/2021 to 

09/30/2021

07/01/2020 to 

09/30/2020

01/01/2021 to 

09/30/2021

01/01/2020 to 

09/30/2020

07/01/2021 to 

09/30/2021

07/01/2020 to 

09/30/2020

NET REVENUE 23 136.197            122.176            41.096              41.339              1.934.187         1.460.872         679.420            524.858            

Cost of services 24 (91.238)             (88.790)             (31.108)             (30.578)             (1.331.008)       (1.013.633)       (460.520)           (356.661)           
        

GROSS PROFIT 44.959              33.386              9.988                10.761              603.179            447.239            218.900            168.197            

OPERATING INCOME (EXPENSES)

General and administrative expenses 24 (105.527)           (63.481)             117.599            (11.392)             (493.518)           (354.740)           (18.408)             (112.286)           

Other operating income (expenses), net 24 654                    3.270                256                    933                    (5.564)               (6.316)               (4.130)               (828)                  

Share of profit (loss) of subsidiarIies 11 16.180              31.802              19.474              22.188              -                         -                         
        

OPERATING PROFIT (LOSS) BEFORE FINANCE INCOME (COSTS) (43.734)             4.977                147.317            22.490              104.097            86.183              196.362            55.083              

FINANCE INCOME (COSTS)

Finance income 25 24.344              15.814              11.656              6.912                36.357              15.142              18.118              7.804                

Finance costs 25 (42.802)             (38.102)             (13.796)             (15.357)             (128.728)           (59.714)             (46.707)             (22.753)             

(18.458)             (22.288)             (2.140)               (8.445)               (92.371)             (44.572)             (28.589)             (14.949)             
        

OPERATING PROFIT (LOSS) BEFORE INCOME TAX AND SOCIAL CONTRIBUTION (62.192)             (17.311)             145.177            14.045              11.726              41.611              167.773            40.134              

INCOME TAX AND SOCIAL CONTRIBUTION     

Current 27 -                         -                         -                         -                         (62.633)             (52.080)             (19.493)             (17.711)             

Deferred 27 -                         306                    -                         24                      5.761                8.780                2.508                (69)                     
        

PROFIT (LOSS) FOR THE PERIOD (62.192)             (17.005)             145.177            14.069              (45.146)             (1.689)               150.788            22.354              

ATTRIBUTABLE TO 

Owners of the Company (62.192)             (17.005)             145.177            14.069              

Noncontrolling interests 17.046              15.316              5.611                8.285                

(45.146)             (1.689)               150.788            22.354              

EARNINGS (LOSS) PER SHARE     

Basic (cents per share - in R$) 26 (0,1511)             (0,0423)             0,3614              0,0351              

Diluted (cents per share - in R$) 26 (0,1511)             (0,0423)             0,3614              0,0351              

Parent Consolidated

(In thousands of Brazilian reais - R$, except earnings (loss) per share)

The accompanying notes are an integral part of this interim financial information.
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(Convenience Translation into English from the Original Previously Issued in Portuguese)

ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A.

STATEMENTS OF COMPREHENSIVE INCOME

FOR THE THREE- AND NINE-MONTH PERIODS ENDED SEPTEMBER 30, 2021 AND 2020

01/01/2021 to 

09/30/2021

01/01/2020 to 

09/30/2020

07/01/2021 to 

09/30/2021

07/01/2020 to 

09/30/2020

01/01/2021 to 

09/30/2021

01/01/2020 to 

09/30/2020

07/01/2021 to 

09/30/2021

07/01/2020 to 

09/30/2020

PROFIT (LOSS) FOR THE PERIOD (62.192)             (17.005)             145.177             14.069               (45.146)             (1.689)                150.788             22.354               

Items that may be subsequently reclassified to the statement of profit and loss:

Exchange rate changes on the translation of foreign transactions 905                     16.064               3.161                 1.364                 905                     16.064               3.161                 1.364                 

        

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (61.287)             (941)                   148.338             15.433               (44.241)             14.375               153.949             23.718               

ATTRIBUTABLE TO

Owners of the Company -                          -                          -                          -                          (61.287)             (941)                   148.338             15.433               

Noncontrolling interests -                          -                          -                          -                          17.046               15.316               5.611                 8.285                 
        

- - - - (44.241)             14.375               153.949             23.718               

Parent Consolidated

(In thousands of Brazilian reais - R$)

The accompanying notes are an integral part of this interim financial information.
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(Convenience Translation into English from the Original Previously Issued in Portuguese)

ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A.

STATEMENTS OF CHANGES IN EQUITY (PARENT AND CONSOLIDATED)

FOR THE NINE-MONTH PERIODS ENDED SEPTEMBER 30, 2021 AND 2020

Note Subscribed Unpaid

Expenses on 

public 

offering of 

shares Capital reserve

Valuation 

adjustments to 

equity

Transactions 

between 

shareholders

Accumulated 

losses

Attributable to 

owners of the 

Company

Noncontrolling 

interests Total equity

BALANCES AS AT DECEMBER 31, 2019 409.581            (9.590)               -                      466.746            130                    (180.003)           (130.165)           556.699            99.673              656.372            

Profit (loss) for the period -                         -                         -                      -                         -                         -                         (17.005)             (17.005)             15.316              (1.689)               

Dividends paid 22.b) -                         -                         -                      -                         -                         -                         -                         -                         (10.618)             (10.618)             

Capital payment 22.c) -                         -                         -                      -                         -                         -                         -                         -                         180.861            180.861            

Capital decrease 22.c) -                         -                         -                      -                         -                         -                         -                         -                         (1.919)               (1.919)               

Purchase and sale of equity interest from noncontrolling shareholders 22.c) -                         -                         -                      -                         -                         (10.545)             -                         (10.545)             10.406              (139)                   

Exchange rate changes on the translation of foreign transactions -                         -                         -                      -                         16.064              -                         -                         16.064              -                         16.064              

Capital transactions 22.c) -                         -                         -                      -                         -                         7.098                 -                         7.098                 2.203                 9.301                 

          

BALANCES AS AT SEPTEMBER 30, 2020 409.581            (9.590)               -                      466.746            16.194              (183.450)           (147.170)           552.311            295.922            848.233            

BALANCES AS AT DECEMBER 31, 2020 425.656            (9.590)               -                      466.746            11.997              (205.186)           (289.784)           399.839            277.467            677.306            

Effects of final allocation of business combination 4 -                         -                         -                      -                         -                         -                         1.932                 1.932                 1.931                 3.863                 

BALANCES AS AT JANUARY 1, 2021 (Restated) 425.656            (9.590)               -                      466.746            11.997              (205.186)           (287.852)           401.771            279.398            681.169            

Profit (loss) for the period -                         -                         -                         -                         -                         (62.192)             (62.192)             17.046              (45.146)             

Capital payment 22.a) 1.781.478         9.590                 -                         -                         -                         -                         1.791.068         30.129              1.821.197         

Capital decrease -                         -                         -                      -                         -                         -                         -                         -                         (400)                   (400)                   

Treasury shares 22.a) -                         -                         (28.436)             -                         (28.436)             (28.436)             

Expenses on public offering of shares 22.a) -                         -                         (103.999)        -                         -                         (103.999)           (103.999)           

Exchange rate changes on the translation of foreign transactions 22.c) -                         -                         -                         905                    -                         -                         905                    -                         905                    

Dividends paid 22.b) -                         -                         -                         -                         -                         -                         -                         (5.795)               (5.795)               

Acquisition of additional equity interest from noncontrolling shareholders 22.c) -                         -                         -                         -                         (268.718)           -                         (268.718)           (35.997)             (304.715)           

Transactions between shareholders 22.c) -                         -                         -                         -                         3.780                 -                         3.780                 2.779                 6.559                 

          

BALANCES AS AT SEPTEMBER 30, 2021 2.207.134         -                         (103.999)        438.310            12.902              (470.124)           (350.044)           1.734.179         287.160            2.021.339         

Attributable to owners of the Company

(In thousands of Brazilian reais - R$)

The accompanying notes are an integral part of this interim financial information.
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(Convenience Translation into English from the Original Previously Issued in Portuguese)

ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A.

STATEMENTS OF CASH FLOWS

FOR THE NINE-MONTH PERIODS ENDED SEPTEMBER 30, 2021 AND 2020

Note 09/30/2021 09/30/2020 09/30/2021 09/30/2020

CASH FLOW FROM OPERATING ACTIVITIES

Loss for the period (62.192)             (17.005)             (45.146)             (1.689)               

Adjustments to reconcile loss for the period to net cash generated by operating activities:

Depreciation and amortization 24 18.907              12.737              91.069              72.937              

Allowance for expected credit losses and disallowances 23 (7.993)               5.577                45.353              45.228              

Share of profit (loss) of subsidiaries 11 (16.180)             (31.802)             -                        -                        

Income on securities (131)                  (885)                  (622)                  (588)                  

Interest on borrowings, financing and debentures 25 24.811              29.547              72.380              31.168              

Interest on leases 25 1.542                1.348                12.872              6.948                

Interest related to related parties and acquisitions 4.525                (7.532)               20.415              5.206                

Accrued Phantom Shares 24 67.089              380                   67.089              380                   

      Foreign exchange fluctuation 152                   -                    285                   2.113                

Marked-to-market - Swap -                    (1.744)               393                   (1.744)               

Deferred income tax and social contribution 27 -                    (306)                  (5.761)               (8.780)               

Derecognition of property and equipment and intangible assets 12 and 13 173                   -                        440                   255                   

Provisions (reversals) for tax, labor and civil risks 21 404                   (174)                  2.722                (845)                  

31.107              (9.859)               261.489            150.589            

Changes in operating assets and liabilities:

Trade receivables 31 (914)                  (3.941)               (196.124)           (113.550)           

Inventories (4.065)               (7.054)               (15.139)             (13.506)             

Recoverable taxes (6.901)               1.242                (2.111)               (3.376)               

Escrow deposits (242)                  (10)                    (256)                  (14)                    

Other assets (6.002)               (7.235)               (4.570)               (6.895)               

Trade payables (11.462)             7.300                16.113              49.213              

Taxes payable 31 (1.114)               1.180                16.365              27.981              

Payroll and related taxes 1.112                5.121                12.996              25.469              

Other liabilities (11.610)             3.999                (12.310)             57.804              

    

Net cash (generated by) used in operating activities (41.198)             602                   (185.036)           23.126              

Interest paid, borrowings, financing, debentures, leases and acquisitions 14, 16 and 19 (27.427)             (30.404)             (83.502)             (37.279)             

Income tax and social contribution paid -                        -                        (27.954)             (13.185)             

Net cash generated by (used in) operating activities (37.518)             (39.661)             (35.003)             123.251            

CASH FLOW FROM INVESTING ACTIVITIES

Payment of business acquisitions, net of cash acquired 4 -                        (3.729)               (120.632)           (25.303)             

Acquisition of property and equipment and intangible assets 31 (27.596)             (24.955)             (78.078)             (117.802)           

Advance of acquisition and partnership agreements 10 b) - e) -                    -                    (53.500)             -                    

Securities 46.198              (45.888)             46.075              (88.521)             

Dividends received 19.302              47.157              -                        -                        

Advance for future capital increase 31 (137.687)           (87.848)             -                        -                        

Due to related parties (11.415)             (112.319)           (3.429)               (691)                  

Net cash used in investing activities (111.198)           (227.582)           (209.564)           (232.317)           

CASH FLOW FROM FINANCING ACTIVITIES

Borrowings and financing 16 18.060              345.840            173.917            646.911            

Repayment of borrowings and financing 16 (223.821)           (217.643)           (247.038)           (219.270)           

SWAP settlement 3.828                -                        3.828                -                        

Payment of acquisitions 19 (9.820)               (10.963)             (197.236)           (20.622)             

Payment of redemption of shares -                        -                        (75.751)             (50.000)             

Dividends paid -                        -                        (5.795)               (13.226)             

Due to related parties (57.352)             (72.842)             (504)                  4.719                

Payment of leased assets 14.2 (3.475)               (3.079)               (21.496)             (16.506)             

Capital increase 22 a) 1.778.478        -                        1.778.478        -                    

Capital decrease 22 c) -                        -                        (400)                  (1.919)               

Expenses on public offering of shares 22 a) (103.999)           -                        (103.999)           -                        

Purchase of treasury shares 22 a) (28.436)             -                        (28.436)             -                        

Advance for future capital increase 31 -                        -                        1.590                1.818                

-                        -                        -                        -                        

Net cash used in financing activities 1.373.463        41.313              1.277.158         331.905            

    

INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 1.224.747         (225.930)           1.032.591         222.839            

Cash and cash equivalents at the beginning of the period / year 5 82.553              315.152            740.829            447.346            

Effects of exchange rate changes on cash held in foreign currencies -                        -                        (101)                  3.402                

Cash and cash equivalents at the end of the period 5 1.307.300        89.222              1.773.521        666.783            

    

DECREASE IN CASH AND CASH EQUIVALENTS 1.224.747         (225.930)           1.032.591         222.839            

-                         -                         

(In thousands of Brazilian reais - R$)

The accompanying notes are an integral part of this interim financial information.

Parent Consolidated
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(Convenience Translation into English from the Original Previously Issued in Portuguese)

ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A.

STATEMENTS OF VALUE ADDED

FOR THE NINE-MONTH PERIODS ENDED SEPTEMBER 30, 2021 AND 2020

Consolidated

Note 09/30/2021 09/30/2020 09/30/2021 09/30/2020

Revenues 147.421            131.677            2.070.245         1.564.937         

Provision of services 23 137.162            136.767            2.103.603         1.601.262         

Revenue from construction of own assets and leasehold improvements 2.266                487                    11.995              8.903                

Allowance for expected credit losses and disallowances 23 7.993                (5.577)               (45.353)             (45.228)             
    

Inputs acquired from third parties (107.647)           (117.758)           (1.424.859)       (1.092.808)       

Cost of services (86.261)             (90.826)             (1.276.795)       (955.660)           
Supplies, power, outside services and other inputs (20.297)             (26.932)             (145.901)           (135.732)           
Other (1.089)               -                         (2.163)               (1.416)               

    

Gross value added 39.774              13.919              645.386            472.129            

Withholdings (18.907)             (12.737)             (91.069)             (72.937)             
Depreciation and amortization 24 (18.907)             (12.737)             (91.069)             (72.937)             

    

Net wealth 20.867              1.182                554.317            399.192            
    

Wealth received in transfer 40.524              47.616              36.357              15.142              

Share of profit (loss) of subsidiaries 16.180              31.802              -                         -                         
Finance income 25 24.344              15.814              36.357              15.142              

    

Total wealth 61.391              48.798              590.674            414.334            
    

Wealth distributed 61.391              48.798              590.674            414.334            
    

Personnel and related taxes 72.671              17.290              276.587            181.406            

Salaries and wages 70.446              14.596              222.686            140.905            
Benefits 1.744                2.114                41.682              32.414              
Severance pay fund (FGTS) 481                    580                    12.219              8.087                

    

Taxes, fees and contributions 11.040              11.616              214.119            167.993            

Federal 6.975                7.514                160.595            124.946            
Municipal 4.065                4.102                53.524              43.047              

    

Lenders and lessors 39.872              36.897              145.114            66.624              

Finance costs 25 42.802              38.102              128.728            59.714              
Occupancy expenses (2.930)               (1.205)               16.386              6.910                

    

Shareholders (62.192)             (17.005)             (45.146)             (1.689)               

Dividends - - 275                    2.935                
Accumulated losses (62.192)             (17.005)             (62.192)             (17.005)             

Noncontrolling interests in retained earnings - - 16.771              12.381              

-                    -                    

The accompanying notes are an integral part of this interim financial information.

(In thousands of Brazilian reais - R$)

Parent
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(Convenience Translation into English from the Original Previously Issued in Portuguese) 
 
ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A. 
 
NOTES TO THE INTERIM FINANCIAL INFORMATION 
FOR THE PERIODS ENDED SEPTEMBER 30, 2021 AND 2020 
(Amounts in thousands of Brazilian reais - R$, unless otherwise stated) 

1. GENERAL INFORMATION 

Oncoclínicas do Brasil Serviços Médicos S.A. (“Company”, “Parent” or “Oncoclínicas”), with head office 
at Avenida Presidente Juscelino Kubitscheck, nº 510, 2º andar, Bairro Vila Nova Conceição, São Paulo – 
SP, established in 2010, is a publicly-held company since August 2021, listed on the Novo Mercado of 
B3 S.A. , whose shares are traded under ticker symbol ONCO3. The Company and its subsidiaries 
(collectively Group” or “Oncoclínicas Group”) provide healthcare services, mainly focused on 
Oncology.  

Since its establishment, the Company, in addition to providing treatment to oncology patients, has 
been dedicated to analyzing and identifying the most appropriate therapy opportunities for patients 
and growth trends in the industry. 

Oncoclínicas’ mission is to “beat the cancer”. 

Since its establishment, the Company has started to pursue an organic and acquisition-based growth 
strategy. To pursue its growth, Oncoclínicas Group acquired controlling equity interest in clinics, 
hospitals and precision medicine centers in several Brazilian regions and opened new units in areas 
with latent demand through partnerships and provision of healthcare and oncology center 
coordination services in hospitals. 

The Company’s controlling shareholders are Josephina Fundo de Investimento em Participações 
Multiestratégia (“Josephina”) and Josephina II Fundo de Investimento em Participações 
Multiestratégia (“Josephina II”), in addition to noncontrolling shareholders, including Mr. Bruno Lemos 
Ferrari. The shareholding structure is shown in note 22. 

The Group’s ultimate controlling shareholder is The Goldman Sachs Group, Inc. (“Goldman Sachs”), 
which is a leading asset investment firm in Brazil, with a diversified portfolio and wide national 
presence. 

Covid 19 pandemic 

i. Analysis of the Effects arising from COVID-19 Pandemic on the Company’s Business 
 

The Company's operations have been adversely affected by the effects from COVID-19 pandemic 
on its operating results, cash flow and drop in care services, due to all the preparations to face 
the pandemic. The greatest impact of these measures occurred in the second quarter of 2020. In 
the third quarter of 2021, we saw a resumption of medical care and an 14% reduction in 
expenses with the purchase of protection materials and tests for employees, compared to the 
same period of the previous year. 
 

ii. Effects on the Company’s Financial Position and Results of Operations 

The Company was financially impacted during the pandemic. The impacts were due to the 
following factors: 
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The COVID-19 pandemic reduced the number of patients served throughout the year, 
especially in the second quarter of 2020. However, in 2021, the Company has already 
observed a resumption of care services, reaching 96 thousand procedures in the third 
quarter of 2021, compared to 80 thousand in the same period of the previous year.  
Extraordinary expenses incurred to face the COVID-19 pandemic in the amount of R$1,759 
in the third quarter of 2021, compared to R$2,034 in the third quarter of 2020. These 
expenses involve testing employees for COVID-19 and the purchase of personal protective 
equipment. 

 
iii. Measures Adopted as a result of COVID-19 

Since the pandemic’s onset, the Company has been daily monitoring COVID-19 evolution and 
impact on its business, and has developed a specific strategic plan comprising: 

(i) the creation of a crisis management committee composed of members from the Board of 
Directors and executive officers from the Company’s main departments. 

(ii) the adoption of all measures deemed necessary to ensure the health and wellness of the 
Company’s employees, including comprehensive and periodic qualification training 
concerning the safety and treatment of COVID-19-infected patients, especially doctors and 
non-medical healthcare professionals, as well as the adoption of specific service protocols 
for patients with symptoms of COVID-19 at the Oncoclínicas Group’s hospitals, healthcare 
centers and laboratories. 

(iii) the acquisition of inventory items comprising materials and medicines for detecting and 
treating COVID-19-infected patients, as well as personal protective equipment. 

(iv) the adoption of a telemedicine platform to allow continuity of medical services. 

Corporate restructuring 

In May 2021, Oncoclínicas Group carried out a corporate restructuring between subsidiaries, 
without changing equity interests, centralizing the precision medicine and laboratory companies. 
For this transaction, a Net Assets Valuation Report was prepared, at book  values, for each 
company involved in this corporate restructuring, in order to support the partial spin-off of the 
net assets of certain indirect subsidiaries with transfer of the book value of these assets for a 
capital increase in subsidiary Idengene Medicina Diagnóstica S.A. (“Idengene”). The assets 
involved in the corporate restructuring process are derived from the goodwill arising on the 
acquisition of interest in the spun-off companies, i.e., Locus, Boston, IRA and Idengene, as well as 
the investment balances related to the balance of the interest in the spun-off companies, as well 
as intangible assets comprising acquisition and implementation costs of operating systems. With 
the new shareholding structure, Idengene became the direct parent of the companies: Instituto 
Roberto Alvarenga Ltda. (“IRA”), Anatomia Patologia e Citologia Ltda. (“Locus”) and Boston 
Lighthouse (“BLI”). 

Acquisitions in progress 
 

• CAM Group/Clion 

On April 17, 2021, a Share Purchase and Sale Agreement and Other Covenants, amended on April 
23, 2021 ("CCV"), and an Investment Agreement and Other Covenants ("Investment Agreement") were 
signed under which, and subject to the fulfillment and/or waiver of certain conditions precedent (including 
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the approval from the Administrative Council for Economic Defense (CADE)),  Núcleo de Oncologia da Bahia 
S.A. (“NOB”), a subsidiary of the Company, undertook to acquire shares representing 100% of the capital of 
CAM - Clínica de Assistencia à Mulher Ltda., Clion - Clínica de Oncologia Ltda., GMN - Grupo de Medicina 
Nuclear Ltda., Osteo Centro de Diagnostico da Osteoporosis Ltda. and JPC Patologia e Análises Clínicas Ltda. 
(“CAM Companies” and “CAM Acquisition”, respectively) and certain partners of CAM Companies 
undertook to reinvest part of the purchase price in NOB (“NOB Investment”, and together with CAM 
Acquisition, the “Transaction”). The compliance with the conditions precedent has not yet been completed. 

 
The purchase price of all shares issued by the CAM Companies agreed between the parties is 

R$324,115, subject to adjustments, and of such amount, the equivalent of R$65,276 will be reinvested 
in NOB, pursuant to the Investment Agreement. As a result of this transaction, on the closing date, 
NOB will hold 100% of the capital of the CAM Companies and certain partners of the CAM Companies 
will hold common shares representing 12.15% of the capital of NOB. 

• Acquisition of Unity 

On September 30, 2021, Oncoclínicas do Brasil (“Company”), entered into a binding memorandum 
of understanding for the acquisition of 100% of the capital of Unity Participações S.A (“Unity”). 

 
The purchase price of Unity, if confirmed, will be R$558,000 to be paid in cash, in addition to the 
issuance of 45,765,246 of the Company’s shares, subject to usual confirmation adjustments for 
transactions of this nature.  
 
The consummation of the transaction is subject to the fulfillment of usual conditions for this type of 
transaction, including (i) the approval by the Company’s general meeting; (ii) the approval by the 
Administrative Council for Economic Defense (CADE); and (iii) the execution of final documents. 
 

• Investment agreement - Unimed BH 

On September 28, 2021, the Company has signed, through its direct subsidiary Andromeda 
Participações Ltda., an Investment Agreement with Unimed Belo Horizonte Cooperativa de 
Trabalho Médico (“Unimed BH”), under which por Unimed BH will hold 15% of the capital of 
Instituto Materno Infantil de Minas Gerais S.A. (“Hospital Vila da Serra”), a hospital fully held by the 
Company. 

 The completion of this transaction is subject to conditions precedent usual in this type of transaction, 
including the approval from CADE. 

• Acquisition of UMC – Complexo Hospitalar Uberlândia 

On October 1, 2021, the Company completed the acquisition, through its subsidiary Multihemo 
Serviços Médicos S.A, of 84% of the capital of Complexo Hospitalar Uberlândia S.A. (“UMC”). The 
purchase price will be R$242,159, of which R$40,000 was paid as down payment in September 
2021, R$189,559 will be paid in cash up to the closing date and R$12,600 will be paid within four 
years counted from the closing date and adjusted by the CDI. 
 
UMC has acquired together UMC Imagem Ltda and Instituto do Coração do Triangulo Mineiro Ltda: 

• 81.4% of the capital of UMC Imagem was acquired for the amount of R$24,628, of which 
R$23,347 to be paid in cash and R$1,281 will be paid within four years counted from the 
closing date and adjusted by the CDI. 

• 100% of the capital of ICT was acquired for the amount of R$24,871, of which R$23,577 to 
be paid in cash and R$1,294 will be paid within four years counted from the closing date 
and adjusted by the CDI. 
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• Acquisition of Oncobio 

On October 1, 2021, the Company has entered into with Bioncologia de Minas S.A. an agreement 
for the acquisition of the remaining 40% interest in Oncobio Serviços de Saúde S.A. (“Oncobio”), 
an oncology treatment unit - cancer center – located in Nova Lima, greater Belo Horizonte, Minas 
Gerais State, for the amount of R$41,912 (“Transaction”). Upon completion of the transaction, the 
Company will hold 100% of Oncobio. 
 
The completion of this transaction is subject to conditions precedent usual in this type of 
transaction, including the approval from CADE. 
 

Partnership 

   
On October 10, 2021, the Company has entered into a Binding Memorandum of Understanding 
(“MOU”) with Unimed – Rio Cooperativa de Trabalho Médico do Rio de Janeiro Ltda and Unimed 
Rio Empreendimentos Médicos Hospitalares Ltda, for the establishment of an integrated cancer 
center at Hospital Unimed (“Cancer Center”). 

 
The Company’s total investment will amount to R$117,500 over the next two years. The Cancer 
Center will be managed and controlled by the Company, which will hold 50.01% interest, and 
Unimed-RJ will hold the remaining 49.99% interest. 

 
2. BASIS OF PREPARATION, PRESENTATION OF INTERIM FINANCIAL INFORMATION, AND SUMMARY OF 

SIGNIFICANT ACCOUNTING POLICIES 

 

2.1. Statement of compliance 

The individual and consolidated interim financial information has been prepared in accordance 
with technical pronouncement CPC 21 (R1) – “Demonstração Intermediária” and the 
consolidated interim financial information in accordance with the standards of CPC 21 (R1) and 
IAS 34 – Interim Financial Reporting issued by the International Accounting Standards Board 
(IASB) and presented in line with the standards issued by the Brazilian Securities and Exchange 
Commission (“CVM”), applicable to the preparation of Interim Financial Information (ITR).  

All relevant information for the interim financial information, and only this information, is being 
disclosed and corresponds to the information used in managing the Company. 

The accounting practices adopted in Brazil comprise the policies set out in the Brazilian 
Corporate Law and the pronouncements, guidelines and interpretations issued by the 
Accounting Pronouncements Committee (CPC) and approved by the CVM and the Federal 
Accounting Council (CFC). 

2.2. Basis of presentation 

The information related to the bases of preparation and presentation of the interim financial 
information, the summary of significant accounting policies and the use of estimates and 
judgments was not subject to changes in relation to that disclosed in the notes to the annual 
financial statements for the year ended December 31, 2020 (hereinafter referred to as 
“Financial statements as at December 31, 2020”), therefore, the interim financial information 
must be read together with the financial statements for the year ended December 31, 2020. 
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2.3. Basis of consolidation 

The interim financial information includes the operations of the Company and its subsidiaries, 
whose direct and indirect percentage equity interests at the balance sheet dates are disclosed 
as follows: 

 Equity interest (%) 

 09/30/2021 12/31/2020 

      
1) Oncobio Serviços de Saúde S.A.  60 60 
2) Oncocentro Imagem Serviços Médicos Ltda.  100 100 
3) Hematológica - Clínica de Hematologia S.A.  100 58.02 
4) Radiogroup Participações S.A.  80 80 
5) Radiocare Serviços Médicos Especializadas Ltda.  100 100 
6) Centro de Tratamento em Radioterapia Ltda.  100 100 
7) Centro de Quimioterapia Antibalística e Imunoterapia S.A.  100 100 
8) COT - Centro Oncológico do Triângulo S.A.  65 65 
9) COT - Radioterapia Ltda.  100 100 
10) Oncocentro Uberlândia S.A.  100 100 
11) Oncoclínicas Participações Minas Gerais S.A.  87.75 87.75 
12) Núcleo de Hematologia e Transplante Óssea de MG Ltda.  100 100 
13) Centro Paulista de Oncologia S.A.  99.5 99.5 
14) Radioterapia Oncoclínicas Salvador Ltda. 100 100 
15) Oncopar Sul Empreendimentos e Participações Ltda.  100 100 
16) Instituto de Hematologia e Oncologia de Curitiba S.A. – Clínica 

Médica  72 66 
17) Centro de Quimioterapia Oncoclínicas S.A.  100 100 
18) Oncoclínicas Canoas Clínica de Oncologia Ltda.  90 90 
19) Pro Onco Centro de Tratamento Oncológico S.A.  75 75 
20) Centro Mineiro de Infusão S.A.  100 100 
21) CPO - Centro Paraibano de Oncologia S.A.  99.99 75 
22) Núcleo de Oncologia da Bahia S.A.  80.65 79.65 
23) Núcleo de Oncologia da Bahia Centro de Prevenção Ltda.  99.95 99.95 
24) Núcleo de Oncologia de Sergipe S.A.  100 43.21 
25) Multihemo Serviços Médicos S.A.  100 74.37 
26) Radioterapia Oncoclínicas Recife S.A.  100 97.6 
27) Onco Clínica Recife Ltda.  99.99 99.99 
28) Oncoclínica Centro de Tratamento Oncológico S.A.  100 100 
29) Radioterapia Botafogo S.A.  100 100 
30) Centro de Excelência Oncológica S.A.  50 50 
31) Oncologia Participações Ltda.  100 100 
32) CECON - Centro Capixaba de Oncologia S.A.  81.5 68 
33) Helmond Oncologia S.A.  50 50 
34) Oncohematologia Participações Ltda.  100 100 
35) Idengene Medicina Diagnóstica S.A.  100 100 
36) Instituto de Oncologia de Ribeirão Preto S.A.  86 86 
37) Radioterapia Oncoclínicas Ribeirão Preto Ltda. 100 100 
38) Radioterapia Oncoclínicas São Paulo Ltda.  100 100 
39) Centro de Excelência de RT do Rio de Janeiro S.A.  50 50 
40) Central de Gestão e Saúde Ltda.  100 100 
41) Oncoclínicas Participações SP Ltda.  100 100 
42) Onco Vida Instituto Especializado de Oncologia Clínica S.A.  84.04 60 
43) Aliança Instituto de Oncologia S.A.  80 55 
44) Oncoclínicas Participações ES RJ Ltda.  100 100 
45) Oncoclínicas Rio de Janeiro S.A.  100 100 
46) Boston Lighthouse  90.28 90.28 
47) Navarra RJ (Leste Fluminense S.A.)  51 51 
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 Equity interest (%) 

 09/30/2021 12/31/2020 

      
48) Pontus Participações Ltda.  50.01 50.01 
49) Yukon Participações S.A.  50.01 50.01 
50) Baikal Participações S.A.  50.01 50.01 
51) Angara Participações S.A.  50.01 50.01 
52) Andrômeda Participações Ltda.  100 100 
53) Locus Anat. Patol. e Citologia Ltda.  100 100 
54) Hospital de Oncologia do Méier S.A  100 100 
55) Ira Instituto Roberto Alvarenga Ltda. 95 95 
56) Instituto Materno Infantil de Minas Gerais S.A  100 100 
57) Fundo de investimentos em direitos creditórios – FIDC 100 100  
58) Oncoclínicas Salvador S.A 100 100  
59) Cruz Participações Ltda (Talassa Participações S.A)  50.01 -  
60) Centro Brasileiro de Radioterapia Oncologia e Mastologia Cebrom 
Ltda 100 - 

 

61) CTR Centro de Tratamento Radioterápico Ltda 87.56 -  
     
1) Oncobio Serviços de Saúde S.A. is a privately-held corporation located in Brazil, in the State of Minas Gerais, city of Nova Lima, which is primarily engaged in: the 

provision of medical services in general, including chemotherapy, radiotherapy, diagnostic and therapeutic activities, outpatient medical activities through resources 
for surgical procedures and complementary tests, and other human healthcare activities. 

2) Oncocentro Imagem Serviços Médicos Ltda. is a limited liability company located in Brazil, in the State of Minas Gerais, city of Belo Horizonte, which is primarily 
engaged in: holding equity interests in other entities that are engaged in the provision of medical services in general. 

3) Hematológica – Clínica de Hematologia S.A. is a privately-held corporation located in Brazil, in the State of Minas Gerais, city of Belo Horizonte, which is primarily 
engaged in: the provision of (i) outpatient oncology and oncohematology (chemotherapy) services; (ii) apheresis through automated blood-processing machine;  (iii) 
autologous hematopoietic stem cell transplantation; (iv) blood drawing (phlebotomy); (v) myelogram; (vi) bone marrow biopsy; (vii) outpatient medical 
appointments; (viii) flow cytometry laboratory - immunophenotyping and cytogenetics; and (ix) cryopreservation of stem cells. During the six-month period ended 
June 30, 2021, the Group acquired an additional interest in this subsidiary as disclosed in note 11. 

4) Radiogroup Participações S.A. is a privately-held corporation located in Brazil, in the State of Minas Gerais, city of Belo Horizonte, which is primarily engaged in: 
holding equity interests in other companies and corporations, either as a partner or shareholder. 

5) Radiocare Serviços Médicos Especializados Ltda. is a limited liability company located in Brazil, in the State of Minas Gerais, city of Belo Horizonte, which is primarily 
engaged in: the provision of radiotherapy services and outpatient medical appointments. 

6) Centro de Tratamento em Radioterapia Ltda. is a limited liability company located in Brazil, in the State of Minas Gerais, city of Betim, which is primarily engaged in: 
the provision of radiotherapy services and diagnostic imaging services (computed tomography, ultrasound, conventional radiology, mammography, magnetic 
resonance, nuclear medicine, among others), in addition to complementary tests. 

7) Centro de Quimioterapia Antiblástica e Imunoterapia S.A. is a privately-held corporation located in Brazil, in the State of Minas Gerais, city of Belo Horizonte, which is 
primarily engaged in: the provision of medical cancerology services, especially those involving chemotherapy and related treatments, both at outpatient facilities and 
hospitals, as well as the management of own assets. 

8) COT – Centro Oncológico do Triângulo S.A. is a privately-held corporation located in Brazil, in the State of Minas Gerais, city of Uberlândia, which is primarily engaged 
in: the provision of medical oncology services such as: clinical care, applications of chemotherapy, radiotherapy, small surgical procedures and oncological emergency 
care. 

9) COT Radioterapia Ltda. is a limited liability company located in Brazil, in the State of Minas Gerais, city of Uberlândia, which is primarily engaged in: the provision of 
clinical services in the radiotherapy, imaging and ionizing treatment fields. 

10) Oncocentro Uberlândia S.A. is a privately-held corporation located in Brazil, in the State of Minas Gerais, city of Uberlândia, which is primarily engaged in: the 
provision of medical services in general, specifically including hemotherapy, diagnostic and therapeutic activities, outpatient medical activities through resources for 
surgical procedures and complementary tests, and other human healthcare activities. 

11) Oncoclínicas Participações Minas Gerais S.A. is a privately-held corporation located in Brazil, in the State of Minas Gerais, city of Belo Horizonte, which is primarily 
engaged in: a) performing medical and hospital assistance, consulting and advisory activities in the hematology, oncology, hemotherapy and bone marrow 
transplantation fields; and (b) holding equity interests in other entities of any nature, either as a partner or shareholder, in Brazil or abroad. 

12) Núcleo de Hematologia e Transplante de Medula Óssea de Minas Gerais Ltda. is a limited liability company located in Brazil, in the State of Minas Gerais, city of Belo 
Horizonte, which is primarily engaged in: the provision of medical and hospital assistance, consulting and advisory services in the hematology, oncology, 
hemotherapy, chemotherapy, clinical analysis laboratory and bone marrow transplantation fields. 

13) Centro Paulista de Oncologia S.A. is a privately-held corporation located in Brazil, in the State of São Paulo, city of São Paulo, which is primarily engaged in: (i) the 
provision of medical services, specifically those involving the oncology, hematology and chemotherapy fields, as well as oncology and hematology diagnostics and 
therapies; (ii) advisory and consulting services in the oncology and hematology fields; (iii) infusion of non-oncological medicines; (iv) non-oncological medical 
appointments; (v) collection, storage and processing of biological samples; and (vi) holding equity interests in other entities and joint ventures, either as a partner or 
shareholder, provided that they are engaged in activities related to its corporate purposes. 

14) Radioterapia Oncoclínicas Salvador Ltda. is a limited liability company located in Brazil, in the State of Bahia, city of Salvador, which is primarily engaged in: the 
provision of radiotherapy services, including hospital care activities, except for emergency room and emergency care units, and outpatient medical activities through 
resources for the performance of complementary tests. 
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15) Oncopar Sul Empreendimentos e Participações Ltda. is a limited liability company located in Brazil, in the State of Minas Gerais, city of Belo Horizonte, which is 
primarily engaged in: holding equity interests in other entities, either as a partner or shareholder, besides operating as a holding company of non-financial 
institutions. 

16) Instituto de Hematologia e Oncologia Curitiba – Clínica Médica S.A. is a privately-held corporation located in Brazil, in the State of Paraná, city of Curitiba, which is 
primarily engaged in: the provision of chemotherapy services, including outpatient medical activities through resources for surgical procedures. During the six-month 
period ended June 30, 2021, the Group acquired an additional interest in this subsidiary as disclosed in note 11. 

17) Centro de Quimioterapia Oncoclínicas S.A. is a privately-held corporation located in Brazil, in the State of Rio Grande do Sul, city of Porto Alegre, which is primarily 
engaged in: the provision of medical services, including, but not limited to, oncology, chemotherapy, hemotherapy and medical diagnosis and therapy services in 
general. 

18) Oncoclínicas Canoas Clínica de Oncologia Ltda. is a limited liability company located in Brazil, in the State of Rio Grande do Sul, city of Canoas, which is primarily 
engaged in: the provision of medical care services in the clinical oncology and outpatient chemotherapy fields, including all related treatments. 

19) Pro-Onco Centro de Tratamento Oncológico S.A. is a privately-held corporation located in Brazil, in the State of Paraná, city of Londrina, which is primarily engaged in: 
the provision of chemotherapy services and medical, hospital services intended for the oncological treatment of patients. 

20) Centro Mineiro de Infusões S.A. is a privately-held corporation located in Brazil, in the State of Minas Gerais, city of Belo Horizonte, which is primarily engaged in: the 
provision of medical services in general, specifically including hemotherapy, diagnostic and therapeutic activities, outpatient medical activities through resources for 
surgical procedures and complementary tests, and other human healthcare activities. 

21) CPO – Centro Paraibano de Oncologia S.A. is a privately-held corporation located in Brazil, in the State of Paraíba, city of João Pessoa, which is primarily engaged in: 
the provision of medical oncology services, besides operating as a day hospital that offers hospitalization services for the chemotherapy treatment of patients. During 
the six-month period ended June 30, 2021, the Group acquired an additional interest in this subsidiary as disclosed in note 11. 

22) Núcleo de Oncologia da Bahia S.A. is a privately-held corporation located in Brazil, in the State of Bahia, city of Salvador, which is primarily engaged in: the provision of 
medical and hospital services in general, specifically including hematology and oncology-related activities and comprising patient care, diagnosis, therapy, emergency, 
life support, surgical, hospitalization procedures, among others. There was a change made through a purchase and sale agreement among Centro Mineiro de Infusão 
and noncontrolling shareholder, whereby 1% of the capital and 60,453 common shares were acquired. During the six-month period ended June 30, 2021, the Group 
acquired an additional interest in this subsidiary as disclosed in note 11. 

23) Núcleo de Oncologia da Bahia Centro de Prevenção Ltda. is a limited liability company located in Brazil, in the State of Bahia, city of Salvador, which is primarily 
engaged in: holding equity interests in other entities, either as a partner or shareholder, besides operating as a holding company of non-financial institutions. 

24) NOS – Núcleo de Oncologia de Sergipe S.A. is a privately-held corporation located in Brazil, in the State of Sergipe, city of Aracaju, which is primarily engaged in: 
outpatient medical activities through resources for complementary tests, outpatient medical activities restricted to appointments, provision of chemotherapy 
services, provision of hematology services, bone marrow biopsies and myelogram, nursing activities, nutrition professional activities, psychology and psychoanalysis 
activities, experimental research and development in physical and natural sciences, of a non-commercial medical nature, physiotherapy activities, algology activities, 
provision of palliative care; and biological therapies. During the six-month period ended June 30, 2021, the Group acquired an additional interest in this subsidiary as 
disclosed in note 11. 

25) Multihemo Serviços Médicos S.A. is a privately-held corporation located in Brazil, in the State of Pernambuco, city of Recife, which is primarily engaged in: the 
provision of medical services in hematology, hemotherapy, cancerology, medical clinic and chemotherapy, besides promoting teaching and research in the 
hematology, hemotherapy and cancerology-related fields. During the six-month period ended June 30, 2021, the Group acquired an additional interest in this 
subsidiary as disclosed in note 11. 

26) Radioterapia Oncoclínicas Recife S.A. is a privately-held corporation located in Brazil, in the State of Pernambuco, city of Recife, which is primarily engaged in: (i) the 
provision of radiotherapy services; (ii) hospital care activities, except for emergency room and emergency care units; and (iii) outpatient medical activities through 
resources for the performance of complementary tests. During the six-month period ended June 30, 2021, the Group acquired an additional interest in this subsidiary 
as disclosed in note 11. 

27) Onco Clínica Recife Ltda. is a limited liability company located in Brazil, in the State of Pernambuco, city of Recife, which is primarily engaged in: the provision of 
medical services in the Clinical Oncology, Surgical Oncology, Hematology and Internal Medicine fields. 

28) Oncoclínica – Centro de Tratamento Oncológico S.A. is a privately-held corporation located in Brazil, in the State of Rio de Janeiro, city of Rio de Janeiro, which is 
primarily engaged in: the provision of medical services in general, including chemotherapy, radiotherapy and radiosurgery services, as well as inpatient healthcare and 
care for patients in need of scheduled direct assistance. 

29) Radioterapia Botafogo S.A. is a privately-held corporation located in Brazil, in the State of Rio de Janeiro, city of Rio de Janeiro, which is primarily engaged in: the 
provision of medical treatment services through ionizing radiation, as well as in the import of medical materials, related materials and accessories for own use, 
besides rendering hospital services, including the monitoring of hospitalizations at its facilities or at third-party hospitals. 

30) Centro de Excelência Oncológica S.A. is a privately-held corporation located in Brazil, in the State of Rio de Janeiro, city of Rio de Janeiro, which is primarily engaged 
in: (i) the provision of medical and hospital services relating to the oncohematology, oncology and clinical fields, which includes the dispensing of infusion or oral 
antineoplastic drugs, antineoplastic procedures and radiotherapy, covering care, diagnosis, therapy, emergency and life support procedures; and (ii) holding equity 
interests in other entities and consortia engaged in the provision of medical services in general. 

31) Oncologia Participações Ltda. is a limited liability company located in Brazil, in the State of Minas Gerais, city of Belo Horizonte, which is primarily engaged in: holding 
equity interests in other entities, either as a partner or shareholder, besides operating as a holding company of non-financial institutions. 

32) CECON – Centro Capixaba de Oncologia S.A. is a privately-held corporation located in Brazil, in the State of Espírito Santo, city of Vitória, which is primarily engaged in: 
the provision of medical and hospital services, mainly related to the clinical and surgical oncology and chemotherapy specialties to support the diagnosis and therapy 
procedures for its patients. During the six-month period ended June 30, 2021, the Group acquired an additional interest in this subsidiary as disclosed in note 11. 

33) Helmond Oncologia S.A. is a privately-held corporation located in Brazil, in the State of Rio de Janeiro, city of Rio de Janeiro, which is primarily engaged in: (i) the 
provision of medical and hospital services relating to the oncohematology, oncology and clinical fields, which includes the dispensing of infusion or oral antineoplastic 
drugs, antineoplastic procedures and radiotherapy, covering care, diagnosis, therapy, emergency and life support procedures; and (ii) holding equity interests in other 
entities and consortia engaged in the provision of medical services in general. 

34) Oncohematologia Participações Ltda. is a limited liability company located in Brazil, in the State of Minas Gerais, city of Belo Horizonte, which is primarily engaged in: 
holding equity interests in other entities, either as a partner or shareholder. 

35) Idengene Medicina Diagnóstica S.A. is a privately-held corporation located in Brazil, in the State of São Paulo, city of São Paulo, which is primarily engaged in:  
(i) the provision of oncogenetics services, including, but not limited to, DNA sequencing and molecular testing for diagnostic and research purposes, as well as the 
development and sale of molecular tests based on the analysis of DNA, RNA and/or proteins, carried out on own account or through third parties; (ii) holding courses 
and seminars in the medical and biological fields, focused on oncogenetics; (iii) medical and biological research development, focused on oncogenetics; (iv) the 
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provision of advisory services in the oncogenetics area, including molecular, genomic and medical biology; and (v) holding equity interests in other entities, either as a 
partner or shareholder. 

36) Instituto Oncológico de Ribeirão Preto S.A. is a privately-held corporation located in Brazil, in the State of São Paulo, city of Ribeirão Preto, which is primarily engaged 
in: the provision of chemotherapy and radiotherapy services and medical and hospital activities, such as clinical procedures, including multidisciplinary medical 
activities, diagnostic imaging services with and without the use of ionizing radiation, computed tomography and holding equity interests in other entities, either as a 
partner or shareholder. 

37) Radioterapia Oncoclínicas Ribeirão Preto Ltda. is a limited liability company located in Brazil, in the State of São Paulo, city of Ribeirão Preto, which is primarily 
engaged in: (i) the provision of radiotherapy services; (ii) hospital care activities, except for emergency room and emergency care units; and (iii) outpatient medical 
activities through resources for the performance of complementary tests. 

38) Radioterapia Oncoclínicas São Paulo Ltda. is a limited liability company located in Brazil, in the State of São Paulo, city of São Paulo, which is primarily engaged in: the 
provision of radiotherapy services, including hospital care activities, except for emergency room and emergency care units, and outpatient medical activities through 
resources for the performance of complementary tests. 

39) Centro de Excelência de RT do Rio de Janeiro S.A. is a privately-held corporation located in Brazil, in the State of Rio de Janeiro, city of Rio de Janeiro, which is 
primarily engaged in: the provision of medical treatment services through ionizing radiation, as well as in the import of medical materials, related materials and 
accessories for own use, besides rendering hospital services, including the monitoring of hospitalizations at its facilities or at third-party hospitals. 

40) Central de Gestão e Saúde Ltda. is a limited liability company located in Brazil, in the State of São Paulo, city of São Paulo, which is primarily engaged in: (i) health 
management supporting activities; (ii) auxiliary activities involving insurance, private pension and healthcare plans in general; and (iii) human care activities in 
general. 

41) Oncoclínicas Participações São Paulo Ltda. is a limited liability company located in Brazil, in the State of São Paulo, city of São Paulo, which is primarily engaged in: 
holding equity interests in other entities, either as a partner or shareholder, besides operating as a holding company of non-financial institutions. 

42) Onco Vida Instituto Especializado de Oncologia S.A. is a privately-held corporation located in Brazil, in the Federal District, city of Brasília, which is primarily engaged 
in: the provision of services in the several medical, clinical and surgical fields, conducting outpatient and hospital activities, which include medical appointments and 
outpatient clinical and surgical procedures. During the six-month period ended June 30, 2021, the Group acquired an additional interest in this subsidiary as disclosed 
in note 11. 

43) Aliança Instituto de Oncologia S.A. is a privately-held corporation located in Brazil, in the Federal District, city of Brasília, which is primarily engaged in: the provision 
of medical services, either at own or third-party facilities, involving the following specialties: a) Oncology, both clinical (including chemotherapy) and hospital 
(including surgeries); b) Rheumatology; c) Hematology; d) Immunotherapy; e) Administration of supportive medications such as antibiotics, antifungal, antiviral drugs; 
f) Outpatient Surgeries; g) Diagnosis of hematological diseases; h) Gynecology; i) Cardiology; j) Head and neck surgery; k) General surgery; l) Infectious diseases; m) 
Genetics; n) Mastology; o) Vaccine application; p) Psychiatry; q) Orthopedics; r) Endocrinology; s) Gastroendocrinology; t) performance of invasive medical 
examinations; and u) healthcare center services in general and other specialties and services in the medical and non-medical professional segment. During the six-
month period ended June 30, 2021, the Group acquired an additional interest in this subsidiary as disclosed in note 11. 

44) Oncoclínicas Participações RJ ES Ltda. is a limited liability company located in Brazil, in the State of Rio de Janeiro, city of Rio de Janeiro, which is primarily engaged in: 
holding equity interests in other entities of any nature, either as a partner or shareholder, in Brazil or abroad; and management and sale of own assets. 

45) Oncoclínicas Rio de Janeiro S.A. is a limited liability company located in Brazil, in the State of Rio de Janeiro, city of Rio de Janeiro, which is primarily engaged in: the 
provision of outpatient medical services in the clinical oncology field, including chemotherapy services and specialized examinations for prevention, research and 
diagnosis, therapy and treatment of oncological diseases. 

46) Boston Lighthouse Innovations, Inc. is a Corporation located in the United States, County of Sussex, Delaware, which is primarily engaged in: the development and 
sale of genomic bioinformatics methods. 

47) Navarra RJ Serviços Oncológicos S.A. is a privately-held corporation located in Brazil, in the State of Rio de Janeiro, city of Niterói, which is primarily engaged in: (a) the 
provision of chemotherapy services; (b) the provision of outpatient medical services; (c) the development and direct performance of activities relating to medical, 
hospital and healthcare services; (d) the provision of all and any services involving the acquisition or import of all and any pieces of equipment, machinery, materials 
and inputs required for the performance of said activities; and (e) the performance of any related or accessory activities or activities deemed necessary to achieve the 
company’s corporate purpose. 

48) Pontus Participações S.A. is a privately-held corporation located in Brazil, in the State of Minas Gerais, city of Belo Horizonte, which is primarily engaged in: holding 
equity interests in other companies and corporations, either as a partner or shareholder. 

49) Yukon Oncologia e Participações S.A. is a privately-held corporation located in Brazil, in the State of Bahia, city of Salvador, which is primarily engaged in: (i) the 
provision of medical and hospital services in general, specifically including hematology and oncology-related activities and comprising patient care, diagnosis, therapy, 
emergency, life support, surgical, hospitalization procedures, among others; and (ii) holding equity interests in other companies and corporations, either as a partner 
or shareholder. 

50) Baikal Oncologia e Participações S.A. is a privately-held corporation located in Brazil, in the State of São Paulo, city of São Paulo, which is primarily engaged in: (i) the 
provision of medical and hospital services in general, specifically including hematology and oncology-related activities and comprising patient care, diagnosis, therapy, 
emergency, life support, surgical, hospitalization procedures, among others; and (ii) holding equity interests in other companies and corporations, either as a partner 
or shareholder. 

51) Angará Oncologia e Participações S.A. is a privately-held corporation located in Brazil, in the Federal District, city of Brasília, which is primarily engaged in: (i) the 
provision of medical and hospital services in general, specifically including hematology and oncology-related activities and comprising patient care, diagnosis, therapy, 
emergency, life support, surgical, hospitalization procedures, among others; and (ii) holding equity interests in other companies and corporations, either as a partner 
or shareholder. 

52) Andrômeda Participações Ltda. is a limited liability company located in Brazil, in the State of São Paulo, city of São Paulo, which is primarily engaged in: holding equity 
interests in other entities of any nature, either as a partner or shareholder, in Brazil or abroad; and management and sale of own assets. 

53) Locus – Anatomia Patológica e Citologia Ltda. is a limited liability company located in Brazil, in the State of São Paulo, city of São Paulo, which is primarily engaged in: 
The provision of pathological and cytological anatomy services intended to support treatment and diagnosis processes, including related and supplementary services. 

54) Hospital de Oncologia do Méier S.A. is a privately-held corporation located in Brazil, in the State of Rio de Janeiro, city of Rio de Janeiro, which is primarily engaged in: 
(i) medical and hospital services in several specialties, including oncology, radiotherapy, surgical procedures, healthcare center and medical assistance, appointments 
and hospitalizations; (ii) emergency room care, operation of hospital units for emergencies and mobile ICU; (iii) laboratory and imaging diagnostics, x-ray, endoscopy, 
ultrasound, tomography and similar services; and (iv) the provision of supplementary services for supporting the aforesaid activities, including the direct and indirect 
operation of parking lots. 

55) IRA Instituto Roberto Alvarenga Ltda. is a limited liability company located in Brazil, in the State of Minas Gerais, city of Belo Horizonte, which is primarily engaged in: 
the provision of services involving activities of the pathological-cytological anatomy laboratories. 
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56) Instituto Materno Infantil de Minas Gerais S.A. is a privately-held corporation located in Brazil, in the State of Minas Gerais, city of Nova Lima, which is primarily 
engaged in: hospital care activities, including emergency room and hospital units for emergency care; hospital management advisory services; development of 
scientific activities and medical training; lease or sublease of its physical-structural area necessary to provide supplementary services in connection with medical and 
hospital services and human health assistance. Finally, the Company may acquire equity interest in other entities, provided that these entities are engaged in 
activities similar to its corporate purpose. 

57) The FIDC establishment is exclusively intended for the Group’s companies to conduct investments and assignments of receivables. As at December 31, 2020, the 
Group holds 100% of the Fund’s units. Oncoclínicas and its subsidiaries will be in charge of acquiring the FIDC’s units. The Fund’s asset portfolio comprises 
Oncoclínicas Group’s loan agreements and fixed-income investments. The Fund is effective for an indefinite term and may be settled as approved at the General 
Meeting, pursuant to the Fund’s Regulation. The Fund’s net assets will be comprised of a single class of units. The FIDC’s acquired units are initially measured at fair 
value and subsequently measured at amortized cost, in accordance with CPC 48 – Financial Instruments, since: (i) according to the proposed business model, the 
FIDC’s unitholders should hold their units to maturity so as to collect contractual cash flows; and (ii) on the redemption date, the amount of FIDC’s units should be 
measured at the acquisition cost, plus income earned, using the rate applicable to the acquisition of receivables and investments in other financial instruments. FIDC 
is a special-purpose entity whose operations will be substantially conducted as per the operating requirements of Oncoclínicas Group, which will be exposed to most 
related risks and rewards. In accordance with CVM Instruction 408/04, the Company consolidates the financial statements of FIDC Oncoclínicas, a special-purpose 
entity whose operations are substantially conducted as per the operating requirements of the Company, which, given the ownership of all subordinated units, was 
exposed to most risks and rewards underlying the fund. 

58) Oncoclínicas Salvador S.A is a privately-held corporation located in Brazil, in the State of Salvador, which is primarily engaged in: the provision of radiotherapy 
services, including hospital care activities, except for emergency room and emergency care units, and outpatient medical activities through resources for the 
performance of complementary tests. 

59) Talassa Participações S.A is a privately-held corporation located in Brazil, in the State of Santa Catarina, Florianópolis, which is primarily engaged in: the provision of 
chemotherapy and radiotherapy services; the provision of outpatient medical services, the development and direct and indirect performance of activities relating to 
medical, hospital and healthcare services; the provision of all and any services involving the acquisition or import of all and any pieces of equipment, machinery, 
materials and/inputs required for the performance of said activities; and the performance of any related or accessory activities or activities deemed necessary to 
achieve the company’s corporate purpose. This subsidiary was established as a vehicle to regulate the joint investment of the Company and UGF through UGF Par, in 
Talassa (see note 13). 

60) Centro Brasileiro de Radioterapia Oncologia e Mastologia Cebrom Ltda is a limited liability company, with head office in the city of Goiânia, State of Goiás, which is 
engaged in the provision of radiotherapy, oncology, mastology and related treatment and diagnosis services. This company was acquired in September 2021 (see 
note 4) 

61) CTR Centro de Tratamento Radioterápico Ltda is a limited liability company, with head office in the city of Goiânia, State of Goiás, which is engaged in the provision of 
radiotherapy healthcare services. This company was acquired in September 2021 (see note 4) 

The Company consolidates all entities over which it holds control , that is, when the Company 
has:  
 

(a) power over an investee;  

(b) exposure, or rights, to variable returns from its interest in the investee, and  

(c) the ability to use its power over the investee to affect the amount of the investor’s returns.  

The Company reassesses whether or not it retains control of an investee if facts and 
circumstances indicate the occurrence of changes in one or more of the three elements of 
control listed above. 
 
The consolidation of a subsidiary begins when the Company obtains control over the subsidiary 
and ends when the Company loses control over the subsidiary. Specifically, the income and 
expenses of a subsidiary acquired or sold during the year are included in profit or loss from the 
date on which the Company obtains control until the date on which the Company no longer 
controls the subsidiary. 
 
When necessary, adjustments are made to the subsidiaries' financial statements to bring their 
accounting policies into line with the Group's accounting policies. 
 
In the consolidation, the parent company's interest in the subsidiaries' equity, as well as the 
balances of assets and liabilities, income and expenses arising from intragroup transactions, were 
eliminated. 
 
 

3. NEW AND REVISED STANDARDS AND INTERPRETATIONS 

There are no CPC/IFRS standards or ICPC interpretations/ International Financial Reporting 
Interpretations Committee (“IFRIC”) recently issued, applicable to the Company, which have been 
adopted in the current period by the Company and its subsidiaries. 
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Standards issued but not yet effective 

There were no new standards issued but not yet effective other than those already disclosed in the 
annual financial statements.  
 

4. BUSINESS COMBINATIONS 

The fair value of assets acquired and liabilities assumed in business combinations during 2021, as well 
as the fair value of identifiable assets and goodwill recognized were accounted for on provisional 
basis, and the goodwill will be finally determined within a period of twelve months. These amounts 
are as follows: 

Location Goiás  Goiás  
     

Company 
Centro Brasileiro de 

Radioterapia Oncologia e 
Mastologia Cebrom Ltda. 

 CTR Centro de 
Tratamento 

Radioterápico Ltda.  

 

       
Acquisition date 09/01/2021  09/09/2021  
Equity interest acquired (voting %) 100%   87.56%   
Noncontrolling interests   -   12.44%  
Payment on acquisition date 94,000 28,386 
Payables for acquisitions 91,678  27,537 
Total consideration 185,678  55,923 
 

Assets acquired 41,955 6,952  

Cash and cash equivalents 1,080 674  
Trade receivables 5,023 524  
Inventories 578 -  
Recoverable taxes 2,125 49  
Property and equipment 17,282 2,195  
Intangible assets 1,048 72  
Leases 1,644 -  
Indemnities – Contingencies 12,800 -  
Other assets 335 3,438  
    
    
    

Liabilities assumed 36,151 3,034  

Trade and other payables 11,649 44  
Payroll and related taxes   1,736 312  
Taxes payable 363 108  
Borrowings 8,350 2,564  
Leases 1,644 -  
Contingencies 12,800   
Other 1,609 6  
    

Total net assets acquired 3,764 3,918  

Noncontrolling shareholders  487  
    
Excess price paid on the acquisition 181,915 52,492  
     
Contribution to line item “Revenue” since the 
acquisition date 

10,958 1,085  
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Contribution to line item profit (loss) before taxes 
since the acquisition date 

1,002 489  

Acquiree’s revenue since the beginning of the 
current year 

81,240 9,310  

Acquiree’s profit (loss) before taxes since the 
beginning of the year 

7,860 5,345  

 
Acquisitions in 2021 

(a) Centro Brasileiro de Radioterapia Oncologia e Mastologia Cebrom Ltda 

Refers to the purchase and sale agreement providing for the control and effective acquisition of 
Centro Brasileiro de Radioterapia Oncologia e Mastologia Cebrom Ltda by Oncoclínica – Centro de 
Tratamento Oncológico S.A (CTO), on September 1, 2021. It is located in Goiás and engaged in the 
provision of radiotherapy, oncology, mastology and related treatment and diagnosis services. 

Negotiated price 

Pursuant to the purchase and sale agreement, 100% of the shares comprising the capital of Cebrom 
was acquired by CTO for R$185,678.  

Goodwill on business combination  

For the purposes of this business combination, the amount of R$181,915 was recognized as goodwill 
based on expected future earnings by buyer Oncoclínica – Centro de Tratamento Oncológico S.A. 

(b) CTR Centro de Tratamento Radioterápico Ltda 

Refers to the purchase and sale agreement providing for the control and effective acquisition of CTR 
Centro de Tratamento Radioterápico Ltda by Oncoclínica – Centro de Tratamento Oncológico S.A 
(CTO), on September 9, 2021. It is located in Goiás and engaged in the provision of radiotherapy 
healthcare services. 

Negotiated price 

Pursuant to the purchase and sale agreement, 87.56% of the shares comprising the capital of Cebrom 
was acquired by CTO for R$55,923.  

Goodwill on business combination  

For the purposes of this business combination, the amount of R$52,492 was recognized as goodwill 
based on expected future earnings by buyer Oncoclínica – Centro de Tratamento Oncológico S.A. 

The initial recognition of goodwill arising on the acquisitions above was made on provisional basis, 
based on the information available up to the end of the reporting period and the Company is 
gathering the information necessary for the determination of the final amount within the period 
prescribed in IFRS 3.  Trade receivables may significantly impact such determination due to the 
alignment of the acquirees’ accounting practices with those of the Company, which is still in progress. 

Changes in acquisitions made in 2020 

(a) Hospital Vila da Serra 
 

During the nine-month period ended September 30, 2021, the Group carried out an assessment of the 
acquiree's litigation, determining a fair value of R$14,661 referring to "possible" causes, and according 
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to the purchase documents, any materialized contingencies are indemnifiable by the former selling 
controlling shareholders of Hospital Vila da Serra. In compliance with IFRS 3/CPC 15, which establishes 
that contingent liabilities identified in a business combination must be recognized in the acquirer's 
financial statements at their respective fair values, the Company recognized said amount. 
 
Also, according to the Purchase Price Allocation (PPA), the method for calculation of the revenue from 
services of Hospital Vila da Serra in 2020 was reviewed to adjust the accounting practices adopted by 
the Company. The impacts arising from the review on the acquiree’s financial statements as at 
November 30, 2020 resulted in a decrease in goodwill of R$9,694, increase in trade receivables in the 
amount of R$15,426 and taxes payable in the amount of R$5,732.  
 
The purchase price allocation and goodwill measurement based on expected future earnings on the 
acquisition of interest in Hospital Vila da Serra were as follows: 

 
December 31, 2020 

 Previously stated 
 

Current 

     

Consideration offered  165,319  165,319 

Amount of net assets acquired  1,255  10,949 

Goodwill               164,064                154,370  

 
 
(b) Hospital Marcos Moraes 
 
During 2021, the fair value of assets acquired and liabilities assumed, as well as the fair value of 
identifiable assets of the acquisition of Hospital de Oncologia do Méier – Marcos Moraes, were finally 
determined and calculated based on the financial position on the acquisition date on July 31, 2020 
through the Purchase Price Allocation (PPA). An increase in goodwill in the amount of R$9,084 was 
recognized, broken down as a decrease in financial position of R$5,221 and increase in consideration 
of R$3,863. 

 
The purchase price allocation and goodwill measurement based on expected future earnings on the 
acquisition of interest in Hospital Marcos Moraes were as follows: 

 
 
 
December 31, 2020 

 
 

Previously 
stated 

 

 

 
 

Current 

      

Consideration offered  64,000   67,863 

Amount of net assets acquired  53,663   48,442 

Goodwill  10,337  
 19,421 

 
The Company restated the balances for the comparative period of December 31, 2020, according to 
the requirement of technical pronouncement CPC 15 (IFRS 3), as follows: 
 
  

December 31, 2020  Parent 

Assets  Previously stated Adjustment Restated  Liabilities and equity   Previously stated Adjustment Restated 

Current                     

190,795  

                               

-  

                   

190,795  
 Current               

      338,058  

                               

-  

                   

338,058  

            

Investments in 
subsidiaries 

                   
 763,834  

                       
1,932  

                   
765,766  

 Noncurrent                     585,611  
                               

-  

                   

585,611  
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Noncurrent      

            1,132,713  

                       

1,932  

                

1,134,645  
      

      Accumulated losses 
               

   (289,784) 
                       

1,932  
                  

(287,852) 

      Equity attributable to     

      owners of the Company 
             

      399,839  

                       

1,932  

                   

401,771  

 

Total assets 
             

    1,323,508  

                       

1,932  

                

1,325,400  
  

Total liabilities and equity 
             

    1,323,508  

                       

1,932  

                

1,325,400  

 

December 31, 2020  Consolidated 

Assets  

Previously 

stated Adjustment Restated  Liabilities and equity  

Previously 

stated Adjustment Restated            

Current      Current     

Cash and cash 
equivalents 

 740,788  41  740,829   Trade payables  345,686  115  345,801  

Trade receivables   481,264  15,426  496,690   Payroll and related taxes  63,746  1,540  65,286  

Inventories  37,461  (394) 37,067   Taxes payable  84,571  871  85,442  

    

1,412,255  

 

15,073  

 

1,427,328  
    Income tax and social 

contribution payable 
 22,732   4,861  27,593  

        1,013,906  7,387  1,021,293  

Noncurrent      Noncurrent     

           

Deferred income tax and 
social contribution 

 31,415  1,367                    32,782   Provisions for tax, labor and 
civil risks 

 5,405  14,661  20,066  

Other assets  33,515  14,661                    48,176   Total liabilities  2,685,352  22,048  2,707,401  

Property and equipment   393,795  (4,580)                389,215   Equity     

Intangible assets  1,208,647  (610)            1,208,037   Accumulated losses  (289,784) 1,932   (287,852) 

Rights of use of leased 
assets 

 220,620   -                 220,620        

  1,950,403   10,838   1,961,241   Equity attributable to   399,839  1,932  401,771  

           

      noncontrolling interests   

277,467  

                           

1,931  

 

279,399  

           

      Total equity   

677,306  

 

3,863  

 

681,169  

 

 

Total assets 

 
 

 

3,362,658  

 

 

25,911  

 

 

3,388,569  

  

Total liabilities and equity 
 

 

 

3,362,658  

 

 

25,911  

 

 

3,388,569  

 
 

5. CASH AND CASH EQUIVALENTS 

 Parent Consolidated 
 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       
Cash and banks 250 1,176 18,736 16,692 

Short-term investments (i) 1,307,050 81,377 1,754,785 724,137 

Total cash and cash equivalents 1,307,300 82,553 1,773,521 740,829 

       

(i) Short-term investments are mainly represented by Bank Deposit Certificates (CDBs) yielding 
interest corresponding to rates of up to 102.62% in 2021 (99.65% as at December 31, 2020) of 
the Interbank Deposit Certificate (CDI) rate, highly liquid.  
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6. SECURITIES AND OTHER FINANCIAL ASSETS  

 Parent Consolidated 

 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       
Short-term investments pledged as 
collaterals for loans (i) - 46,206 - 46,206 
Short-term investments (ii) 489 350 33,659 32,795 

     

Total 489 46,556 33,659 79,001 

     
Current - 46,206 - 46,206 
Noncurrent 489 350 33,659 32,795 
       
     

(i) The short-term investments have been pledged as collaterals for the loan obtained from Citibank, 
yielding interest equivalent to 100% of the CDI rate, which was settled in advance in March 2021.  

(ii) Short-term investments are represented by R$12,577 as at September 30, 2021 (R$11,672 as at 
December 31, 2020) relating to funds held in long-term investments held by Aliança Instituto de 
Oncologia S.A. at Old Mutual International, R$1,530 and R$217 at September 30, 2021 (R$1,505 
and R$213 as at December 31, 2020) refer to capital accounts in Radioterapia Recife Ltda. e 
Núcleo de Oncologia de Sergipe S.A. (NOS) with BNB, R$843 as at September 30, 2021 (R$842 as 
at December 31, 2020) refer to the Group’s funds invested in financial institutions Unicred and 
Sicoob and R$18,492 (R$18,563 as at December 31, 2020) represents the investment in fixed-
income investment fund. This investment, made in September 2020, comprises the investment 
portfolio of FIDC Oncoclínicas, which is managed by BRL Trust Distribuidora de Títulos e Valores 
Mobiliários S.A. Investments yield interest of up to 99% of the CDI rate and FIDC up to 2.64% p.a. 
for the nine-month period of 2021 and up to 107% of the CDI rate and 0.62% p.a. as at December 
31, 2020. 

6.1 Financial instrument 

 Parent Consolidated 

Assets 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       
Derivatives instruments - swap - 2,549 - 2,549 
        
Liabilities     
     
Derivatives instruments - swap 
 

-  6,129  

Current - - 3,158 - 
Noncurrent - - 2,971 - 
     

The Company carried out a swap transaction to hedge the borrowing obtained from Banco Citibank in 
U.S. dollar against currency fluctuations (see note 16). Such financial instrument was measured at fair 
value through profit or loss, and the balance as at September 30, 2021 is a liability of R$6,129.  

Details on the derivative financial instruments contracted by the Group are as follows: 

2021 

The swap transaction was carried out in March 2021, maturing within a 18-month period. Such 
financial instrument is measured at fair value through profit or loss. As at September 30, 2021, the 
curve value is a liability of R$5,736.  The average finance charges are equivalent to approximately 
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100% of the CDI rate + 2.67% p.a. The long and short positions are disclosed in note 28. 

2020 

The swap transaction was carried out in April 2020, maturing within a 12-month period. Such financial 
instrument is measured at fair value through profit or loss. The swap was settled in March 2021. As at 
December 31, 2020, the curve value is R$3,717. The average finance charges are equivalent to 
approximately 100% of the CDI rate + 3.20% p.a. The long and short positions are disclosed in note 28. 

 

7. TRADE RECEIVABLES 

 Parent Consolidated 

 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       
Trade receivables  16,648 18,898 278,333 172,352 

Unbilled revenues 22,634 19,083 427,563 393,458 

Total trade receivables and unbilled revenues 39,282 37,981 705,896 565,810 
       
Allowance for expected credit losses (ECL) (3,763) (11,234) (27,213) (34,580) 

Provision for disallowance (1,608) (1,743) (33,399) (34,540) 

 33,911 25,004 645,284 496,690 

        

Trade receivables are denominated in Brazilian reais and refer mainly to healthcare services provided 
to health insurance plans, which average days sales outstanding is 87 days as at September 30, 2021 
(85 days as at December 31, 2020). 

The aging list of trade receivables is as follows: 

 Parent Consolidated 
 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       
Current       31,849  20,523 465,386  361,714 
Up to 30 days past-due            993  2,077        93,759  80,480 
Up to 60 days past-due             492  443       45,795  31,249 
Up to 90 days past-due         1,535  443         38,661  28,056 
91 to 180 days past-due         417  2,351        40,130  18,117 

Over 180 days past-due            3,996  12,144     22,165  46,194 
 39,282 37,981 705,896 565,810 

     

The Company usually recognizes an allowance for expected credit losses based on the expected 
collection of trade receivables and the history of losses and disallowed amounts (average of 3% in the 
allowance calculation) identified by some health insurance plans. 

The disallowance occurs upon authorization of the health insurance plan for issuance of the invoice. 
Once the disallowance is recognized, it is analyzed, and if undue, an appeal is filed with the healthcare 
operator for the receivable collection. The period for filing of appeals varies according to the 
healthcare operator, but starts to be counted when the appeal is filed. 

Variations in the allowance for expected credit loss and provision for disallowances are as follows: 

 Parent Consolidated 

     
Balance as at December 31, 2019 (6,277) (54,213) 
     
Reversal 114 44,132 
Recognition  (4,407) (58,168) 
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 Parent Consolidated 

     

     

Balance as at September 30, 2020 (10,570) (68,249) 

      
Balance as at December 31, 2020 (12,977) (69,120) 
     
Reversal 11,642 69,685 
Recognition (4,036) (61,177) 

     

Balance as at September 30, 2021 (5,371) (60,612) 

 
The maximum exposure to credit risk at the reporting date is the carrying amount of each class of 
receivables mentioned above. Oncoclínicas Group does not have any security pledged as collateral for 
trade receivables. 
 

8. INVENTORIES 

   Parent Consolidated 

   09/30/2021 12/31/2020 09/30/2021 12/31/2020 

      
Medicines 2,467 834           36,706 18,699 
Material and Personal Protective 
Equipment (PPE) 

9,418 6,986 18,669 18,368 

Advance - - 79 - 

Total 11,885 7,820 55,454 37,067 

       

Inventories refer mainly to medicines used in chemiotherapeutic procedures. There is no allowance 
for inventory losses and guarantees, considering an average turnover period of approximately 38 days 
as at September 30, 2021 (36 days as at December 31, 2020) and guarantees provided and/or 
restrictions on the full use of inventories. 

9. RECOVERABLE TAXES 

Recoverable taxes are broken down as follows: 

 Parent Consolidated 
 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

      
Income tax (IRPJ) and Social contribution 
(CSLL) 

6,958 5,770 27,021 21,883 

Withholding income tax (IRRF) 11,425 5,559 34,504 19,691 
Taxes on revenue (PIS and COFINS) 1,614 1,799 37,191 35,136 
Service tax (ISS) - - 1,880 2,450 

Other taxes  32 - 382 358 

 
 
  

20,029 13,128 100,978 79,518 

10. OTHER ASSETS 

   Parent Consolidated 

   09/30/2021 12/31/2020 09/30/2021 12/31/2020 

      
Advances to suppliers 2,843 4,163  2,203  8,768 
PERT under consolidation (a) 1,633 1,633  20,234  20,234 
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Disposal of equity interests (c) 18,643 13,405  20,377  15,216 
Advance – acquisitions (e) - -  40,000  - 
Machinery lease 2,825 2,660  599  720 
Sundry advances (b) 893 317  18,294  2,409 
Prepaid expenses 7,982 1,909 9,369 3,130 

Other (d) 229 950 38,168 22,168 

 35,048 25,037 149,244 72,645 

       
Current 15,233 11,188  64,041  24,469 
Noncurrent 19,815 13,849  85,203  48,176 
       
       

(a) Pursuant to §2, Art.2 of Law 13,496/17, which introduced the Special Tax Regularization Program 
(PERT), the possibility of using tax loss carryforwards CSLL (BCN), calculated up to December 31, 
2015, own or of subsidiaries, either directly or indirectly, was disclosed in note 18 (i).  
 

(b) In May 2021, a Private Agreement of Atypical Lease of non-residential property was signed, 
under the Built To Suit modality between Hymalaia Empreendimentos Imobiliários S.A. (Lessor) 
and Oncoclínicas – Centro Tratamento Oncológico S.A. (Lessee). As provided for in the contract, 
the Group paid R$13,500 as advance lease, corresponding to the first six months of the initial 
contractual term. The purpose of this agreement is the development, in the Properties, of a 
mixed-use real estate project planned with the integration of spaces for health, shopping mall, 
residential and commercial buildings, convention center, leisure, gastronomy and culture, as well 
as parking lot for approximately 1,800 vehicles ("Mixed Use Enterprise"), which will be 
economically explored by the Company or by whom it appoints/contracts, ensuring vacancies 
exclusively for the hospital unit that will be built and leased for use and operation by the 
Company. The Lease term will start on the date of delivery of the property in conditions of use 
with a term of 30 (thirty) years. 
 
The project is still in progress, and the recognition criteria prescribed by IFRS 16 (CPC 06) were 
not yet met. 
 

(c) The equity interest purchase and sale transactions between the Company, its subsidiaries and 
third parties are shown below. Balances are adjusted based on the CDI + IPCA and mature up to 
2030. 

 
Lender Disposal of equity interest 09/30/2021 12/31/2020 

        

Parent     
Oncoclínicas RT Portugal 5,726 5,771 

Oncoclínicas Pontus 10,783 4,999 

Oncoclínicas CPO SP 1,444 1,444 

Oncoclínicas Multihemo 227 278 

Oncoclínicas RT Recife - 450 

Oncoclínicas Other 463 463 

Total  18,643 13,405 

    

Subsidiaries    
Salvador Multihemo - 15 

CMI Multihemo 675 829 

NOB 
Noncontrolling interest (acquisition of 
treasury shares) - 116 
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Lender Disposal of equity interest 09/30/2021 12/31/2020 

Oncopar Pro Onco 909 851 

CTO RJ IRA 150 - 

Total  1,734 1,811 

      

Total consolidated   20,377 15,216 

      

 
(d) Includes amounts arising from events indemnifiable by the sellers of Hospital Vila da Serra, in the 

amount of R$ 14,661, as mentioned in note 4 and adjusted as at September 30, 2021 with 
recognition of an additional amount of R$451. 
 
In September 2021, as a result of the acquisition of CEBROM, buyer Centro de Tratamento 
Oncológico S.A 9 (“CTO RJ”) recognized the amount of R$12,518 relating to possible losses 
concerning tax and labor matters. Additionally, the purchase and sale agreement contains 
indemnification clauses and, therefore, the lawsuits were recognized as indemnifications asset and 
contingent liabilities. 
 

(e) On July 6, 2021, the purchase and sale agreement of UMC mentioned in note 1 was entered into 
and, in conformity with the expected clauses, buyer Multihemo made a down payment in the 
amount of R$40,000 within the period agreement upon among the parties. 

 

11. INVESTMENTS IN SUBSIDIARIES 

a) Breakdown 

 Parent 

   09/30/2021 12/31/2020 

     
Investments in subsidiaries  530,736  637,698 

Goodwill (i)  101,195  128,068 

   631,931 765,766 

      

(i) Refers to the goodwill arising on business combinations carried out by the Parent. The 
reduction during the nine months of 2021, in the amount of R$26,873, is due to the 
corporate restructuring carried out in the Group, in which the Parent spun off to Idengene 
the goodwill of Boston Lighthouse in the amount of R$35,611; R$2,147 of this amount refer 
to the effect of foreign exchange fluctuation to the transaction date and the goodwill of Locus 
in the amount of R$3,190.  

With the new structure, the Parent directly controls Idengene, assuming its goodwill in the 
amount of R$9,781, net of the recognition of deferred income tax and social contribution in 
the amount of R$5,039, as disclosed in note 27(i). 

Variations in investments are as follows: 
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Companies 12/31/2020 
Profit 

distribution 

Share of 
profit (loss) 

of 
subsidiaries 

Changes in 
equity 

interest (ii)  

 

Corporate 
restructuring 

(iii) Transfer (iv) 

 
Foreign 

exchange 
fluctuati

on 

 

 
Capital 

increase 
(v) 

Other 
(i)  09/30/2021 

             
Chemotherapy  110,601 (5,065) 29,131 (6,935) (5,969) (63,101) - - 132 58,794 
           
Radiotherapy  13,942 (420) 967 171 - - - - - 14,660 
           
Precision 

medicine  8,449 - (21,546) - 84,604 - (1,243) 18,197 - 88,461 
           
Vehicle entities  475,067 (13,621) 19,152 (239,348) (44,256) 63,101 - 73,982 (2,051) 332,026 

           
Other  27,836 - (11,524) - - - - - - 16,312 

           

Total 635,895 (19,106) 16,180 (246,112) 34,379 - (1,243) 92,179 (1,919) 510,253 

           

Investments 637,698         530,736 

Equity deficit* (1,803)       
 
  (20,483) 

  



Oncoclínicas do Brasil Serviços Médicos S.A. 

28 

  *Recorded in “Other noncurrent liabilities” in the balance sheet. 

 

 

Companies 12/31/2019 
Profit 

distribution 

Share of 
profit (loss) 

of 
subsidiaries 

Changes in 
equity 

interest (ii) 

 

New acquisitions 

 

Foreign 
exchange 
fluctuati

on 

 

Capital 
increase 

Other 
(i)  09/30/2020 

            

Chemotherapy  124,618 (22,237) 
           

 27,992  
           

           4,358  
                       -  

           
    -  

                
-  

        
  -  

    
  134,731  

Radiotherapy  27,067 (700) 
 

(1,174) 
 

(6,020) 
                    -  

 
               -  

                
-  

 
     120  

 
         19,293  

Precision medicine  14,619                        - 
 

(9,390) 
                      

-  
 

2,129  
        

 5,437  
                

-  
           

4  
         

12,799  

Vehicle entities  373,868 (16,485) 
              

25,360  
                 

(7,729)  
                       -                 -  

     
94,381  

 
 6,039 

     
 475,433  

Other  (1,527) - 
 

(10,986) 
                      -                         -                 -  

     
43,475  

          -  
        

30,962  

          

Total 538,645 (39,422)       31,802  (9,391)        2,129         5,437 137,856      6,163     673,219  

          

Investments 540,857        677,393 

Equity deficit* (2,212)      

 

  (4,174) 

*Recorded in “Other noncurrent liabilities” in the balance sheet. 

 

 

(i) Other 

Price change 

In 2020 

In May 2020, the Parent recognized an increase in the investment of its subsidiary 
Oncocentro Imagem, in the amount of R$5,407, arising from the fair value review of the 
shares paid in by the remaining shareholders of Núcleo de Hematologia e Transplante de 
Medula Óssea de Minas Gerais Ltda. 

In 2021 

In May 2021, Oncocentro Imagem paid in a capital reserve, approved in May 2019, at 
Oncoclínicas Minas Gerais. The amount was contributed only by it and there was no dilution 
of the noncontrolling shareholders. Therefore, a negative effect on equity was recognized 
under “transactions between shareholders” in the amount of R$2,051, which corresponds to 
the amount paid in excess of the interest.  
 

(ii) Changes in equity interest  
 

In 2020 

In April 2020, the sale of 50% of the common shares in Centro de Excelência de Radioterapia 
Rio de Janeiro (RT Portugal) was carried out, reducing the Parent's investment by R$6,020. 

Pursuant to the Purchase and Sale Agreement entered into on June 1, 2020 among 
Oncoclínicas do Brasil and the shareholders of Oncoclínica – Centro de Tratamento 
Oncológico S.A, a 4.96% stake was acquired and, as from said date, the Company started to 
hold 100% stake in such subsidiary. The amount recognized on that date and considered for 
purposes of investment increase was R$4,358. 
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In June 2020, the sale of 49.99% interest in Pontus was carried out; the amount of investment 
decrease was R$8,744. Additionally to the purchase and sale agreement of Pro Onco in 2019, 
the Group acquired 80% and, at the same time, 5% was sold to a noncontrolling shareholder. 
The measured value of this transaction was R$1,015 recognized as gain, when compared to 
the sales price. 
 
In 2021 

In the first nine months of 2021, share purchase and sale agreements were signed, under  
which the Company increased its direct and/or indirect interests in certain subsidiaries. 
 
The amounts involved and the accounting consequences arising from purchases of 
noncontrolling interest are as follows: 
 

Subsidiaries 

 % equity 

interest 

acquired  

 Price on 

acquisition 
 Carrying  

Gain/loss on 

acquisitions 

accounted for in 

equity 

   (a)  (b)  (c) 

Núcleo de Oncologia da Bahia S.A. 1.00%  743  225  518 

Multihemo Serviços Médicos S.A. 25.62%  80,817  15,019  65,798 
CPO - Centro Paraibano de Oncologia 
S.A. 25.00%  29,914  2,416  27,499 

Núcleo de Oncologia de Sergipe S.A. 56.79%  40,750  5,415  35,335 
Hematológica - Clínica de 
Hematologia S.A. 41.99%  64,898  3,855  61,043 

Radioterapia Oncoclínicas Recife S.A. 2.40%  132  171                                (39) 
CECON - Centro Capixaba de 
Oncologia S.A. 13.50%  6,804  928  5,876 
Onco Vida Instituto Especializado de 
Oncologia Clínica S.A. 24.04%  13,997  1,919  12,078 
Instituto de Hematologia e Oncologia 
de Curitiba S.A. – 
Clínica Médica 6.00%  4,336  491  3,845 

Aliança Instituto de Oncologia S.A. 25.00%  40,250  6,090  34,160 

TOTAL   

                   

282,640   

                    

36,528                         246,112  

 
 

a) Refers to the amount of consideration transferred for acquisition of additional interest from 
noncontrolling shareholders.   

 
b) Refers to the carrying amount of noncontrolling interests represented by the percentage of interest 
acquired, multiplied by the equity amount acquired on the transaction date. 
 
c) Refers to the goodwill paid on acquisitions of noncontrolling interests, represented by the 
difference between the consideration transferred and the carrying amount of the investment acquired, 
recorded in equity under "transactions between shareholders". 
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(iii) Corporate restructuring 
 
As mentioned in Note 1, in May 2021, the Group carried out a corporate restructuring 
between the Parent and certain subsidiaries, consisting of the spin-off of certain balances of 
investments and intangibles with a contra entry to capital increase in subsidiary Idengene.  
 
As it is a transaction between subsidiaries of the Group, the aforementioned corporate 
restructuring had no effect on the consolidated interim financial information of the Group, 
except for the recognition of the tax benefit related to deferred income tax and social 
contribution arising from the realization of goodwill on business combination, in the amount 
of approximately R$5,000. 
 
In the Company's individual interim financial information, the effects were as follows: 
 
 

Spin-offs and capital increase of Idengene   Amount  

Goodwill Boston Lighthouse "BLI"                       35,611  

Goodwill Locus Anat. Patol. e Citologia Ltda                           3,190  

Advance for future capital increase Locus Anat. Patol. e Citologia Ltda                          5,400  

Subtotal (1)                       44,201  

 
Capital reduction and recognition of deferred IR and CSLL    

Capital reduction at Oncohematologia Participações Ltda.  (14,819) 

Recognition of deferred IR and CSLL at Idengene Medicina Diagnostica S.A.  4,997 

Subtotal (2)  (9,822) 
   

TOTAL                        34,379  

 
(1) The amount of R$44,201 represents the portion of the goodwill and advance for future capital increase spun off to Idengene. The portion of the 

investment referring to the interest in the equity of the spun-off investees did not result in an accounting impact on the parent. 

(2) The amount of R$9,822 represents the net effect of the spin-off of the goodwill in Oncohematology and the recognition of deferred IR and CSLL 

on the goodwill incorporated by Idengene. 

 
(iv) Transfer of interest between subsidiaries 

 
In June 2021, Centro de Tratamento Oncológico (CTO RJ) joined the corporate structure of the 
companies Onco Imagem, Oncologia Participação Ltda., Oncoclínicas Participação SP, Oncopar 
and CMI. This change had no effect on the parent's investment balance. 
 

(v) Capital increase 
 

In 2021 

In February 2021, the Parent spun off to Idengene Medicina Diagnóstica S.A. the amount of 
R$15,905 referring to intangible assets recorded in software development. 

In July 2021, in addition to the transaction above, the amount of R$2,312 referring to 
intangible assets was spun off to Idengene. 

The remaining amount of R$73,982 refers to the capital increase in subsidiaries. 
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Dividends from subsidiaries 

Dividends paid by direct subsidiaries are broken down as follows: 

  Allocation of dividends 

   Parent 
Noncontrolling 
shareholders Total 

   09/30/2021 09/30/2021 09/30/2021 

       

Centro Mineiro de Infusão S.A. 1,529 1,071 2,600 

Centro Paulista de Oncologia S.A. 4,975 25 5,000 

Oncopar Sul Empreendimentos e Participações Ltda. 1,801 99 1,900 

Oncoclínicas Participações SP Ltda. 6,111 4,739 10,850 

Instituto de Oncologia de Ribeirão Preto S.A. 90 1,910 2,000 

Oncocentro Imagem Serviços Médicos Ltda. 4,179 421 4,600 

CPO - Centro Paraibano de Oncologia S.A. 420 2,580 3,000 

    

Total 19,106 10,844 29,590 
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 Equity interest held in direct investees 

 September 30, 2021 

Company 

Equity 
interest 

Total 
assets 

Total 
liabilities Equity 

Profit or loss for 
the nine-month 

period 
Investment 

amount 

Profit or loss 
under the 

equity 
method – of 

direct 
investees 

        

        
Centro Mineiro de Infusões 58.80% 170,841  136,619 34,222      13,341       20,122       10,344  
Oncoclínicas Salvador 100.00%         13,468  4,379 9,089         1,251          9,089          1,251  
Centro Paulista de Oncologia 99.50%   412,689  374,937 37,752      10,950       37,563       10,895  
Oncopar 94.81%      102,496  11,151 91,345         5,208       86,605          4,982  
Onco Participações 92.13%        82,644  221 82,423         1,123       75,936          1,067  
Radioterapia Oncoclínicas 

Recife 7.00% 
        50,110  

40,258 9,852 
     (2,785)            690           (194) 

Centro Exc.ª. Radioterapia 
 Rio de Janeiro 50.00% 

   12,274  
1,797 10,477 

     (1,821)         5,239           (911) 

Onco Part. SP 45.78% 80,106  0 80,106         3,967       36,673          3,635  
Oncobio 60.00%        89,032  46,995 42,037    (18,289)      25,222     (10,974) 
Instituto Onc. De Ribeirão Preto 4.50%         10,188  4,791 5,397         2,842             243             128  
Oncocentro Imagem 90.85%     160,007  68,512 91,495         6,130       83,124          5,999  
CPO - Centro Paraibano de 

Oncologia S.A. 14.00% 
     23,381  

13,920 9,461 
        4,759          1,325             666  

Idengene 99.17% 120,982  31,765 89,217    (21,150)      88,476     (19,037) 
Leste Fluminense 33.49%     109,796  42,880 66,916      14,425       26,911          5,976  
Boston Lighthouse 90.28% 5,069  5,443 -374      (9,614)                         -         (1,574) 
Onco Part.ES RJ 99.99%  52,161  29,233 22,928         5,898       22,928          5,899  
Cruz Participações  28.58%         50,014  15,594 34,420          (571)         9,837           (163) 
CGS Faria Lima  99.99%       2,095  1,342 753          (551)            753           (551) 

         

Total investment    1,547,353  829,837  717,516         15,113             530,736       17,438  

     

 

     

Company 

Equity 

interest 

Total 

assets 

Total 

liabilities Equity 

Profit or loss for 
the nine-month 

period 

Investment 

amount 

Profit or loss 
under the 

equity 
method – of 

direct 

investees 

          

Oncohematologia 99.17%       33,427       42,159        (8,732)            61                (8,659)              60  
RT Oncoclínicas São Paulo 99.00%      12,299       12,733          (434)       161                    (429)           160  
RT Oncoclínicas Salvador 100.00%                 -                    5                 (5)               2                     (5)                      2  
RT Oncoclínicas Ribeirão Preto 99.00%                -                   18          (18)                    (7)                     (18)           (7) 
Pontus Participações 50.01%        20,759          40,017       (19,258)   (25,378)               (9,632)        (12.691) 
Locus 100.00%         4,886            3,767         1,119             (3,748)                       -              (914) 
Oncoclínica – Centro de 

Tratamento Oncológico 100.00% 
867,893       869,633          (1,740)      12,132                (1,740)            12.132  

          

Total equity deficit       939,264   968,332      (29,068) (16,777)             (20,483)     (1.258) 

          

Total direct investments 2.486.617  1,798,169  688,448 (1,644) 510,253  16,180 

       

 



Oncoclínicas do Brasil Serviços Médicos S.A. 

33 

 Equity interest held in direct investees 

 September 30, 2020 

Company 

Equity 
interest 

Total 
assets 

Total 
liabilities Equity 

Profit or loss for 
the nine-month 

period 
Investment 

amount 

Profit or loss 
under the 

equity 
method – of 

direct 
investees 

        

Centro Mineiro de Infusões 100.00% 95,938 1,608 94,330 19,951 94,330 19,951 
Oncoclínicas Salvador 100.00% 16,590 3,332 13,259 (1,168) 13,259 (1,168) 
Centro Paulista de Oncologia 85.90% 106,769 69,557 37,212 12,858 31,695 11,045 
Oncoclínica – Centro Trat. 

Oncológico 100.00% 
639,644 553,145 86,498 16,877 86,498 16,628 

Oncopar 99.99% 98,127 22,052 76,075 6,273 76,067 6,273 
Onco Participações 99.99% 80,627 (625) 81,252 1,082 81,244 1,082 
Oncohematologia 99.17% 63,019 26,629 36,389 (5,167) 36,087 (5,139) 

RT Oncoclínicas Recife 4.600% 54,506 46,807 7,699 (3,048) 356 (140) 

Centro de Excelência RT Rio de 
Janeiro 50.00% 

15,085 2,668 12,417 526 6,208 336 

Onco Part. SP 99.00% 74,977 11,315 63,661 5,482 63,025 5,427 

Instituto Onc. De Ribeirão Preto 4.50% 9,398 5,051 4,347 2,249 196 101 

Oncocentro Imagem 100.00% 138,858 17,285 121,573 7,038 121,573 7,038 

Centro Paraibano de Oncologia 14.00% 25,101 17,956 7,145 6,064 1,000 849 

Oncobio Serviços DE Saúde AS 60.00% 97,036 44,458 52,579 (17,345) 31,547 (10,385) 

Idengene 1.00% 32,781 32,585 196 (6,645) 2 (66) 

Navarra 33.49% 86,203 40,765 45,438 651 15,220 218 

Pontus Part. Ltda. 50.01% 49,705 37,671 12,034 (9,462) 6,018 (6,732) 

Boston Lighthouse 90.28% 13,635 (4) 13,639 (8,505) 12,314 (7,678) 

 Locus 100.00% 3,090 2,606 484 (1,645) 484 (1,645) 

         

         

Total investment  1,701,088 934,861 766,227 25,708 677,393 35,634 

          

Company 

Equity 

interest 

Total 

assets 

Total 

liabilities Equity 

Profit or loss for 
the nine-month 

period 

Investment 

amount 

Profit or loss 
under the 

equity 
method – of 

direct 

investees 

          

RT Oncoclínicas Ribeirão Preto 99.00%                 -  12 (12) (12) (12) (12) 

Central de Gestão e Saúde 99.90%         2,609  3,227 (618) (602) (617) (601) 

RT Oncoclínicas Salvador 100.00% 3 6 (3) (15) (3) (15) 

Onco Part.ES RJ 99.99%       17,757  20,630 (2,873) (2,180) (2,873) (2.180) 

RT Oncoclínicas São Paulo 99.00%        12,431  13,107 (676) (1,035) (669) (1.024) 

          

Total equity deficit          32,800  36,982 (4,182) (3,844) (4,174) (3.832) 

          

Total direct investments 1.733.888 971,843 762,046 21,865 673,219 31,802 

       

12.  PROPERTY AND EQUIPMENT  

  Parent 

 Annual 

September 30, 2021 

 
December 
31, 2020 

Description 
depreciation 

rates Cost 

Accumulate
d 

depreciation Balance Balance 

         

Machinery and equipment 10% 
                 

49,923  
            

(10,321) 
                 

39,602  50,392 
Facilities 10%  559  (292)       267  306 
Furniture and fixtures 10%  3,491  (1,532)    1,959  2,200 
Computers and peripherals 20% 6,939  (3,466)    3,473  2,330 
Leasehold improvements 10% 17,333  (6,196) 11,137  8,747 
Land -  986  -   986  986 
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Advance for property and equipment - 1,232  -   1,232  - 

Construction in progress - 5,614   -  5,614  61 

Total  86,077  (21,807) 64,270  65,022 

        

      

    Consolidated 

   Annual 

September 30, 2021 

 
December 
31, 2020 

Description 
depreciation 

rates Cost 

Accumulate
d 

depreciation Balance Balance 

        
Machinery and equipment 10% 243,049  (90,743)    152,306  130,551 
Facilities 10%  10,832  (4,418)      6,414  12,187 
Furniture and fixtures 10% 29,074  (13,361)      15,713  14,872 
Computers and peripherals 20% 28,857  (15,002) 13,855  9,530 
Leasehold improvements 10% 270,144  (81,832) 188,312  167,151 
Company cars 25%       518  (518)          -  26 
Land -    2,044     -    2,044  1,564 
Advance for property and equipment -  1,514  -         1,514  - 

Construction in progress - 24,149  -      24,149  53,334 

Total   610,181  (205,874) 404,307  389,215 

        

As at September 30, 2021, and December 31, 2020, no assets were pledged as collateral. Management 
has not identified significant changes in the useful lives of the assets part of its property and 
equipment and of its subsidiaries. 

Leasehold improvements are amortized during the term of the lease contract and considers the 
expected renewal or disposal, when Management intends to exercise such right, and pursuant to the 
terms and conditions of the contracts. Land and construction in progress are not depreciated or 
amortized. 
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Parent 
Machinery and 

equipment Facilities 
Furniture and 

fixtures 
Computers and 

peripherals 
Leasehold 

improvements 
Construction in 

progress Advance Land Total 

           
Balance as at December 31, 2019 35,226 358 2,126 1,609 9,765 17,135 - 986 67,205 
            
Purchases -  -  405 680 233 8,546 -  -  9,864 
Depreciation  (3,067) (39) (250) (522) (1,048) -  -  -  (4,926) 
Transfers 7,692 -  -  -  -  (7,692) -  -  -  

           

Balance as at September 30, 2020 39,851 319 2,281 1,767 8,950 17,989 -  986 72,143 
            
Balance as at December 31, 2020 50,392 306 2,200 2,330 8,747 61 - 986 65,022 
            
Purchases 112 2 42 1,888 446 2,401 1,232 -  6,123 
Depreciation  (4,215) (39) (286) (754) (1,408) -  -  -  (6,702) 
Write-offs (173) -  -  -  -  -  -  -  (173) 

Transfers (6,514) (2) 3 9 3,352 3,152 -  -  -  

Balance as at September 30, 2021 39,602 267 1,959 3,473 11,137 5,614 1,232 986 64,270 

             
          

Consolidated 
Machinery and 

equipment Facilities 
Furniture and 

fixtures 
Computers and 

peripherals 
Leasehold 

improvements 
Company 

cars Land Advance 
Construction in 

progress Total 

            
             
Balance as at December 31, 2019 100,698 8,189 10,990 6,469 145,033 142 1,441 - 42,150 315,112 

New companies             
    Locus 737 - 28 188 554 - - - - 1,507 
     Hospital Marcos Moraes 10,820 - 65 208 28,318 - - - 13,188 52,599 
Purchases 3,549 101 1,620 2,394 15,088 -  - - 22,794 45,546 
Depreciation  (10,196) (758) (1,171) (1,728) (13,784) (59) - - -  (27,695) 
Write-offs (52) -  (131) (36) -  (36) - - -  (255) 
Transfers 18,511 (110) (297) (327) -  -  - - (17,777) - 

              

Balance as at September 30, 2020 124,067 7,422 11,104 7,168 175,209 47 1,441 - 60,355 386,814  
             
Balance as at December 31, 2020 130,551 12,187 14,872 9,530 167,151 26 1,564 - 53,334 389,215 
 
New companies             

   CEBROM 16,034 -  505 129 614 -  -  -  -  17,282 

   CTR 432 3 152 90 1,023 -  480 - 15 2,195 

Purchases 11,993 190 1,552 7,048 1,062 32 -         1,514         16,194  39,585 

Depreciation (16,632) (944) (1,601) (3,008) (18,618) (58) -  -  -  (40,861) 

Write-offs (311) -  (84) (45) -  -  -  -  -  (440) 

Transfers 10,239 (5,022) 317 111 37,080 -  -  - (45,394) (2,669) 

             

Balance as at September 30, 2021 152,306 6,414 15,713 13,855 188,312 -  2,044 1,514 24,149 404,307 
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13. INTANGIBLE ASSETS 

The Company’s and its subsidiaries’ intangible assets are comprised of systems and applications, 
exclusivity right, software development, trademarks and patents, partnership agreements and 
goodwill deriving from expected future earnings paid on the acquisition of investments that are 
justified in the estimated future cash flows, pursuant to future feasibility reports prepared by external 
specialists. Goodwill arising on the acquisition of investments in subsidiaries is reclassified from the 
group of investments in the Parent’s individual financial statements to intangible assets in the 
consolidated financial statements.  

The amounts recorded in intangible assets are broken down as follows: 

  Parent 

 Annual 

September 30, 2021 

 
December 
31, 2020 

Description 
amortization 

rates Cost 
Accumulated 
amortization Balance Balance 

         
Systems and applications 20%     12,844  (9,109) 3,735     4,076 
Exclusivity right 20% 28,141       (12,479) 15,662   22,283 
Software development - 27,972  -  27,972   35,185 
Goodwill  - 9,585                     -  9,585     9,585 
Trademarks and patents -   269  -     269    269 

Intellectual property 20% 9,360  (406)   8,954  - 

Total  88,171  (21,994)      66,177   71,398 

     

     

   Consolidated 

   Annual 

September 30, 2021 

 
December 
31, 2020 

Description 
amortization 

rates Cost 
Accumulated 
amortization Balance Balance 

        
Systems and applications 20% 38,861 (27,871) 10,990     11,237 
Software and project 

development - 
 

83,630 
- 

 
83,630 60,503 

Exclusivity right 20% 70,769 (37,937) 32,832     41,220 
Goodwill on acquisition of 

investments - 
 

843,389 
 

- 
 

843,389 612,208 
Partnership agreement 8,3% 563,202 (44,251) 518,951        482,123 
Trademarks and patents - 746 - 746      746 

Intellectual property 20% 11,695 (406) 11,289      - 

Total  1,612,292 (110,465) 1,501,827 1,208,037 

        

 

As at September 30, 2021, and December 31, 2020, no rights were pledged as collateral. Management 
has not identified significant differences in the useful lives of the assets part of its intangible assets 
and of its subsidiaries. 

No losses were identified and recognized related to the impairment of intangible assets as at 
September 30, 2021 and December 31, 2020. 
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   Parent 

 

Systems and 
applications 

Software 
development 

Goodwill - 
Oncocentro 

 
Exclusivity 

right 

Tradema
rks and 
patents 

 
Intellectual 

property Total 

          

Balance as at  
December 31, 2019 4,363 11,871 9,585 1,921 269 

 
- 28,009 

          
Purchases 803 10,645 -  21,764 -  - 33,212 
Amortization (1,479) -  -  (2,562) -  - (4,041) 

          

Balance as at  
September 30, 2020 

3,688 22,517 9,585 21,123 269 
- 

57,180 

          
Balance as at  

December 31, 2020 4,076 35,185 9,585 22,283 269 
 

- 
71,398 

          
Purchases 1,295 20,177 -  -  -  -  21,472 
Amortization (1,449) -  -  (6,621) -  (406) (8,476) 
Corporate restructuring - (18,217) - - - - (18,217) 
Transfers (187) (9,173) -  -  -  9,360 - 

          

Balance as at  
September 30, 2021 

3,735 27,972 9,585 15,662 269 8,954 66,177 

 

  Consolidated 

 

Systems and 
applications 

Software 
development 

Partnership 
agreements 

(i) 

Goodwill on 
acquisition of 
investments 

(iii) 
Exclusivity 

right (ii) 

Trademar
ks and 

patents 

 

 

Intellectual 
property Total 

           

Balance as at  
December 31, 2019 14,656 28,523 135,788 414,922 24,744 736 

 
- 619,369 

           
Purchases  1,136 18,329 300,000 20,559 26,229 -  - 366,253 
Amortization (4,195) -  (11,199) -  (9,962) -  - (25,356) 
Foreign exchange 

fluctuation 
-  -  -  

10,627 
-  -  

- 
10,627 

           

Balance as at  
September 30, 2020 

11,597 46,852 424,589 446,108 41,011 736 
- 

970,893  
         

Balance as at  
December 31, 2020     11,237                 60,503 482,123        612,208        41,220       746 

 
- 1,208,037 

            
New companies          
         
   CEBROM 1,048 -  - -  -  -  - 1,048 
   CTR 72 -  -  -  -  -  -  72 
Purchases  2,157 32,755 49,991 234,657 3,500 -  2,333 325,392 
Amortization (3,788) -  (13,164) -  (11,888) -  (406) (29,246) 
Goodwill on corporate 

restructuring * 
-  -  - (5,039) - - - (5,039) 

Foreign exchange fluctuation -  -  - 1,563 -  - - 1,563 
Transfers 265 (9,627) -  -  -  -  9,362 - 

           

Balance as at  
September 30, 2021 

 

10,990 

 

83,631 518,950 843,389 32,832 746 

 

11,289 1,501,827 

         

* Refers to the effect of the recognition of deferred income tax and social contribution on goodwill realized through 
the corporate restructuring disclosed in note 11 (i). 
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 (i) Partnership agreements – main transactions for the period 

2021 

a) On February 2, 2021, an Investment Agreement and Other Covenants was signed between 
the Company, Unimed Grande Florianópolis – Cooperativa de Trabalho Médico (“UGF”), and 
UGF Participações S.A. (“UGF Par”) and a subsidiary of the Company, Cruz Participações Ltda. 
(currently Talassa Participações S.A.) (“Talassa”), to regulate the joint investment of the 
Company and UGF, through UGF Par, in Talassa.  The transaction involves a contribution to 
Talassa, with the UGF contribution comprising an intangible asset valued at R$49,991 
thousand and the Company's contribution in the amount of R$25,000, in order to 
operationalize Talassa's activities. As part of the agreement, the amount of R$25,000 
referring to redeemable preferred shares will be redeemed by Unimed. The operation also 
involves the execution of ancillary contracts, including a partnership agreement  under which 
the terms and conditions in which the parties will provide chemotherapy and outpatient 
medical services to UGF beneficiaries and other private patients are regulated; development 
and direct operation of activities related to medical, hospital and health care services. 

2020 

a) Central Nacional da Unimed – Cooperativa Central (CNU) and Oncoclínicas do Brasil Serviços 
Médicos S.A (Oncoclínicas) established a strategic partnership for a 30-year term to serve 
together the beneficiaries of the healthcare plans operated by CNU, who have been 
diagnosed with oncology disorders and who seek oncology care. This partnership will cover 
the cities of São Paulo, Bahia and Brasília. To set up the partnership, Oncoclínicas invested 
amounts together with CNU, on organized way; Oncoclínicas adopted the cash contribution 
method and CNU used the customer portfolio, of which R$61,600 in Yukon, R$38,400 in 
Angara and R$200,000 in Baikal. CNU’s contribution to the capital of the partnerships was 
made based on an economic and financial valuation report, using the discounted cash flow 
method, based on historical facts and future market prospects. 

ii) Exclusivity right 

The non-compete right recorded in Oncoclinicas Group companies refers to clauses set out in the 
medical service agreements, which provide for the exclusivity right of these service providers. 
The average term of the agreements is five years. 

 
(vi) Goodwill on acquisition of investments 

Breakdown of the goodwill arising on the Group’s acquisitions: 

 Consolidated 

 09/30/2021 12/31/2020 

     

Oncoclínicas do Brasil Serviços Médicos S.A. 110,780 137,653 

Oncoclínica – Centro de Tratamento Oncológico 235,906 6,955 

Centro Mineiro de Infusões 15,982 15,982 

Oncocentro Imagem Serviços Médicos 82,215 82,215 

Centro de Quimioterapia Oncoclínicas 388 388 

Oncopar 49,415 49,415 

Oncologia Participações 16,287 16,287 

Oncohematologia Participações 12,276 27,096 

Idengene  43,923 - 

Oncoclínicas Participações SP 53,892 53,892 
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Pontus Participações 10,421 10,421 

Amazonas Participações 57,535 57,535 

Andrômeda Participações 154,369 154,369 

Total 843,389 612,208 

 

Impairment tests of goodwill deriving from expected future earnings 

Oncoclínicas Group annually tests goodwill deriving from expected future earnings to identify 
impairment loss, the last test was conducted for the year ended December 31, 2020. The 
Company monitored the assumptions used and did not identify any indication of impairment or 
need to conduct a new test as at September 30, 2021. 

There was no need to recognize an impairment of goodwill arising on the acquisition of 
investments for the year ended December 31, 2020. 

 

14. RIGHT OF USE – LEASE 

The Group leases properties for its operations, including buildings. The average lease term is 10 years. 
The Group’s obligations are collateralized by the ownership of the leased assets. 

14.1. Right-of-use assets - properties 

  Parent  

    
Balance as at 12/31/2019 19,933 

    
Addition/ remeasurement 7,552 
Amortization (3,770) 

    

Balance as at 09/30/2020 23,715 

    

Balance as at 12/31/2020 24,693 

    

Addition/ remeasurement 1,026 
Amortization (3,728) 

    

Balance as at 09/30/2021 21,991 

  



Oncoclínicas do Brasil Serviços Médicos S.A. 

40 

    

  Consolidated  

 

 
Properties  

 Machinery and 
equipment   Total  

      
Balance as at 12/31/2019 123,019 - 123,019 

      
New company    
    Hospital Marcos Moraes 5,978 - 5,978 
Addition/ remeasurement  31,604  -  31,604  
Amortization  (19,886) -  (19,886) 

      

Balance as at 09/30/2020 140,715 - 140,715 

      

Balance as at 12/31/2020 209,717 10,903 220,620 

      
New company    
     Cebrom 1,644  1,644 
Addition/ remeasurement 21,688 - 21,688 
Amortization (20,962) - (20,962) 

      

Balance as at 09/30/2021 212,087 10,903 222,990 

      

 

14.2. Lease liabilities 

Liabilities were measured at the present value of the remaining lease payments discounted 
based on the average incremental rate from 6.64% to 8.10% p.a. as at September 30, 2021 and 
8.10% p.a. for 2020. 

Due to the maturity and renewal of some lease contracts, they were remeasured at the new 
monthly amount, which additional amounts were classified as addition/remeasurement.  

 Parent   Consolidated  

     

Balance as at 12/31/2019 20,600 128,707 

     
New companies   
    Hospital Marcos Moraes - 5,978 
Addition/ remeasurement             7,552           31,604  
Principal repayment (3,079) (16,506) 
Payment of interest (1,139)  (6,106)  
Interest  1,348 6,948 

   

Balance as at 09/30/2020     25,282    150,625 

  



Oncoclínicas do Brasil Serviços Médicos S.A. 

41 

     
Balance as at 12/31/2020 26,572 232,581 

     
New company   
     Cebrom - 1,644 
Addition/ remeasurement 1,026 21,688 
Principal repayment (3,475) (21,496) 
Payment of interest (1,347) (7,951) 
Interest  1,542 12,872 

   

Balance as at 09/30/2021 24,318 239,338 

     
Current 4,566 25,860 
Noncurrent 19,752 213,478 

 
As at September 30, 2021, noncurrent is broken down as follows: 

  Parent  Consolidated  

    
2021  1,631   10,623  
2022             6,523  42,258 
2023             6,207  41,763 
2024             5,261  36,372 
2025             4,503  30,985 

2026 and thereafter             6,885  308,114 

Total  31,010  470,115  

Embedded interest  (6,692)  (230,777) 

Lease liability            24,318  239,338 
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Although the accounting methodology used by the Company is in line with the rule set out in CPC06(R2) /IFRS16, it generates misstatements in the 
information to be provided due to the mismatching between cash flow and present value, given the current reality of the long-term interest rates in 
the Brazilian economic environment. Accordingly, the Company recalculated the depreciation and finance charge amounts for the total term of the 
contracts in effect as at September 30, 2021, based on a future cash flow that incorporates the expected inflation (nominal flow). 

Pursuant to Circular Letter/CVM/SNC/SEP/02/2019, the Company presents the comparative balances of lease liabilities and their respective finance 
costs, right-of-use assets and their related depreciation expenses, considering the effect from future projected inflation on the flows of lease 
contracts, discounted at the nominal rate: 

 Sep/ Dec/ Dec/ Dec/ Dec/ Dec/ Dec/ Dec/ Dec/ Dec/ Dec/ Jan/2031  

 2021 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 

and 
thereafter  

               
IPCA 8.49% 8.49% 4.12% 3.25% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 

               

Lease asset:             
Flow without inflation 222,990 216,641 188,731 161,921 139,724 122,750 110,979 100,802 92,174 83,834 76,588 70,168 

Flow with inflation 241,922 235,034 196,507 167,183 143,916 126,433 114,308 103,826 94,939 86,349 78,886 72,273 

                

Lease liability:             

Flow without inflation 239,338 239,235 233,411 209,229 184,769 163,973 147,002 135,716 125,786 117,347 108,696 101,137 

Flow with inflation 259,658 259,546 243,028 216,029 190,312 168,892 151,412 139,787 129,560 120,867 111,957 104,171 

                

Finance costs:             

Flow without inflation (12,872) (4,049) (15,075) (14,304) (12,577) (11,013) (9,770) (8,953) (8,247) (7,620) (7,009) (107,450) 

Flow with inflation (13,965) (4,393) (15,696) (14,769) (12,954) (11,343) (10,063) (9,222) (8,494) (7,849) (7,219) (110,674) 

               

Depreciation expenses:             

Flow without inflation (20,962) (7,084) (27,910) (26,810) (22,197) (16,975) (11,770) (10,178) (8,628) (8,340) (7,246) (80,411) 

Flow with inflation (22,742) (7,686) (29,060) (27,681) (22,863) (17,484) (12,123) (10,483) (8,887) (8,590) (7,463) (82,823) 

               
 

The Company has no potential recoverable PIS/Pasep and COFINS embedded in the lease consideration.
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15. TRADE PAYABLES 

The amounts recorded as trade payables are mainly represented by balances payable to domestic 
suppliers of medicine, medical services and sundry suppliers. These medicines are used in 
chemotherapeutic procedures. 

16. BORROWINGS AND FINANCING 

Borrowings and financing are broken down as follows: 

   Parent Consolidated 

Description Index / interest 
Final 

maturities 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

           
Financing IPCA + 1.51% p.a. up to IPCA +2.82% p.a. / 10.69% p.a. / 

swap + 3.75% p.a. up to swap + 4.75% p.a. 
 

04/15/2030 
 
- - 73,856 80,268 

CCB / working 
capital  CDI +  2.95% p.a. up to CDI + 6.04% p.a. 05/01/2027 

 
307,273 377,787 

 
1,086,287 960,302 

Law 4,131 (i) 
LIBOR + 2.2% p.a. / CDI + 1.73% p.a. 08/05/2024 

-    
154,454  

 
130,099  336,620 

FINEP and 
FINAME (ii) TJLP + 0.5% p.a. 12/15/2031 

40,105  
21,966  

40,105  
21,966  

  
347,378 554,207 1,330,347 1,399,156 

 
      

Current   107,352 229,613 299,513  241,876 
Noncurrent   240,026 324,594 1,030,834  1,157,280 

         
 (i) The Company contracted swaps to hedge against the fluctuations of foreign currencies on the borrowing date, under the same terms 

and conditions of the original borrowing agreement. Swaps are disclosed in the balance sheet in line item “Derivative financial 
instruments”, note 6. Average finance charges correspond to approximately 100% of the CDI rate + 3.20% p.a. as at December 31, 
2020, which transaction was settled in advance in March 2021. As at September 30, 2021, corresponds to approximately 100% of the 
CDI rate + 2.67% p.a. 

(ii) The Company has a financing contract with FINEP in the total amount of R$93,462, of which R$40,105 have already been disbursed. 
The balance to be disbursed on September 30, 2021 was R$53,357. 

The settlement flow of borrowings and financing is as follows: 

Settlement flow Parent Consolidated 

      
2021 37,352 55,252 
2022 85,385 340,804 
2023 64,259 365,448 
2024 66,202 340,196 
2025 66,202 186,173 

2026 and thereafter 27,978 42,474 

   347,378 1,330,347 

     
 

The variations in the balances of borrowings and financing in the periods ended September 30, 2021 
and 2020 are as follows: 

   Parent Consolidated 

     
Balance as at December 31, 2019  355,440   407,006  
     
Additions 363,003  664,074 
Interest incurred         18,013  19,634 
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   Parent Consolidated 

     
Principal repayment (177,417)      (179,044) 
Foreign exchange fluctuation  -   2,113  
Payment of finance charges (11,151) (12,973) 

     

Balance as at September 30, 2020 547,888 900,810 
     
Balance as at December 31, 2020 554,207 1,399,156 
     
Additions 18,060  168,181  
Interest incurred 24,811  72,380  
Principal repayment (223,821) (247,038) 
Foreign exchange fluctuation   152  285  
New companies   
   CEBROM - 8,350 
   CTR Bueno - 2,564 
Surplus or deficit * -   967  
Payment of finance charges (26,031) (74,498) 

     

Balance as at September 30, 2021 347,378 1,330,347 

     
*The surplus or deficit amount derives from the valuation of investments of recently acquired 
companies Cebrom and CTR Bueno. The Group analyzed assets and liabilities assumed based on the 
account balances, statements and market information. The methodology was applied considering the 
future amount at the transaction rate and adjusted to present value by the indices used in each 
contract (IPCA and CDI) of the focus report of September 24, 2021 and the most recent rate adopted 
by the Group. 

The Company has credit lines with banks for use in working capital management, acquisition of 
hospital equipment for the Oncoclínicas Group’s clinics, construction works in some Group's clinics 
and acquisition of new clinics. 

Oncoclínicas Group’s exposure to interest rate risks and the sensitivity analysis for borrowings and 
financing are disclosed in note 28. 

The Group is a party to some borrowing and financing agreements containing covenants. The 
Company is compliant with financial and non-financial covenants. The measurement of financial 
indicators takes place on an annual basis and, therefore, there is no measurement of financial 
indicators in interim periods. Additionally, the contractual conditions disclosed in the annual financial 
statements for the year ended December 31, 2020 remain unchanged. 
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17. PAYROLL AND RELATED TAXES 

The amounts recorded as payroll and related taxes are broken down as follows: 

 Parent Consolidated 

Description 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       

Salaries and wages 71 419            4,011  4,180 
Social security contribution (INSS) 1,679 1,423            6,535  4,585 
Severance pay fund (FGTS) 235 334                  95  377 
Withholding income tax (IRRF) on 
payroll 

703 
1,085            1,269  1,849 

Accrued vacation, 13th salary and 
related taxes 

14,943 
8,259          48,830  29,404 

Accrued profit sharing (a) 8,727 13,350        19,590  24,230 
Phantom Shares Program (b) 208,000 140,911     208,000  140,911 

Other - 376 -   661 

Total 234,358 166,157 288,830 206,197 

     

Current 26,358 25,246          80,330  65,286 

Noncurrent 208,000 140,911      208,000  140,911 
        
 (a) Oncoclínicas Group has a profit sharing program for employees, based on the profit recorded on an annual 

basis. The annual amount payable is set based on results and performance indicators. 

(b) Phantom Shares Program 

The Company launched a compensation program consisting of granting stock appreciation rights 
("phantom shares").  
The “Phantom Shares” plan refers to an executive compensation program through which the Company 
grants to participants the right to receive a premium, in case of appreciation of the shares of Oncoclínicas 
do Brasil Serviços Médicos S.A. between the initial reference date and a qualified liquidity event. 

Even though the Company has the option of settlement through issuance and delivery of shares, as at 
September 30, 2021, the Company considered as an assumption the settlement of the Phantom shares 
through the delivery of cash to the Beneficiaries, as it has the constructive obligation of delivering these 
instruments in cash. 
 
The entity remeasures the fair value of the liability at the end of each reporting period and any changes in 
the fair value of these obligations are recognized in profit or loss for the period. 

   
Options  

 (in thousands) 

Balance as at December 31, 2019 
                  

262,528 
  
Granted during the period 13,000 
Forfeited during the period (3,819) 
Balance as at September 30, 2020 271,709 
  

Balance as at December 31, 2020              287,672 

    
Granted during the period 39,028 
Forfeited during the period - 
Balance as at September 30, 2021 326,700 
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The fair value of a share-based payment transaction must be measured based on the stock market prices, if 
available. If there is no available market value, it must be estimated using market value valuation 
techniques. The rights on the appreciation of shares is reassessed by Management on a quarterly basis and 
provisions are supplemented or reversed according to the price calculated by Management.  

  09/30/2021 12/31/2020 

     
Provision 169,306 115,270 
Social security contribution (INSS) 35,657 23,629 
Severance pay fund (FGTS) 890 590 

Other 2,146 1,422 

  208,000 140,911 

     
In order to measure the share price, the share price established in an open market readily available for 
trading at the B3 was considered. 

 09/30/2021 12/31/2020 

     
Total options granted  326,700 287,672 
Share fair value 13,49 10,92 
Remaining average maturity (in years) 8 13 
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18. TAXES PAYABLE 

The amounts recorded as taxes payable are broken down as follows: 
 

Parent Consolidated 

Description 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

      
Withholding income tax (IRRF) 518 639          2,446  3,688 
Service tax (ISSQN) 644 947  28,592  25,884 
Taxes on revenue (PIS and COFINS)              2,626  2,316 20,114         22,689 
Federal withholding taxes         720  1,097     2,066  2,044 
Taxes in installments (ii)                 -   -        4,709  7,007 
PERT (i)     1,633  1,633     21,255  21,381 
Tax on Financial Transactions (IOF)   2,371  2,849 3,340  3,577 
Other          259  404    3,225  3,149 

Total 8,771 9,885 84,476 89,419 

       
Current              8,771  9,885 82,005  85,442 
Noncurrent                      -   - 3,742 3,977  
      

(i) Special Tax Regularization Program (PERT) 

The Special Tax Regularization Program (PERT) was established in 2017 for payment in 
installments of federal tax debts held by an individual or legal entity, of public or private law, 
within the scope of the Brazilian Federal Revenue Service and/or General Attorneys’ Office of the 
National Treasury. 

The adhesion to PERT was made through a request filed until November 14, 2017 for debts past 
due up to April 30, 2017. 

Adhesion to the Special Tax Regularization Program (PERT) 

The Company elected to adhere to the Special Tax Regularization Program (PERT), including debts 
such as PIS, Cofins, IRPJ, CSLL, IOF, and installment payments included or not in the Federal 
executable tax debts. The decision made was to include the debts managed by the Brazilian 
Federal Revenue Service in cash, upon the use of tax loss carryforwards, calculated by the 
Company in prior years, for payment of the remaining balance, pursuant to §1, art.2 of Law 
13,496/17, and the debt managed by the General Attorneys’ Office of the National Treasury, 
payable in 145 installments, pursuant to letter b, item II, art. 3 of Law 13,496/17. 

(ii) Taxes in installments are as follows: 

 Consolidated 

 09/30/2021 12/31/2020 

     
Municipal 39 39 

Federal 4,670 6,968 

   4,709 7,007 
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19. PAYABLES FOR ACQUISITIONS  

   Parent 

Acquired subsidiaries 09/30/2021 12/31/2020 

    

Multihemo Serviços Médicos 4 280 
Locus - 1,958 
Centro Paulista de Oncologia 38,902 25,554 
     

Total 38,906 27,792 

     
Current 1,150 2,238 
Noncurrent 37,756 25,554 
     

   Consolidated 

Acquired subsidiaries 09/30/2021 12/31/2020 

     

Núcleo de Hematologia e Transplante de Medula Óssea  - 17,957 
Pro-Onco Centro de Tratamento Oncológico 8,315 10,347 
Aliança - 8,523 
Multihemo 52,587 280 
Locus - 1,958 
Instituto Materno Infantil de Minas Gerais 116,255 100,145 
Hospital de Oncologia do Méier 22,649 37,513 
Laboratório IRA 3,242 3,027 
Centro Paulista de Oncologia 38,902 25,554 
Centro Paraibano de Oncologia 20,367 - 
Núcleo de Oncologia de Sergipe 19,519 - 
Hematológica – Clínica de Hematologia 51,106 - 
Cebrom – Universitário  92,476  - 
Cebrom – CTR Bueno  27,777  - 

   

Total 453,195 205,304 

     
Current 152,984 109,629 
Noncurrent 300,211 95,675 
     
Payables for acquisition of companies include Purchase and Sale Agreements arising from installments 
payable retained. Payables for acquisitions are subject to finance charges based on 100% of the CDI 
and/or IPCA and IGP-M rates fluctuation. 

As mentioned in note 11, during the nine-month period ended September 30, 2021, the Group 
acquired additional equity interest in certain subsidiaries that were previously held by noncontrolling 
shareholders. The agreements entered into for the purchase of additional interest in subsidiaries 
Multihemo, CPO – Centro Paraibano, NOS Sergipe, CPO – Centro Paulista e Hematológica contain 
contingent consideration clauses with valuation of variable installments based on future performance 
of these subsidiaries. These instruments are measured at fair value both at the transaction date and in 
each closing period. The fair value of contingent considerations as at September 30, 2021 is R$64,074. 
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Variations in payables for acquisitions are as follows: 

   Parent Consolidated 

     

Balance as at December 31, 2019 30,756 92,888 
     

Additions 
               

16,316  
 

70,827 
Interest incurred                   715  5,974 
Principal repayment (14,692)  (46,671)  
Payment of finance charges (117) (203) 

     

Balance as at September 30, 2020 32,978 122,815 

     
Balance as at December 31, 2020 27,792 205,304 
     
Additions 23,285 549,145 
Interest incurred 698 22,421 
Principal repayment (9,808) (319,622) 
Capitalization – Capital contribution  (2,999) (2,999) 
Payment of finance charges (62) (1,054) 

     

Balance as at September 30, 2021 38,906 453,195 

 

The capitalization – capital contribution refers to the use of the credit of the balance payable to 
shareholders, for the Company’s capital increase, which shareholders were included in the Company’s 
shareholding structure, as mentioned in note 22. 

Balances classified in liabilities according to their maturities are as follows: 

Settlement flow Parent Consolidated 

     
2021 4 76,910 
2022 1,146 77,574 
2023 1,607 85,912 
2024 2,179 22,371 
2025 2,354 40,285 
2026 and thereafter 31,616 150,143 

   38,906 453,195 

     
   

20. OTHER LIABILITIES 

   Parent Consolidated 

Description 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       

Subsidiary’s equity deficit (a) 20,483  1,803 - - 

Corporate right (b)      10,001  18,791 15,521  26,513 

Redemption of shares (c)             -   -      22,308  66,692 

CSSJ partnership (d)              -   - 17,179  24,903 

Payables - Fundação Ary (e)       7,783  9,585 7,783  9,585 
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Royalties payable (f)                -   - 9,698  17,450 

Other payables    1,392  2,540   1,706  1,169 

Total 39,659 32,719 74,195 146,312 

       

Current 17,764  20,255  34,073  96,640  

Noncurrent 21,895 12,464  40,122 49,672 
       

 

a. Balance relating to the allowance for investment losses on subsidiaries by Oncoclínicas, as shown 
in note 11. 

b. Balance payable relating to the exclusivity right of medical services. The contra entry to the 
obligations assumed is recorded part of intangible assets (see note 13). Maturities occur on a 
monthly basis, according to the provision of services during the term of the agreement and 
amounts payable are not subject to adjustment. The average term of the agreements is five 
years. 

c. The balance of redemption of shares refers to the shareholders’ agreement, whereby 
Oncoclínicas Group approved the redemption of all preferred shares, with subsequent 
cancellation of these shares and without decreasing capital, as well as the extinguishment of the 
class of redeemable preferred shares, by the shareholders in Navarra companies in the amount 
of R$16,000, the amount as at September 30, 2021 is R$6,739. For Cruz Participações (Talassa) 
the total approved is R$25,000 and the position in September 2021 is R$15,569. For Baikal, the 
approved amount is R$100,000 and in June 2021 it has already been fully settled. Navarra and 
Cruz amount is adjusted on a monthly basis by the IPCA as set forth in the agreement. The total 
balance of Navarra will be settled in 2023 and of Cruz in 2026. 

d. Balance payable relating to the contractual right under the partnership with Casa de Saúde São 
Jose (CSSJ). Amounts calculated are not subject to adjustment. In 2021, the balance payable was 
offset against the amount receivable from the partnership in the amount of R$7,724 of the total 
of R$24,903. 

e. Balance payable to Fundação Ary Frauzino (Foundation), relating to the arrangement set out in 
the purchase and sale agreement concerning the equity interest in Hospital Marcos Moraes, 
whereby Oncoclínicas agreed to provide financial resources to the Foundation, for the 
implementation of research, education and health care initiatives in the oncology area, over a 
period of five years. Amounts are adjusted on a monthly basis by the IGP-M as set forth in the 
agreement. The total balance will be settled in 2025. 

f. Balance payable relating to the adjustment installments (IGPM/FGV) of the medical service 
partnership agreement entered into with Hospital Felício Rocho. The contra entry of the 
obligations assumed was recognized as part of the intangible assets. Settlement will take place in 
2021 and 2022. 

21. PROVISIONS FOR TAX, LABOR AND CIVIL RISKS    

Oncoclínicas Group records provisions to cover its potential liabilities. Based on the information 
provided by its legal counsel, the analysis of these matters and according to the likelihood of loss on 
each lawsuit, a provision considered sufficient to cover probable losses was recognized, for which a 
cash outflow is probable.  

The provisions for risks are as follows: 
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 Parent Consolidated 

 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       
Civil  - - 15,182 15,690 
Tax 7 619 11,990 2,482 

Labor 1,047 33 8,866 1,893 

   1,054 652 36,038 20,066 

  
  

  
  

Provisions of tax nature derive mainly from challenges related to the writ of security and objection to 
the tax assessment notice.  

Lawsuits of labor nature derive mainly from claims for review of taxes paid, review of payment of 
overtime. 

Specifically in relation to civil provisions, during the nine-month period ended September 30, 2021, 
the Group carried out an assessment of the lawsuits in which the companies are involved and 
determined an amount of R$14,661 relating to the lawsuits of Instituto Materno Infantil de Minas 
Gerais (Hospital Vila da Serra) whose triggering event precedes the acquisition of the hospital by 
Oncoclínicas Group. The total amount of these lawsuits is indemnifiable by the sellers of Hospital Vila 
da Serra to the Group, as mentioned in note 4 . 

For purposes of the effect on the buyer, CTO - Centro de Tratamento Oncológico S.A, the amount of 
R$282 (civil litigation) presented by the legal and tax due diligence of Cebrom’s acquisition was 
identified up to this date as our best estimate to recognize the contingent liability, as prescribed by 
IFRS 3/CPC 15. Additionally, the amount of R$12,518 (see note 4) was recorded, relating to possible 
losses on tax and labor lawsuits. The purchase and sale agreement contains indemnification clauses 
and, therefore, the lawsuits were recognized as indemnification asset and contingent liabilities. 
 

   Parent Consolidated 

     

Balance as at December 31, 2019 870 2,260 

     

Reversal of provisions          (221)          (1,248) 

Recognitions               40             286  

Inflation adjustment, net                 7                117  

     

Balance as at September 30, 2020            696          1,415  

     

Balance as at December 31, 2020 652 20,066 

     

Reversal of provisions (59) (868) 

Recognitions 31 15,838 

Inflation adjustment, net 432 1,002 

   

Balance as at September 30, 2021 1,054 36,038 

 

Oncoclínicas Group monitors administrative proceedings and lawsuits to which it is a party as 
“plaintiff” or “defendant” and, based on the opinion of its legal counsel, classifies lawsuits according 
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to the likelihood of loss. The jurisprudence trends and case laws are periodically analyzed and the risks 
related to these lawsuits are reclassified, if necessary. 

Possible losses, not provided for  

The Group is a party to tax, civil and labor lawsuits, assessed by Management as possible losses, based 
on the opinion of its legal counsel, for which no provision was recognized. The estimated amounts are 
broken down as follows: 

 
 Consolidated 

 09/30/2021 12/31/2020 

     
Civil (i) 12,249 3,752 

Labor (ii) 5,454 1,827 

   17,703 5,579 

     

(i) Lawsuits related to the indemnity alleged for property damages and pain and suffering. There is 
no individually relevant lawsuit. 

(ii) The main claims refer to lawsuits related mainly to overtime, 13th salary, prior notice, vacation 
and FTGS, among others. There is no individually relevant lawsuit. 

Considering the complexity of the lawsuits, as well as the entire Brazilian legal system, the Company is 
unable to accurately estimate the judgment period and whether disbursement will be made in relation 
to these lawsuits. 

As at September 30, 2021 and December 31, 2020, escrow deposits are broken down as follows: 

   Parent Consolidated 

   09/30/2021 12/31/2020 09/30/2021 12/31/2020 

      
Labor - 34   2,047  2,030 

Tax 7,931 7,655  9,195  8,956 

   7,931 7,689 11,242 10,986 

       
       

The Company made escrow deposits that are adjusted based on the Selic rate, as from the actual 
deposit date. The amount of R$11,242, including legal disputes related to tax and labor matters, in 
which we highlight the following deposits: (i) recovery of ICMS credit on import of surgical equipment 
in the amount of R$5,657 and (ii) several escrow deposits related to labor claims in progress. 

22. EQUITY  

(a) Capital 

As at September 30, 2021, the Company’s capital is R$2,207,134, fully paid in (R$425,656 as at 
December 31, 2020, partially paid in), represented by 495,357,723 common shares, and 
4,050,582 common shares as at December 31, 2020. 

As at September 30, paid-in capital amounts to R$2,207,134 (R$416,066 as at December 31, 
2020). 

The variations in capital in 2021 are as follows: 



Oncoclínicas do Brasil Serviços Médicos S.A. 

53 

On May 26, 2021, the Company's shareholders, gathered at the Extraordinary Shareholders' 
Meeting, decided to approve the split of the common shares representing the Company's capital 
at a ratio of 1:100, so that each common share of the Company now corresponds to 100 common 
shares of the Company. 

In April 2021, the amount of R$9,590, which was subscribed by the shareholders, was paid in 
through loans.  

On July 7, 2021, the Company's shareholders, gathered at the Extraordinary Shareholders' 
Meeting, decided to approve, among other matters: (i) the increase of the Company’s capital, in 
the total amount of R$2,999 upon the issuance of 249,996 book-entry common shares, without 
par value, at the issuance price of R$12.00, which were fully subscribed and paid in by the new 
shareholders through capitalization of credits held by these shareholders against the Company, 
according to the respective subscription bulletins; and (ii) repurchase, by the Company, of 
28,371,574 common shares issued by the Company, proportionally, from all shareholders on said 
date (“Share Repurchase”), for the amount of R$1.00232132 per share, equivalent to the book 
value of the shares as at March 31, 2021, for holding in treasury. 
 
On August 6, 2021, the capital increase by the amount of R$1,778,478 was approved, upon the 
issuance of 90,049,527 new common shares at the amount of R$19.75. 
 

Upon the amendments, the corporate table below is presented with the new number of shares. 

As at September 30, 2021, the shareholding structure is as follows: 

Shareholder 
Voting 
capital 

Common 
shares 

Shares after the 
split 

    

Josephina II Fundo de Investimento em Participações 48.13% 2,384,042 238,404,159 

Josephina Fundo de Investimento em Participações 13.94% 690,625 69,062,467 
Bruno Lemos Ferrari 2.77% 137,311 13,731,078 
Clarisse Maria de Cerqueira Mathias 0.16% 8,048 804,822 
Treasury shares 5.73% 283,716 28,371,574 

Other noncontrolling shareholders 29.27% 1,449,836 144,983,623 

 100% 4,953,578 495,357,723 

 
   

 

Share issuance costs 

The transaction costs, supported by the Company, incurred with the funding through public 
offering and distribution of shares, totaled R$103,999 in September 2021, and were accounted 
for as reduction of capital separately in equity, pursuant to CVM 649/10 and CPC 08 (R1). 

 

(b) Dividend distribution policy 

The Company's bylaws provides for that up to 5% of profit for the year can be allocated to the 
recognition of the legal reserve, until the balance reaches 20% of the Company’s capital. The 
amount necessary can be allocated, if applicable, to the reserve for risks, pursuant to art. 195 of 
Law 6,404/76. 

Also, the Company will keep the statutory earnings reserve called “investment reserve”, which 
will be intended to finance the development, growth and expansion of the Company’s business. 
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The dividend distribution policy complies with the provisions in the Brazilian Corporate Law, 
which provides for annual distribution; the Company can also, as decided by the Board of 
Directors, prepare semiannual, quarterly or monthly balance sheet and declare dividends out of 
the earnings recognized in these balance sheets. The Board of Directors may also declare interim 
dividends against the existing earnings reserve based on the last annual or semiannual balance 
sheet. Shareholders are entitled to minimum dividend corresponding to 25% of profit for the year 
as set forth in the Company’s bylaws. As at December 31, 2020, Oncoclinicas do Brasil S.A. 
recognized accumulated losses and, therefore, did not distribute dividends to its shareholders. 

As at September 30, 2021, the Group recognizes a total amount of R$17,661 as accrued dividends 
payable to noncontrolling shareholders (R$18,526 as at December 31, 2020). 

During the nine-month period ended September 30, 2021, dividends to noncontrolling 
shareholders in the amount of R$5,795 were declared by certain subsidiaries of the Group. As at 
September 30, 2020, the amount was R$10,618. 

(c) Transactions between shareholders 

(i) Increase and decrease of equity interests 

In 2020 

In April 2020, an equity interest of 50.00% in Centro de Excelência de Radioterapia Rio de 
Janeiro was sold under a purchase and sale agreement entered into with Unimed Rio 
Participações, resulting in a decrease in equity of R$161. 

 
In June 2020, an addendum to the purchase and sale agreement was entered into, whereby 

the Group purchased equity interest from the remaining shareholders represented by 4.95% of 
CTO RJ, and after said date, the Group became the holder of 100% of said subsidiary’s capital. 
This transaction resulted in a decrease in equity arising from goodwill paid on the acquisition of 
the additional equity interest, in the amount of R$6,639, arising from the amount overpaid on 
the Company’s equity. 

 
In July 2020, an equity interest of 49.99% in Pontus was sold under a purchase and sale 

agreement entered into with Unimed Rio Participações; concurrently Oncoclínicas made a capital 
increase in the company, resulting in a negative effect on equity of R$3,745, as payment was 
made by the Group only. 

 
Noncontrolling shareholders 
 
The transactions mentioned above relating to the purchase and sale of interest between 

shareholders and Oncoclínicas Group in the subsidiary correspond to: 
a) Centro de Excelência de Radioterapia Rio de Janeiro resulted in an increase in 

noncontrolling interest of R$6,020. 
b) Oncoclínicas – Centro de Tratamento Oncológicos resulted in a decrease in 

noncontrolling interest of R$4,358. 
c) Pontus resulted in an increase in noncontrolling interest of R$8,744. 

 
In 2021 

As mentioned in note 11, during the nine-month period ended September 30, 2021, the 
Group acquired additional equity interests in certain subsidiaries that were previously held 
by noncontrolling shareholders for R$282,640. These transactions had an impact on equity 
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in the amount of R$246,112 due to the difference between the consideration transferred 
and the carrying amount of the noncontroling interest acquired, in the amount of R$36,528. 

Additionally, during the nine-month period ended September 30, 2021, the Company 
recognized the contingent consideration, based on future variable installments, arising from 
the acquisition of additional interest in subsidiary Centro Paulista de Oncologia. The effects 
arising from this matter, in the amount of R$22,606, were recognized directly in equity 
under “transactions between shareholders”. 

Noncontrolling shareholders 
 

As mentioned above, the purchases of additional interests decrease the equity of 
noncontrolling shareholders in the amount of R$36,528. 

In September 2020, the Group acquired equity interests in Cebrom (100%) and CRT Bueno 
(87.56%). The equity of noncontrolling shareholders increased by R$531. 

 
(ii) Other transactions 

In 2020 

In the nine-month period ended September 30, 2020, transactions were carried out 
between Oncoclínicas Group companies, which are indirectly controlled by the Company, 
resulting in an effect in the amount of R$7,098 on the Company’s equity attributable to 
controlling shareholders, and the most relevant transaction, in the amount of R$5,407, 
refers to the effect of the fair value of the share exchange, as mentioned in note 11.  
 
Noncontrolling shareholders 
 
The transaction above had an effect on the equity of noncontrolling shareholders in the 
amount of R$2,203. 
 
In addition, the general shareholders' meetings of the Company's subsidiaries approved 
matters related to capital increases and decreases, resulting in capital decreases that 
corresponded to changes in equity of R$178,942, as shown below: 

i) Capital increases in the following companies: (i) Baikal, in the amount of R$100,000, 
with contribution of the customer portfolio by shareholder Central da Unimed CNU; (ii) 
Angara, in the amount of R$19,200, with contribution of the customer portfolio by 
shareholder Central da Unimed CNU; (iii) Yukon, in the amount of R$30,800, with 
contribution of the customer portfolio by shareholder Central da Unimed CNU; (iv) 
Oncobio, in the amount of R$28,983 with contribution by shareholder Bioncologia; (v) 
CPO PB, in the amount of R$673 with contribution of excess earnings reserve and; (vi) 
Aliança, in the amount of R$1,205. 

ii) Capital decrease in Hematológica in the amount of R$1,679 and Radiogroup of R$240. 

In 2021 
 

In the nine-month period ended September 30, 2021, transactions were carried out 
between Oncoclínicas Group companies, resulting in an effect in the amount of R$3,780 on 
equity attributable to controlling shareholders. 
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Noncontrolling shareholders 
 

The transaction above had an effect on the equity of noncontrolling shareholders in the 
amount of R$2,779. 

Additionally, the general meeting approved matters related to capital increases and 
decreases, resulting in changes in the equity of noncontrolling shareholders in the amount 
of R$29,729, as shown below: 

(i) Capital decrease in Radiogroup in the amount of 400. 
 

(ii) Capital increase through the contribution of the customer portfolio approved in the 
Investment Agreement and Other Covenants between the Company and Unimed Grande 
Florianópolis – Cooperativa de Trabalho Médico (“UGF”), with UGF contribution 
comprising intangible asset valued at R$49,991 being R$24,991 allocated to capital. 

 
(iii) Capital increase through advance for future capital increase of shareholder Bioncologia in 

the amount of R$5,138. 
 

23. REVENUES 

The reconciliation of gross sales with net revenue is as follows:  

  Parent 

Description 
01/01/2021 to 

09/30/2021 
01/01/2020 to 

09/30/2020 
07/01/2021 to 

09/30/2021 
07/01/2020 to 

09/30/2020 

      
Gross revenue:     

Healthcare services 137,162 136,767 43,599 46,759 

      

Taxes on sales and other deductions:     

PIS on sales (871) (875) (268) (294) 

COFINS on sales (4,022) (4,037) (1,240) (1,354) 

ISS on sales (4,065) (4,102) (1,305) (1,402) 

Allowance for expected credit 
losses and disallowances 7,993 (5,577) 310 (2,370) 

   (965) (14,591) (2,503) (5,420) 

        

Net revenue 136,197 122,176 41,096 41,339 

         

  Consolidated 

Description 
01/01/2021 to 

09/30/2021 
01/01/2020 to 

09/30/2020 
07/01/2021 to 

09/30/2021 
07/01/2020 to 

09/30/2020 

      
Gross revenue:     

Healthcare services 2,103,603 1,601,262 744,128 570,055 

      

Taxes on sales and other deductions:     

PIS on sales        (12,585) (9,281)          (4,226) (2,712) 

COFINS on sales        (57,956) (42,834)        (19,352) (12,522) 

ISS on sales        (53,522) (43,047)        (19,125) (15,281) 
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Allowance for expected credit 
losses and disallowances (45,353) (45,228) (22,005) (14,682) 

   (169,416) (140,390) (64,708) (45,197) 

        

Net revenue 1,934,187 1,460,872 679,420 524,858 

 

Gross revenue includes unbilled revenue relating to services provided but not yet billed by healthcare 
operators. These services are recognized in profit or loss based on the percentage-of-completion of 
the service on the date of disclosure of the financial statements, with a contra entry to “Trade 
receivables”. 

The concentration of the Company's net revenue is distributed in such a way that, in the nine-month 
period ended September 30, 2021, only one customer concentrated a share of more than 15% of net 
revenue and all other customers, if analyzed individually, accounted for volumes of less than 15% of 
the Company's total net revenue. In addition, the two customers with the highest concentration of 
sales have a share of less than 32% in the Company's total net revenue. 

24. COST AND EXPENSES BY NATURE 

  

Parent 

 

01/01/2021 to 
09/30/2021 

01/01/2020 to 
09/30/2020 

07/01/2021 to 
09/30/2021 

07/01/2020 to 
09/30/2020 

       
Healthcare costs and medicines (86,272) (84,724) (29,407) (26,512) 

Personnel and related taxes     (82,811)      (71,903)    (32,175)      (28,616) 

Expenses on Phantom Share (67,089) (380) 136,764 6,284 

Outside services (53,293)   (32,733) (21,553)  (12,417) 

Rental and common area maintenance 
fees 

        (270)    (1,032) (22)           (467) 

Infrastructure   (1,504)        (703)                      (777)            (223) 

Travels        (1,848)            (1,688)                   (1,209)                   (68) 

Use and consumption       (1,582)       (926)                      (566)            (357) 

Communication     (2,329)             (4,417)              (704)           (558) 

Depreciation and amortization        (18,907)              (12,737)           (6,285)        (4,637) 

Apportionment of expenses (i) 127,271 68,357 45,350 22,739 

Provisions for tax, labor and civil risks (402) 174 (431) 55 

Other income (expenses), net (7,075)        (6,289) (2,238) 3,740 

     

 (196,111) (149,001) 86,747 (41,037) 

     

 Parent 

Cost of services  

 

(91,238) (88,790) (31,108) (30,578) 

General and administrative expenses (105,527) (63,481) 117,599 (11,391) 

Other operating income (expenses) 

 

654 3,270 256 933 

     

Total (196,111) (149,001) 86,747 (41,037) 
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  Consolidado 

 

01/01/2021 to 
09/30/2021 

01/01/2020 to 
09/30/2020 

07/01/2021 to 
09/30/2021 

07/01/2020 to 
09/30/2020 

       
Healthcare costs and medicines (1,192,854) (953,474) (384,831) (296,511) 

Personnel and related taxes               (281,940) (211,934) (131,918) (111,690) 

Expenses on Phantom Share               (67,089) (380) 136,764 6,284 

Outside services               (113,133) (67,317) (41,253) (26,437) 

Rental and common area 
maintenance fees 

                (14,239) (13,172) (3,314) (4,501) 

Infrastructure                 (19,164) (8,193) (9,422) (2,903) 

Travels                   (4,057) (2,778) (2,666) (260) 

Use and consumption                 (10,344) (7,460) (3,633) (2,598) 

Communication              (5,157) (7,727) (1,495) (1,727) 

Depreciation and amortization                 (91,069) (72,937) (27,184) (25,960) 

Write-off of property and 
equipment 

                     (440) - (440) - 

Provisions for tax, labor and civil 
risks 

               (2,722) 845 (2,416) 589 

Other income (expenses), net                 (27,882) (30,162) (11,250) (4,061) 

     

     

 (1,830,090) (1,374,689) (483,058) (469,775) 

     

 Consolidado 

Cost of services            (1,331,008) (1,013,633)               (460,520) (356,661) 

General and administrative 
expenses 

              (493,518) 
(354,740) 

              (18,408) 
(112,286) 

Other operating income (expenses) 

                   
(5,564) (6,316) 

                   
(4,130) (828) 

     

Total (1,830,090) (1,374,689) (483,058) (469,775) 

 

 

(i) Apportionment: refers to the apportionment of costs and expenses of Oncoclínicas Group's 
shared center, centralized in the Parent and apportioned between its subsidiaries, according to 
criteria defined by Management. 

25. FINANCE INCOME (COSTS) 

  Parent 

 

01/01/2021 to 
09/30/2021 

01/01/2020 to 
09/30/2020 

07/01/2021 to 
09/30/2021 

07/01/2020 to 
09/30/2020 

       
Finance income:     

Income from short-term investments 11,100 3,765 9,916 760 

Discounts obtained 69 147 57 85 

Interest receivable on intragroup loans 2,685 7,532 593 1,563 

Derivative liabilities (swap) 4,994 4,341 1,166 4,341 

Exchange gains 683 - 122 - 

PIS and COFINS on finance income (910) (559) (505) (125) 

Other finance income 5,723 588 307 288 

       

  24,344 15,814 11,656 6,912 
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  Parent 

 

01/01/2021 to 
09/30/2021 

01/01/2020 to 
09/30/2020 

07/01/2021 to 
09/30/2021 

07/01/2020 to 
09/30/2020 

       

Finance costs:     

Interest expense on borrowings (24,811) (18,013) (8,152) (7,324) 

Interest expense on debentures - (11,534) - (3,146) 

Tax on Financial Transactions (IOF)           (2,071) (253)               (430) (57) 

Interest expense on acquisitions         (698) (715)         (655) (228) 

Bank fees               (132) (173)                 (47) (48) 

Exchange losses               (358) -               (165) - 

Discounts granted                   (7) (91)                   (3) (4) 

Interest payable on intragroup 
borrowings 

         

 (6,512) (410) 

         

 (2,128) (250) 

Derivative liabilities (swap) 

         

 (1,166) (2,597) 

          

(1,166) (2,597) 

Interest on lease liabilities 

 

(1,542) (1,348) 

  

(452) (516) 

Other finance costs  (5,505) (2,968) (598) (1,187) 

       

 (42,802) (38,102) (13,796) (15,357) 

       

Finance income (costs) (18,458) (22,288) (2,140) (8,445) 
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  Consolidated 

 

01/01/2021 to 
09/30/2021 

01/01/2020 to 
09/30/2020 

07/01/2021 to 
09/30/2021 

07/01/2020 to 
09/30/2020 

       
Finance income:     

Income from short-term investments 23,572 8,707          15,511  2,374 

Discounts obtained 581 747                233  479 

Interest receivable on intragroup loans 

           

2,007  218 

               

681  - 

Derivative liabilities (swap) 

           

4,994  4,341 

        

   1,166  4,341 

Exchange gains            1,273  389                122  295 

PIS and COFINS on finance income (2,261) (773) (1,064) (153) 

Other finance income            6,191  1,513                1,469  468 

       

  36,357 15,142 18,118 7,804 

       

Finance costs:     

Interest expense on borrowings 

      

 (72,380) (19,634) 

       

(28,867) (7,762) 

Interest expense on debentures                   -   (11,534)                   -   (3,147) 

Tax on Financial Transactions (IOF)          (2,503) (3,140)              (304) - 

Interest expense on acquisitions        (22,421) (5,974)        (6,075) (4,471) 

Bank fees              (425) (701)              (124) (347) 

Exchange losses          (1,558) (2,113)              (658) (381) 

Discounts granted          (1,616) (2,646)              (154)   (182) 

Derivative liabilities (swap) 

         

(1,560)                   (2,597) 

         

(1,135) (2,597) 

Interest on lease liabilities 

      

 (12,872) (6,948) 

        

 (6,628) (2,369) 

Other finance costs        (13,393) (4,427)          (2,762) (1,497) 

       

 (128,728) (59,714) (46,707) (22,753) 

       

Finance income (costs) (92,371) (44,572) (28,589) (14,949) 

       

 

26. EARNINGS (LOSS) PER SHARE 

Basic and diluted earnings (loss) per share are calculated by dividing profit or loss attributable to the 
Company’s shareholders by the weighted average number of common shares issued in the period, 
excluding common shares bought by the Company and held in treasury. No dilution factors for 
common shares were identified, therefore, the amount of basic earnings (loss) per share will be equal 
to the amount of diluted earnings (loss) per share. 

In compliance with CPC 41 (IAS 33) - Earnings per Share, on May 26, 2021, at an Extraordinary General 
Meeting the Company decided on the split of the shares at the ratio of 1:100. As the event precedes 
the date of issuance of the financial statements, the Company retrospectively applied the change to 
the calculation of basic and diluted earnings per share for all periods presented. 
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   09/30/2021 09/30/2020 

     
Loss attributable to shareholders (62,192) (17,005) 
Weighted average number of outstanding shares    411,616,174       401,724,500 

      

Basic and diluted loss per share – in Brazilian reais (R$) (0.1511) (0.0423) 

    
 

 
27. INCOME TAX AND SOCIAL CONTRIBUTION  

The Company and most of its subsidiaries elect for the taxable income regime, the other subsidiaries 
elect for the deemed income regime.  

Income tax charges are as follows: 

           Consolidated 

   
01/01/2021 

to  
09/30/2021 

 
01/01/2020 

to  
09/30/2020 

 
07/01/2021 

to 
09/30/2021 

 
07/01/2020 

to 
09/30/2020 

          

Companies electing for the 
deemed income (a) 

 
10,070 

  
7,432 

  
3,699 

  
3,930 

Companies electing for the 
taxable income (b) 

 
46,802 

  
35,868 

  
13,286 

  
13,850 

   56,872  43,300  16,985  17,780 

 

(a) Income tax charges – Companies subject to deemed income regime: 

   
 

 Consolidated 

 

Revenues 

01/01/2021 to 
09/30/2021 

01/01/2020 to 
09/30/2020 

07/01/2021 to 
09/30/2021 

07/01/2020 to 
09/30/2020 

       

Services 318,047 220,716 111,384 107,332 

Research services 33 - - - 

Total 318,080 220,716 111,384 107,332 
      
Deemed income tax - 8% 25,444 17,657 8,911 8,587 
Deemed income tax - 32% 11 - - - 
Deemed social contribution - 
12% 

38,166 26,486 13,366 12,880 

Deemed social contribution - 
32% 

11 - - - 

      
Other revenues 1,511 898 867 623 
      
Income tax        4,045  2,783 1,467 1,381 
Social contribution        3,572  2,465 1,281 1,215 
      

Surtax (10% on excess 
amount) 

 
2,453 

 
2,184 

 
951 

 
1,334 

Income tax and social 
contribution expenses 

10,070 7,432 

 

 

3,699 

 

 

3,930 
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(b) Income tax charges – Companies subject to taxable income regime: 

 
  

Parent 

 

01/01/2021 to 
09/30/2021 

01/01/2020 to 
09/30/2020 

07/01/2021 to 
09/30/2021 

07/01/2020 to 
09/30/2020 

      
Profit (loss) before income tax and social 

contribution 
(62,192) (17,311) 145,177 14,045 

Statutory tax rate 34% 34% 34% 34% 

Statutory income (expense) 21,145 5,886 (49,360) (4,775) 
       
Adjustments to statutory expense (income)      

Share of profit (loss) of subsidiaries 5,501             10,813               6,621 7,544 
Other permanent differences, net  (878)           (23) (1,777) (8) 
Unrecognized tax credits (25,768) (16,389) 44,516 (2,737) 

Effective income (expense) - 306 - 24 

Effective tax rate - - - - 

       

Current - - - - 

Deferred - 306 - 24 
       

 
  

Consolidated 

 

01/01/2021 to 
09/30/2021 

01/01/2020 to 
09/30/2020 

07/01/2021 to 
09/30/2021 

07/01/2020 to 
09/30/2020 

      
Profit (loss) before income tax and social 

contribution 11,726 41,611 167,773 40,134 
Statutory tax rate 34% 34% 34% 34% 

Statutory income (expense) (3,987) (14,148) (57,043) (13,646) 
       
Adjustments to statutory expense (income)      

Other permanent differences, net  (841) 3,231 (1,549) 2,954 
Effect of taxation of subsidiaries under the 
deemed income regime (5,421)   7,432 (2,877) 8,417 

Unrecognized tax credits (46,623) (39,815) 44,484 (15,505) 

Effective income (expense) (56,872) (43,300) (16,985) (17,780) 

Effective tax rate 485,03% 104,06% 10,12% 44,30% 

       
Current (62,633) (52,080) (19,493) (17,711) 
Deferred              5,761  8,780 2,508  (69) 
       

 

(c) Deferred income tax assets - consolidated 

Deferred taxes derived from temporary additions and deductions are broken down as follows: 

   09/30/2021 12/31/2020 

     
Tax benefit - goodwill arising from the downstream merger  (i) 10,597 7,464 
Allowance for expected credit losses and disallowance 17,783 10,244 
Accrued profit sharing 2,509 2,563 



Oncoclínicas do Brasil Serviços Médicos S.A. 

63 

Accrued trade payables and provision for risks 476 945 

Accrued bonus  7,282 7,673 

Surplus and deficit – Hospital Marcos Moraes 1,367 1,367 

Leases 3,465 2,526 

   

 43,479 32,782 

     

(i) Income tax and social contribution  

Downstream merger - Onco Salvador   

The General Extraordinary Meeting held on October 31, 2017 approved the partial spin-off of 
Onco Salvador, which spun-off portion was merged into Mutihemo and NOB. As a result of 
this transaction, the goodwill recognized in Onco Salvador, arising from the difference 
between the carrying amount and the amount paid for the acquisition of shares by NOB and 
Multihemo, was transferred to NOB and Multihemo. Accordingly, NOB and Multihemo  were 
eligible to the tax deductibility of goodwill amortization. In these companies, the amount was 
recognized as deferred income tax and social contribution in assets, with a contra entry to 
equity in line item ‘Special goodwill reserve’. 

Oncohematologia and Idengene spin-off 

In May 2021, with the corporate restructuring carried out by the Group mentioned in note 1, 
Oncohematologia spun-off to Idengene the net assets equivalent to the equity interest held in 
Idengene Medicina Diagnóstica S.A. The amount of R$5,039 was recorded at Idengene and 
recognized in assets as deferred income tax and social contribution, with a corresponding 
entry to equity in the special goodwill reserve account, benefiting from the tax deductibility of 
goodwill amortization. 

 
(ii) Temporary additions/deductions  

 

Oncoclínicas Group recognizes deferred income tax and social contribution on temporary 
taxable differences calculated at the end of each reporting period, between asset and liability 
balances recognized and the corresponding tax basis used to determine taxable income. The 
realization of deferred taxes, relating to temporary differences, is contingent on future events, 
which will make the provisions that gave rise to them to be deductible. The realization of the 
nature of deferred tax on tax losses is subject to the offsetting of the balances, pursuant to the 
tax legislation in force. 

The recognized tax credits are expected to be realized as shown in the following table: 

 Parent Consolidated 

Expected realization 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

     
2021 639 639 16,329 23,702 
2022 - - 15,990 2,445 
2023 - - 2,361 4,866 

2024 and thereafter - - 8,799 1,769 

   639 639 43,479 32,782 
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(d) Deferred income tax liabilities 

Refers to the balances of deferred income tax and social contribution differences of 
subsidiaries subject to the deemed income taxation regime, which payment is being made on a 
cash basis and the related liabilities are recognized on an accrual basis. 

28. FINANCIAL INSTRUMENTS 

(a) Financial risk factors 

Oncoclínicas Group is exposed to the following financial risks: credit risk, liquidity risk and market 
risk. The Group’s Management has the overall responsibility for setting and overseeing the risk 
management framework. 

The risk management framework of Oncoclínicas Group was established to identify and analyze 
the risks to which Oncoclínicas Group is exposed, to define appropriate risk limits and controls 
and to monitor risks and compliance with limits imposed. Oncoclínicas Group, through training 
and management procedures, seeks to develop a regulatory and control environment where all 
employees are aware of their duties and obligations. 

(i) Credit risk 

Credit risk is the risk of Oncoclínicas Group incurring losses arising from a customer or 
counterparty in a financial instrument and the failure of the customer or counterparty to 
perform contractual obligations. The risk basically derives from balances in financial 
institutions (current account, short-term investments and derivative instruments), trade 
receivables, receivables for the disposal of equity interests. 

Exposure to credit risk 

The carrying amount of financial assets represents the maximum credit exposure. The 
maximum credit risk exposure at the end of the year is as follows: 

  Parent Consolidated 

 Note 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

        
Cash and cash equivalents 5 1,307,300  82,553  1,773,521  740,829  

Securities and financial assets 6 
          

   489  46,556  
   

 33,659  79,001  
Derivative assets - swap 6                  -   2,549               -   2,549  
Trade receivables 7        33,911  25,004 645,284  496,690  
Escrow deposits 21        7,931  7,689  11,242  10,986  
Disposal of equity interests 10      18,643  13,405    20,377  15,216  

Related parties 29          82,534  63,183      28,317  18,630  

Total  1,450,808 240,939  2,512,400 1,363,901  

        

 

Cash and cash equivalents, securities and derivative financial instruments 

Balances held in current accounts, short-term investments, securities and derivative 
financial instruments represent the maximum exposure to the credit risk of these balances. 
These balances are held at prime banks and financial institutions. 

Trade receivables 

Oncoclínicas Group’s exposure to the credit risk is influenced mainly by the individual 
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characteristics of each customer/health insurance plan. However, Management considers 
the history of each customer in its analysis, based on the default risk.  

The management of this risk mainly involves the A curve health insurance plans aiming at 
ensuring the full receipt of the revenue arising therefrom. The risk is mitigated by the 
widespread customer portfolio and the possibility of discontinuance of services to the 
beneficiaries of health insurance plans after a given default period. 

Impairment losses 

    Consolidated 

   Note 09/30/2021 12/31/2020 

       
Trade receivables 7 705,896 565,810 
Allowance for expected losses and disallowances 7 (60,612) (69,120) 

    645,284 496,960 

       

% of the allowance on the balance of trade 
receivables  8.59% 12.22% 

       

As at September 30, 2021 and December 31, 2020, the allowance for expected credit losses 
refers mainly to disallowances identified by health insurance plans during the year, and the 
low expectation of receipt according to the receivable expired period. 

The assessment of the amount of past-due trade receivables not subject to impairment is 
constantly monitored by the sales managers of each healthcare center, to identify amounts 
that may not be collected. In this case, an allowance will be recognized at the amounts of 
the respective expected losses. 

Receivables for the disposal of equity interests 

Balances arising from receivables for disposal of equity interests represent the maximum 
exposure to the credit risk of these balances. 

(ii) Liquidity risk 

Liquidity risk is the risk of the Group not having sufficient resources to honor its 
financial commitments as a result of the mismatch of term or volume between 
expected receipts and payments. Oncoclínicas Group’s approach in managing liquidity 
is to ensure, to the extent possible, sufficient liquidity to comply with its obligations 
when they fall due, under normal and stress conditions, without causing unacceptable 
losses or jeopardizing Oncoclínicas Group’s reputation. 

The table below analyzes Oncoclínicas Group’s non-derivative financial liabilities and 
derivative financial liabilities that are settled on a net basis by Oncoclínicas Group, by 
maturity ranges, which correspond to the remaining period between the balance sheet 
date and the contractual maturity date. The derivative financial liabilities are included 
in the analysis if their contractual maturities are essential to obtain an understanding 
of the cash flows. The amounts disclosed in the table are the contracted undiscounted 
cash flows. 
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     Parent 

     Future payment flow 

 Note 

Accounting 
position in 
September 

2021 

Total 
future 
flow 2021 2022 2023 2024 2025 

2026 and 
thereafter 

            

Trade payables 15 
                     

35,132  
                    

35,132  
                     

35,132  
 

- - - - - 
Borrowings and 

financing  16 
                   

347,378  
                  

402,924  
                     

42,036  
         

106,111  
              

77,435  
          

74,814  
                    

70,383  
                    

32,145  

Payables for acquisitions 19 
                     

38,906  
                    

54,401  
                                

4  
              

1,146  
                

1,607  
            

2,179  
                      

2,354  
                    

47,111  
Fundação Ary 

partnership 20 
7,783  8,589  1,115  3,954  1,862  

1,078  580   -    

Exclusivity right 20 10,001  10,001  6,287  3,349  365 - - - 

Related parties 29 2,912  2,912      -    - 2,912  - - - 

Total  
442,112 513,959 84,574 114,560 84,181 78,071 73,317 79,256 

            

    Consolidated 

    Payment flow 

 Note 

Accounting 
position in 
September 

2021 

Total 
future 
flow 2021 2022 2023 2024 2025 

2026 and 
thereafter 

            
Trade payables 15 373,607  373,607  373,607  - - - - - 
Borrowings and 

financing  16 
 

1,330,347 
 

1,570,539  
 

75,661  
 

432,092  
 

430,323  
 

380,168  202,884  49,411  

Payables for acquisitions 19 
 

453,195  
 

562,393  
 

78,535  
 

90,582  
 

99,661  
 

25,646  46,006  221,963  

Redemption of shares   20 22,308  27,039  9  11,084  4,974  3,986  3,657  3,329  

CSSJ partnership 20 17,179       21,439     1,855  7,825  11,759      -    -        -    
Fundação Ary 

partnership 20 7,783  
8,589  1,115  3,954  1,862  1,078    580         -    

Partnership - Hospital 
Felício Rocho 20 

 9,698  10,494  -    10,494  
                       

-    
                   

-    
                             

-    
                             

-    
Exclusivity right 20 15,521  15,521  11,807  3,349  365  - - - 

Related parties 29 568  568  568  - - - - - 

Total  
2,230,206 2,590,189 543,157 559,380 548,944 410,878 253,127 274,703 

            
        
        

 (iii) Market risk 

Risk of cash flow or fair value associated with interest rate 

Oncoclínicas Group's interest rate risk arises from long-term borrowings. Borrowings 
and financing subject to variable rates expose Oncoclínicas Group to cash flow interest 
rate risk. Borrowings and financing subject to fixed rates expose Oncoclínicas Group to 
fair value risk associated with the interest rate. Oncoclínicas Group monitors its 
exposure to benchmark interest rate fluctuation, arising from debt instruments, and 
conducts sensitivity tests using different rates during its financial planning to ensure 
liquidity even during scenarios with higher interest rate fluctuation. 

Interest rate sensitivity analysis 

The sensitivity analysis for interest on borrowings and financing used as probable 
scenario (Scenario I) the benchmark rates obtained at the Central Bank of Brazil’s 
website (https://www.bcb.gov.br) as at September 30, 2021, and scenarios II and III 
take into consideration an increase in such rate by 25% and 50%, respectively. The 
results in nominal values are as follows: 
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Scenarios 
Current 

scenario I  

Current 
scenario II 

+25% 

Current 
scenario III 

+50% 

      

CDI rate (p.a.) 2.98% 3.73% 4.47% 

IGPM rate (p.a.) 24.86% 31.07% 37.29% 

IPCA rate (p.a.) 10.25% 12.81% 15.37% 

Interest expenses (Parent)  24,811  25,736  25,921  

Interest expenses (Consolidated)  72,380   75,079   75,619  

      

The Company believes that the 25% and 50% variation, besides reflecting best market 
practices, also represents the reality presented in relation to the historical variation of 
the respective indicators in the period analyzed. 

The DI rate increased by 224% in the first nine months of 2021. Even with this growth, 
the amounts are still within the safety margin assumed by the Company for the budget 
for the year. However, if these indicators continue to increase significantly, this will 
represent a risk for the Company. 

Considering these factors, the stress of 25% and 50% is appropriate for the Company’s 
sensitivity analysis. 

Most of the Company’s debt is pegged to the CDI rate (more than 90%), which floating 
rate risk is the main risk factor for the Company. 

The Group has certain financial liabilities measured at fair value through profit or loss 
(derivative financial instruments of hedging swap and contingent considerations arising 
from acquisition of noncontrolling interest). Oncoclínicas Group does not designate 
derivatives as hedging instruments under a fair value hedge accounting model.  

(iv) Currency risk 

In order to reduce its borrowings costs, the Company contracted borrowings in foreign 
currency. As a strategy to manage the foreign exchange rate risk, Oncoclínicas Group 
simultaneously and necessarily carries out swap transactions under identical conditions 
in terms of amount, term and rate, swapping the exposure to exchange rate 
differences for the CDI fluctuation. Swap transactions are carried out solely for hedge 
purposes. 

In April 2020, Oncoclínicas contracted a borrowing in the amount of US$30,000, with 
principal maturity in April 2021. Simultaneously, a swap transaction was contracted to 
eliminate the foreign currency exposure risk, exchanging the Libor USD  plus spread for 
the CDI fluctuation. This transaction was settled in advance in March 2021. 

Also in March 2021, Centro Paulista de Oncologia S.A. contracted a borrowing in the 
amount of US$24,000 with principal maturity in September 2022. Similarly, a swap 
transaction was contracted to eliminate the foreign currency risk, swapping the Libor 
USD  plus spread for the CDI fluctuation. 

The Company is not exposed to currency risk as it carries out swap transactions tied to 
this foreign currency-denominated borrowing. 

The fair value of these instruments at the balance sheet date is as follows: 
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 Consolidated  

Description Maturity range 
Domestic 

notional value 
Fair value - 

2021 

    
Swap: 09/19/2022   

Long position 100% LIBORUSD + 2.20% R$132,211 - 
Short position 100% CDI-CETIP + 2.67% R$138,339 6,129 

 

 Parent and Consolidated  

Description Maturity range 
Domestic 

notional value 
Fair value -  

2020 

    
Swap: 04/19/2021   

Long position 100% LIBORUSD + 2.49% R$157,003 2,549 
Short position 100% CDI-CETIP + 3.20% R$154,454  
      

The Company mainly operates in the domestic market and its receivables and payables are 
almost in full denominated in domestic currency. The Company has a risk management policy,  
which determines that agreements that may pose foreign exchange risk and may significantly 
affect the Company’s financial statements, must be subject to measures to hedge and mitigate 
such impact by Management.  

(b) Capital management 

The Company’s objectives when managing its capital are to safeguard Oncoclínicas Group’s ability 
to continue to offer return to its shareholders and benefits to other stakeholders and to maintain 
an optimal capital structure for reducing this cost.  

In order to maintain or adjust the capital structure, the Company may review the dividend 
payment policy, return capital to shareholders or, also, issue new shares or sell assets to reduce, 
for example, indebtedness level. 

As at September 30, 2021 and December 31, 2020, the financial leverage ratios are summarized 
as follows: 

   Consolidated 

   09/30/2021 12/31/2020 

      
Total borrowings and financing (note 16) 1,330,347 1,399,156 
Derivative financial instruments (note 6) 6,129 (2,549) 

Less: cash and cash equivalents and securities (1,807,180) (819,789) 

     
Net debt - 576,818 

Total equity 1,884,576 677,306 

      

Total capital (equity + net debt) 1,884,576 1,254,124 

      
Financial leverage ratio - % 0% 46% 
    
   

 (c) Estimate of fair value through profit or loss 

Considering the nature and terms of transactions, the Company’s Management believes that the 
carrying amounts of financial assets and financial liabilities, except for related-party balances 
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(whose respective nature and conditions are disclosed in note 29), as well as the balances of 
borrowings and financing and debentures, approximate their respective fair values. 

Financial assets measured at fair value comprise derivative financial instruments, which 
measurement is based on observable market inputs (Level 2) and contingent consideration (Level 
3), which measurement is based on present value of discounted cash flows. As disclosed in note 
19.   

(d) Financial instruments by category 

      
      

  Parent 

  

Carrying 
amount Fair value Carrying amount Fair value 

Financial instruments 
Measuremen

t 
September 30, 

2021 
September 30, 

2021 
December 31, 

2020 
December 31, 

2020 

       

Cash and cash equivalents 
Amortized 

cost 
 

1,307,300 (*) 
 

82,553 (*) 

Securities and financial assets 
Amortized 

cost 
 

489 (*) 
 

46,556 (*) 

Derivative assets - swap 
Fair value 
(Level 2) 

 
- - 

 
2,549 2,549 

Trade receivables (note 7) 
Amortized 

cost 
 

33,911 (*) 
 

25,004 (*) 

Escrow deposit 
Amortized 

cost 
 

7,931 (*) 
 

7,689 (*) 
Disposal of equity interest (note 

10) 
Amortized 

cost 
 

18,643 (*) 
 

13,405 (*) 

Related parties 
Amortized 

cost 

 
82,534 (*) 

 

63,183 (*) 

  
1,450,808  240,939  

        
Financial liabilities      

Trade payables 
Amortized 

cost 
 

35,132 (*) 
 

46,594 (*) 

Borrowings and financing 
Amortized 

cost 
 

347,378 399,557 
 

554,207 555,616 

Payables - Fundação Ary 
Amortized 

cost 
 

7,783 (*) 
 

9,585 (*) 

Payables for acquisition 
Fair value 
(Level 3) 

 
22,803 22,803 

 
- - 

Payables for acquisition 
Amortized 

cost 
 

16,103 (*) 
 

27,792 (*) 

Exclusivity right 
Amortized 

cost 
 

10,001 (*) 
 

18,791 (*) 

Related parties 
Amortized 

cost 
 

2,912 (*) 
 

59,091 (*) 

      

    
442,112  716,060  
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  Consolidated 

  

Carrying 
amount Fair value Carrying amount Fair value 

Financial instruments 
Measuremen

t 
September 30, 

2021 
September 30, 

2021 
December 31, 

2020 
December 31, 

2020 

       

Cash and cash equivalents 
Amortized 

cost 
               

1,773,521  (*) 740,829 (*) 

Securities and financial assets 
Amortized 

cost 
                     

33,659  (*) 79,001 (*) 

Derivative assets - swap 
Fair value 
(Level 2) 

                              
-    - 2,549 2,549 

Trade receivables (note 7) 
Amortized 

cost 
                   

645,284  (*) 496,690 (*) 

Escrow deposit 
Amortized 

cost 
                     

11,242  (*) 10,986 (*) 
Disposal of equity interest (note 

10) 
Amortized 

cost 
                     

20,377  (*) 15,216 (*) 

Related parties 
Amortized 

cost 

                     
28,317  (*) 18,630 (*) 

  
2,512,400  1,363,901  

        
Financial liabilities      

Trade payables 
Amortized 

cost 
                   

373,607  (*) 345,801 (*) 

Borrowings and financing 
Amortized 

cost 
               

1,330,347  1,498,893 1,399,156 1,411,689 

Payables - Fundação Ary 
Amortized 

cost 
                       

7,783  (*) 9,585 (*) 

CSSJ partnership 
Amortized 

cost 
                     

17,179  (*) 24,903 (*) 
Partnership - Hospital Felício 
Rocho 

Amortized 
cost 

                       
9,698  (*) 17,450 (*) 

Redemption of shares  
Amortized 

cost 
                     

22,308  (*) 66,692 (*) 

Payables for acquisition 
Fair value 
(Level 3) 

                     
64,074  64,074 - - 

Payables for acquisition 
Amortized 

cost 389,121 (*) 205,304 (*) 

Exclusivity right 
Amortized 

cost 
                     

15,521  (*) 26,513 (*) 

Related parties 
Amortized 

cost                      568 (*) 6,411 (*) 

      

    
2,230,206  2,101,815  

      

 

 (*) Except for the related-party balances, whose nature and conditions are disclosed in note 29, 
the Company’s Management believes that the carrying amounts of the financial assets and 
financial liabilities measured at amortized cost approximate their respective fair values, 
considering that they are adjusted by allowances, present values and/or adjusted by floating 
market rates. 

 
29. RELATED PARTIES  

Related-party transactions were carried out according to the terms and conditions agreed upon 
among the parties. They are mainly comprised of receivables from shareholders, dividends receivable 
and payable, intragroup borrowings and loans and advances for future capital increase in investees: 

i) Transfer of funds between Group companies (intragroup loans): Management transfers funds 
between Group companies. Balances are partially eliminated on consolidation. These balances 
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are mostly adjusted by the IPCA and CDI. The remaining balance in consolidated refers to 
noncontrolling shareholders and has an average maturity of two years.  

ii) Apportionment: refer mainly to centralized shared services provided by the Parent, such as 
financial services (receivables and payables), accounting, legal, treasury, supplies, etc., which are 
shared among the other Group entities based on apportionment criteria that take into account 
the contribution of each entity for the Group’s operations. Payments are made on a monthly 
basis and are not adjusted. These balances are mainly eliminated in the consolidated financial 
statements. 

iii) Special Tax Regularization Program (PERT): Management decided to use part of the tax loss 
carryforwards accumulated and declared by the Parent to settle the remaining balance of the 
consolidated debts, transferring the credits included in the program to the Group subsidiaries. 
The deadline for realization of the balance is the ratification of credits and debits by the Brazilian 
Federal Revenue Service. These balances are fully eliminated in the consolidated financial 
statements. 

29.1. Related parties (assets) 

 Parent Consolidated 

Assets 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

      

Intragroup borrowings (i)     
Related parties:     

Centro Paulista de Oncologia  - 973 974 
Navarra (i.a) 2,555 13,259 - - 
Talassa 5 - - - 
CMI 1,000 - - - 
Oncoclínicas Canoas C. de Oncologia. - 101 - - 
CECON - - - 83 
Radioterapia Oncoclínicas Recife (i.b) 7,853 7,451 - - 
Núcleo de Hematologia e Transplante - - 111 111 
Pontus 465 -  - 
Fundação Ary - - 868 - 
Noncontrolling shareholders (i.c) 26,365 17,462 26,365 17,462 

       

Total intragroup loans (A) 38,243 38,273 28,317 18,630 

 

 Parent Consolidated 

 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

      
Apportionments (ii)     
Nature:     

Shared Service Center  30,667  11,859 - - 
Project – units construction      5,047  4,474 - - 
Other 4,470  4,470 - - 

     

Total apportionments (b) 40,184 20,803 - - 
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 Parent Consolidated 

Special Tax Regularization 
Program (PERT) (iii) 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       
Related parties:     

Oncoclínica – Centro Trat. 
Oncológico 2,454 2,454 - - 
NOS 107 107 - - 
Radioterapia Botafogo 267 267 - - 
Centro de Quimioterapia    
Oncoclínicas 241 241 - - 
CECON 80 80 - - 
Hematológica 958 958 - - 

Total PERT (c) 4,107 4,107 - - 

       

Total (a) + (b) + (c)  82,534 63,183 28,317  18,630  

       
 

i.a. Refers to intragroup loans with Navarra RJ Serviços Oncológicos S.A. (“Leste Fluminense”), which 
are monthly adjusted by the CDI rate. The intragroup loan agreements have a two-year term and 
can be settled before maturity. 

i.b. Refers to intragroup loan transactions with Radioterapia Oncoclínicas Recife S.A. (“RT Recife), 
which are monthly adjusted by the CDI rate + 3% p.a. The intragroup loan agreements have a four-
year term and can be settled before maturity. 

i.c. Balances with noncontrolling shareholders are monthly adjusted by the CDI rate + 2.96% p.a. In 
August 2021, there was a renegotiation of terms and the adjustment index. 
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29.2. Dividends receivable - Parent 

 Parent 

 09/30/2021 12/31/2020 

Dividends receivable   
Related parties:   

Centro Mineiro de Infusões 1,598 1,598 
Centro Exc.ª. Radioterapia Rio de Janeiro - 184 
Navarra 553 553 
Instituto Oncológico de Ribeiro Preto - 12 

 2,151 2,347 

     

29.3. Advance for future capital increase (assets) 

 Parent 

   09/30/2021 12/31/2020 

     
Advance for future capital increase   
Related parties:   

Oncopar             2,608  12,019 
Centro Mineiro de Infusões        58,141  17,508 
Oncologia Participações                   60  - 
Oncohematologia          40,953  28,286 
Radioterapia Oncoclínicas São Paulo            1,584  1,584 
Oncobio Serviços de Saúde            3,753  7,707 
Centro Exc.ª. Radioterapia Rio de Janeiro                  3  3 
Copacabana           10,000   
Oncoclínicas Participações São Paulo                     -   2,787 
Idengene     11,753  1,251 
Radioterapia Oncoclínicas Recife                   -   253 
Central de Gestão e Saúde Ltda                    -   1,948 
Oncoclínicas Rio de Janeiro S.A.                 -   29,232 
Pontus Participações          15,788  259 
Locus             1,500  3,900 
Oncologia Participações RJ ES          29,231  15,309 
Navarra         5,007  10 

     

Total 180,381 122,056 

     

 
29.4. Related parties (liabilities) 

Liabilities Parent Consolidated 

   09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       
Intragroup borrowings     
Other:     

Borrowing payable CPO (i.d) - 4,095 - - 
Borrowing payable CTO RJ (i.e) 44 44,703 - - 
Capital decrease - 6,684 - 6,411 
Apportionments payable 2,868 3,609 568 - 

       

Total (B) 2,912 59,091 568 6,411 

      

Total (A) + (B)  2,912 59,091 568 6,411 
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i.d. Refer to intragroup loan transactions with Centro Paulista de Oncologia S.A (“CPO”, which 
are monthly adjusted by the fluctuation of average daily DI rates + 1% p.a. The intragroup 
borrowing agreements have a five -year term and can be settled before maturity. 
Additionally, the total balance was settled in this quarter. 

i.e. Refers to intragroup loan transactions with Centro de Tratamento Oncológico S.A. (“CTO 
RJ”), which are monthly adjusted by the CDI rate + 4% p.a. The intragroup loan 
agreements have a three-year term and can be settled before maturity. 

 
  Also, the Group has entered into service agreements with companies owned by some of its 

directors in the amount of R$5,952 in the first nine months of 2021 (R$7,232 in the first nine 
months of 2020), the purpose of which is to provide specific medical services in one or more 
specialties among those developed by the professional in question, including the 
performance of medical consultations, diagnoses, prescription and follow-up of treatments in 
the Company's premises and/or partners defined by the Company. 

 
 

29.5. Dividends payable 

 Consolidated 
 09/30/2021 12/31/2020 

   

Dividends payable   
Multihemo 2,551  2,551  
Núcleo de Oncologia da Bahia 495  495  
Onco Vida -  407  
NOS 844  844  
Centro Paulista de Oncologia 25  -  
Aliança 11,547 12,396 
Navarra 1,098   1,098  
Angará 373 373 
Yukon 141  141  
Instituto Oncológico de Ribeirão Preto -  37  
Centro Exc.ª. Radioterapia Rio de Janeiro -  184  
COT 587  - 

     

Total 17,661 18,526 

     
   

29.6. Advance for future capital increase (liabilities) 

 Consolidated 

 09/30/2021 12/31/2020 

     
Advance for future capital increase   
Subsidiaries:   

Oncobio 2,432 5,074 
Oncovida 2,492 3,289 

Other 4 113 

Total  4,928 8,476 
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Management compensation 

Management members are the persons with authority and responsibility for planning, steering and 
controlling the Group’s activities, including any officer (executive or otherwise). 

During the nine-month period ended September 30, 2021, Management compensation amounted to 
R$19,216 (R$15,524 in September 2020) due to short-term benefits, such as wages, related taxes and 
others. As long-term benefits, the Company recognized an expense related to the phantom shares 
granting program of R$54,323 (R$1,506  as at September 30, 2020). Management compensation does 
not include amounts such as: (a) post-employment benefits (pension, other retirement benefits, post-
employment life insurance, and post-employment health care); (b) long-term benefits (leave of 
absence for length of service and long-term disability benefits); and (c) severance benefits. 

30. INSURANCE 

The Company has insurance coverage based on the risks associated to its operations. The insurance 
policy is directly taken by Oncoclínicas, and insurance premiums and risks are covered for the 
Company as described in the policy.  

The insurance risk and line are described below, and the insured amounts and coverage encompass 
the entire Oncoclínicas Group. 

Insurance line Coverage Validity date 

    
Civil liability R$1,000 12/14/2021 
D&O administrative liability R$100,000 04/29/2022 
E&O professional liability R$30,000 12/18/2021 
Property R$35,500 12/31/2021 
    

31. NON-CASH TRANSACTIONS  

a) Cash and cash equivalents 

The breakdown of cash and cash equivalents included in the statements of cash flows is disclosed 
in note 5. 

b) Non-cash transactions 

 
 Parent Consolidated 

 Note 09/30/2021 09/30/2020 09/30/2021 09/30/2020 

         
      
Acquisition, business combinations      
      
Cash and cash equivalents acquired  4 - - (1,754) (746) 

Statement of cash flows      
Amount paid on acquisitions 4 - 3,729 122,386 26,049 
Payment in business acquisitions, net of cash 

acquired  
 - 3,729 120,632 25,303 

      
Variation in trade receivables  8,907 (1,636) 148,594 69,145 

Recognition (reversal) of allowance for 
expected credit losses and disallowances 

23 (7,993) 5,557 45,353 45,228 

Non-cash effect      
Receivables acquired through business 
combination 

  - (5,547) (823) 
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Offset of trade receivables - CSSJ partnership 20  - 7,724  
Total effects on the statement of cash flows  914 3,761 196,124 113,550 

        
Derivative assets - swap      
      
Changes in derivatives – swap 6 - 18,907 - 18,907 
Non-cash effect      
Derivatives - Swap  - (21,504)  (21,504) 
Total swap with effect on profit or loss  - 2,597 - 2,597 
      
Derivative liabilities - swap      
      
Changes in derivatives – swap 6 - - (6,129) - 
      
Non-cash effect      
Derivatives - Swap  - - 5,736 - 
Total swap with effect on profit or loss  - - 393 - 
        
Property and equipment and intangible assets      
      
Variation in property and equipment  (752) 4,938 15,092 71,702 
Variation in intangible assets  (5,220) 29,171 293,790 351,524 
Total variation in property and equipment 

and intangible assets 
 (5,972) 34,109 308,882 423,226 

Depreciation of property and equipment 12 6,702 4,926 40,861 27,696 
Amortization of intangible assets 13 8,476 4,041 29,246 25,356 
Write-off of property and equipment 12 173 - 440 225 
Non-cash effect      
Intangible assets and exclusivity right payable  - (18,121) (2,500) (19,627) 

Transfer of asset (software) – corporate 
restructuring 

11 and 
13 

18,217 -  - 

Corporate restructuring – deferred income tax and 
social contribution on goodwill 

11 and 
13 

- - 5,039 - 

Exchange rate fluctuation of goodwill – 
translation to presentation currency  

 - - (1,563) (16,064) 

Goodwill - Cebrom and CTR Bueno 4 - - (234,406) - 
Goodwill - Hospital Marcos Moraes  4 - - - (10,337) 
Goodwill - Locus  - - - (3,190) 
Goodwill - NHO – fair value in share exchange 11 - - - (5,407) 
Reclassification of imports in progress 
(property and equipment) to inventories  

12 - - 2,669 - 

Payment of capital of the customer portfolio 22.c) - - (49,991) (250,000) 
      
Property and equipment and intangible assets 
acquired through business combination 

4 - - (20,597) (54,106) 

Total effects on the statement of cash flows  27,596 24,955 78,078 177,802 

 
Statement of cash flows 

     

Acquisition of property and equipment 12 6,123 9,864 39,584 45,547 
Acquisition of intangible assets 13 21,473 15,091 38,494 72,255 
        
Taxes payable      
      
Variation in taxes payable  (1,114) 1,180 6,057 15,332 

Tax paid  - - 3,774 3,346 
Non-cash effect      
Taxes acquired through business combination  - - (471) (55) 
Offset of credits  - - 7,005 9,358 
Total effects on the statement of cash flows  (1,114) 1,180 16,365 27,981 

      
      
Advance for future capital increase – ASSETS      
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Variation in advance for future capital 

increase - assets 
 58,325 (50,008) - 1,200 

Non-cash effect      

Transfer of advance for future capital increase 
to increase of capital in the investment 

11 73,962 137,856 - - 

Other 11 5,400 - - (1,200) 
Total with cash effect of the advance for 

future capital increase 
 137,687 87,848 - - 

      
      
Advance for future capital increase – 
LIABILITIES 

     

      
Variation in advance for future capital 

increase - liabilities 
 - - (3,458) (27,165) 

Non-cash effect      
Transfer of advance for future capital increase 
to capital increase made by noncontrolling 
shareholders in equity 

 - - 5,138 28,983 

Total with cash effect of the advance for 

future capital increase 
 - - 1,590 1,818 

      
Contingency      
      
Variation in contingency  - - 15,972 - 
Non-cash effect      
Possible losses - Cebrom indemnifiable at the 
buyer 

23 - - (12,800) - 

Adjustment to indemnifiable asset - HVS  23 - - (451)  
Total contingencies with effect on profit or 

loss 
   2,722  

      
      

32. EVENTS AFTER THE REPORTING PERIOD 

On October 1, 2021, the Company acquired the shareholding control of UMC and entered into an 
agreement for acquisition of the remaining interest of Oncobio. 
 
On October 10, 2021, the Company has entered into a Binding Memorandum of Understanding 
(“MOU”) with Unimed – Rio Cooperativa de Trabalho Médico do Rio de Janeiro Ltda and Unimed Rio 
Empreendimentos Médicos Hospitalares Ltda, for the establishment of an integrated cancer center at 
Hospital Unimed (“Cancer Center”). 
 
These transactions are further detailed in note 1. 

On October 19, 2021, the Company amended the agreement for the granting of phantom shares to 
part of the plan beneficiaries, upon mutual agreement, whereby it has agreed to anticipate the 
exercise of the vested phantom shares through the delivery of treasury shares with final notional 
value defined. The Company also acknowledges that the Beneficiary must maintain the right to vest 
any and all phantom shares not vested up to this date. 

33. APPROVAL OF INTERIM FINANCIAL INFORMATION 
 

The Company's interim financial information for the nine-month period ended September 30, 2021 
was approved and authorized for issue by the Board of Directors on November 12, 2021. 
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INDEPENDENT AUDITOR’S REPORT ON THE  
INDIVIDUAL AND CONSOLIDATED FINANCIAL STATEMENTS 

To the Administrators and Shareholders 
of Unity Participações S.A. 

Opinion 

We have examined the individual and consolidated financial statements of Unity Participações S.A. 
(“Company”), identified as Parent Company and Consolidated, respectively, comprising the balance sheet as of 
December 31, 2020 and the related statements of income, comprehensive income, changes in shareholders' 
equity and cash flows for the year then ended, as well as the corresponding notes, including the summary of 
significant accounting policies. 

In our opinion, the individual and consolidated aforementioned financial statements present fairly, in all 
material respects, the individual and consolidated financial position of Unity Participações S.A. as of 
December 31, 2020, the individual and consolidated performance of its operations and its respective individual 
and consolidated cash flows for the year then ended, in accordance with the accounting practices adopted in 
Brazil. 

Basis for opinion 

Our audit was conducted in accordance with Brazilian and international standards on auditing. Our 
responsibilities, in accordance with such standards, are described in the following section entitled “Auditor’s 
responsibilities for the audit of individual and consolidated financial statements.” We are independent of the 
Company and its subsidiaries in accordance with the relevant ethical requirements included in the Accountant 
Professional Code of Ethics (“Código de Ética Profissional do Contador”) and in the professional standards 
issued by the Federal Accounting Council -CFC and we have fulfilled our other ethical responsibilities in 
accordance with these standards. We believe that the audit evidence obtained is sufficient and appropriate to 
support our opinion. 

Management’s responsibilities for the individual and consolidated financial statements 

The management is responsible for the preparation and adequate presentation of the individual and 
consolidated financial statements in accordance with the accounting practices adopted in Brazil, and the 
internal controls it deemed necessary to enable the preparation of financial statements free of material 
misstatements, regardless of whether caused by fraud or error. 

In the preparation of individual and consolidated financial statements, management is responsible for 
assessing the ability of the Company and its subsidiaries to continue as a going concern and disclosing, where 
applicable, the matters relating to its going concern and the use of this basis of accounting in preparing the 
individual and consolidated financial statements, unless management intends to wind-up the Company and its 
subsidiaries or cease its operations, or has no realistic alternative to avoid the closure of operations. 

Deloitte refers to one or more entities of Deloitte Touche Tohmatsu Limited, a UK-based privately held company (“DTTL”), its network of member firms, and related entities. DTTL and 
each of its member firms are legally separate and independent entities. DTTL (also called “Deloitte Global”) does not provide services to clients. Please visit the webpage 
www.deloitte.com/about for a more detailed description of DTTL and its member firms. 

Deloitte offers audit, consulting, financial advisory, risk management and tax consulting services to public and private clients in the most diverse industries. Deloitte serves four of five 
Fortune Global 500® organizations through a globally connected network of member firms in over 150 countries, bringing world-class capabilities, visions and high-quality services to 
address the most complex business challenges faced by clients. To learn more about how Deloitte’s approximately 286,200 professionals positively impact our clients, please connect 
with us on Facebook, LinkedIn and Twitter. 
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REPORT ON THE REVIEW OF INDIVIDUAL  
AND CONSOLIDATED INTERIM FINANCIAL STATEMENTS 
 
To the Shareholders and Management of  
Unity Participações S.A. 
 
Introduction 

We have reviewed the individual and consolidated interim financial information of Unity Participações S.A. 
(“Company”) for the nine-month period ended September 30, 2021, which comprise the balance sheet as of 
September 30, 2021 and the related statements of income, comprehensive income, changes in shareholders’ 
equity and cash flows for the period then ended, including explanatory notes. 

Company’s Management is responsible for the preparation of these individual and consolidated interim financial 
information in accordance with technical pronouncement CPC 21 (R1) – Interim Statement. Our responsibility is to 
express a conclusion on this interim financial information based on our review. 

Scope of review 

We conducted our review in accordance with the Brazilian and international review standards for interim 
information (NBC TR 2410 - Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity and ISRE 2410 – Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity, respectively). A review of interim information consists in asking questions, chiefly to the persons in charge 
of financial and accounting affairs, and in applying analytical procedures and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Brazilian and International Standards on 
Auditing and consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion on the individual and consolidated interim financial information 

Based on our review, we are not aware of any facts that would lead us to believe that the individual and 
consolidated interim financial information referred to above was not prepared, in all material respects, in 
accordance with Technical Pronouncement CPC 21 (R1). 

 
Belo Horizonte, January 28, 2022 
 
 

  
DELOITTE TOUCHE TOHMATSU  
Auditores Independentes Ltda.  
CRC 2 SP 011609/O-8 

Manoel P da Silva 
Accountant 
CRC 1 SP 205664/O-2 “T” MG 

2022BH010899_Relatório do Auditor Unity 30.09.21- Rev.RRS.docx 
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UNITY PARTICIPAÇÕES S.A. 
 
BALANCE SHEET FOR THE PERIOD ENDED 

SEPTEMBER 30, 2021, AND YEAR ENDED DECEMBER 31, 2020 
(In thousands of reais) 

 
ASSETS  Notes  Parent company  Consolidated  LIABILITIES AND SHAREHOLDERS' 

EQUITY 

 Notes  Parent company  Consolidated 

    
09/30/2021  12/31/2020  09/30/2021  12/31/2020      09/30/2021  12/31/2020  09/30/2021  12/31/2020 

 

CURRENT ASSETS 

            

CURRENT LIABILITIES 

          

Cash and cash equivalents  4  31,279  43,141  40,663  52,943  Suppliers  11  252  217  46,962  31,243 

Accounts receivable  5  -  -  79,234  35,158  Loans and financing  13  59,897  2,231  64,892  4,034 

Inventories  6  -  -  12,777  7,356  Remuneration and social charges    701  536  7,375  3,648 
Recoverable taxes    167  153  3,402  1,754  Tax liabilities  12  203  86  6,082  3,509 
Related parties  20  22,757  6,139  20,716  634  Obligations with investments    -  142  -  - 

Other receivables    144  95  4,783  3,699  Related parties  20  4,196  -  7,495  6,092 

Total current assets    54,347  49,528  161,575  101,544  Advance from clients    -  -  1,406  2,708 

            Leases  9  -  -  7,068  3,818 
            Other liabilities    658  1,705  3,541  1,741 

NON-CURRENT ASSETS            Total current liabilities    65,907  4,917  144,821  56,793 

Other receivables - Long-term    -  12  69  337             

Investments  7  149,937  81,574  -    NON-CURRENT LIABILITIES           

Property, plant and equipment  8  115  113  50,563  45,095  Loans and financing  13  41,169  37,889  57,122  54,202 

Intangible assets  10  6,952  4,782  120,656  70,078  Tax liabilities  12  -  -  1,400  2,676 

Right-of-use  9  -    20,180  16,188  Leases  9  -  -  15,177  13,351 

Total non-current assets    157,004  86,481  191,468  131,698  Other liabilities    -  -  66  80 

            Total non-current liabilities    41,169  37,889  73,765  70,309 

            TOTAL LIABILITIES    107,076  42,806  218,586  127,102 

            SHAREHOLDERS’ EQUITY  15         
            Capital    5,821  5,821  5,821  5,821 

            Capital reserve    82,292  82,292  82,292  82,292 

            Profit reserve    16,162  5,090  16,162  5,090 

                104,275  93,203  104,275  93,203 

            Non-controlling interest    -  -  30,182  12,937 

            TOTAL SHAREHOLDERS' EQUITY  12  104,275  93,203  134,457  106,140 

TOTAL ASSETS    211,351  136,009  353,043  233,242  TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY  211,351  136,009  353,043  233,242 

 

See the accompanying notes to the interim financial statements. 
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UNITY PARTICIPAÇÕES S.A. 

 

STATEMENTS OF INCOME 
FOR THE NINE-MONTH PERIDO ENDED SEPTEMBER 30, 2021 AND 2020  
(In thousands of reais) 

 

    Parent company  Consolidated 

  Notes  09/30/2021  09/30/2020  09/30/2021  09/30/2020 

Net operating revenue  16  1,756  1,495  282,654  161,807 

           

Cost of services rendered  17  -  -  (194,582)  (101,911) 

           

Gross operating income    1,756  1,495  88,072  59,896 

           

Operating revenues (expenses)           

General and administrative  17  (13,009)  (6,767)  (49,144)  (42,755) 

Equity in the earnings of subsidiaries  7  24,292  1,746  -  - 

Other operating income (loss)  17  (1,886)  (2,038)  (3,656)  (9,088) 

           

Operating income (loss)    11,153  (5,564)  35,272  8,053 

           

Financial income (loss)           

Financial revenues  19  366  407  980  1,027 

Financial expenses  19  (1,820)  (4)  (4,281)  (2,155) 

    (1,454)  403  (3,301)  (1,128) 

           

Income (loss) before taxes    9,699  (5,161)  31,971  6,925 

           

Income tax  18  (188)  (263)  (7,354)  (5,081) 

Social contribution  18  (74)  (113)  (3,335)  (2,227) 

           

Net income (loss) for the period    9,437  (5,537)  21,282  383 

ATTRIBUTABLE TO:           

Controlling shareholders        9,437  (5,537) 

Non-controlling shareholders        11,845  5,154 

 
 
See the accompanying notes to the interim financial statements. 
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UNITY PARTICIPAÇÕES S.A. AND SUBSIDIARIES  

 

STATEMENTS OF COMPREHENSIVE INCOME 
FOR THE NINE-MONTH PERIDO ENDED SEPTEMBER 30, 2021 AND 2020  
(In thousands of reais – R$) 

 

  Parent company  Consolidated 

  09/30/2021  09/30/2020  09/30/2021  09/30/2020 

NET INCOME (LOSS) FOR THE PERIOD  9,437  (5,537)  21,282 - 383 

Other comprehensive income  -  -  -  - 

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD  9,437  (5,537)  21,282 - 383 

         

ATTRIBUTABLE TO:         

Controlling shareholders  9,437  (5,537)  9,437  (5,537) 

Non-controlling shareholders  -  -  11,845  5,154 

 
 
See the accompanying notes to the interim financial statements. 
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UNITY PARTICIPAÇÕES S.A. 

 

STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY 

NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2021 AND 2020 

(In thousands of reais) 

 

 

 

      Revenue reserves             

  Note  Capital  
Unrealized 

profit reserves 
 

Goodwill in capital 

transaction 
 Capital reserve  

Retained 

earnings 
 

Transaction 

among 

partners 

 

Shareholders' 

equity of 

controlling 

shareholders 

 

Shareholders' equity of 

non-controlling 

shareholders 

 Total 

                     

BALANCES AT DECEMBER 31, 2019    5,807  9,855  (847)  82,173  -  -  96,988  26,099  123,087 

                     

Non-controlling interest      -  -  -  -  -  -  (18,830)  (18,830) 

Paid-up capital  15  7  -  -  -  -    7  -  7 

Net income (loss) for the period  -    -  -  -  (5,537)  -  (5,537)  5,154 -  383 

Capital reserve  15    -  -  55  -    55  -  55 

                     

BALANCES AT SEPTEMBER 30, 2020    5,814  9,855  (847)  82,228  5,537  -  91,513  12,423  103,936 

Balances at December 31, 2020  
 

 5,821  5,937  (847)  82,292  -  -  93,203  12,937  106,140 

Non-controlling interest  -    -  -  -    -    22,380  22,380 

Capital transaction  15    -  -  -  -  1,635  1,635  16,980  15,345 

Net income (loss) for the period  -    -  -  -  9,437  -  9,437  11,845  21,282 

                     

BALANCES AT SEPTEMBER 30, 2021    5,821  5,937  (847)  82,292  9,437  1,635  104,275  30,182  134,457 

          -        0  0 

 

 

See the accompanying notes to the interim financial statements. 
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UNITY PARTICIPAÇÕES S.A. AND SUBSIDIARIES 
 

STATEMENTS OF CASH FLOWS 
FOR THE NINE-MONTH PERIDO ENDED SEPTEMBER 30, 2021 AND 2020  
(In thousands of reais – R$) 

 

 

  Note  Parent company  Consolidated 

    09/30/2021  09/30/2020  09/30/2021  09/30/2020 

CASH FLOW FROM OPERATING ACTIVITIES           

Net income (loss) for the period    9,437  (5,537)  21,282  (383) 

Adjustment of expenses/revenues not affecting cash:           

Depreciation and amortization  17  619  27  7,979  4,385 

Equity income (loss)  7  (24,292)  (1,745)  -  - 

Income tax and social contribution    262  376  10,689  7,308 

Provision for disallowances and for doubtful accounts  5  -  -  12,526  11,572 

Write-off of assets    -  1,166  -  4,170 

Interest on lease, loans and financing  9 & 19  848  -  2,888  1,664 

    (13,126)  (5,713)  55,364  28,716 

Changes in assets and liabilities           

(Decrease)/increase in clients    -  -  (47,969)  (9,941) 

(Increase)/decrease in inventories    -  -  (1,987)  (1,498) 

(Increase)/decrease in recoverable taxes    (14)  (25)  (1,508)  (3,208) 

(Increase)/decrease in other credits and judicial deposits    (37)  (79)  (575)  (2,312) 

Increase/(decrease) in suppliers    35  30  6,898  5,632 

Increase/(decrease) in labor and social obligations    165  205  3,340  1,526 

Increase/(decrease) in tax liabilities    117  (196)  520  (173) 

Increase/(decrease) in other liabilities    (1,730)  707  827  306 

Increase/(decrease) of investment obligations    -  (5,144)  -  - 

Increase/(decrease) in advance from clients    -  143  (1,302)  14,906 

Cash generated by (invested in) operating activities    (1,464)  (4,359)  (41,756)  5,238 

           

Income tax and social contribution paid    (262)  (376)  (10,689)  (6,096) 

Interest paid on loans, financing and acquisitions  19  (86)  -  (329)  (768) 

           

Net cash generated (invested in) in operating activities    (14,938)  (10,448)  2,590  27,090 

           

CASH FLOW FROM INVESTMENT ACTIVITIES           

Payment upon acquisitions of business, net of cash acquired  7  (50,555)  -  (55,029)  (5,144) 

Dividends received    5,605  7,589  384  - 

Acquisition of fixed assets    (44)  (59)  (2,551)  (6,853) 

Related parties    4,560  (971)  4,710  (7,212) 

Net cash generated by (invested in) investment activities    (40,434)  6,559  (52,486)  (19,209) 

           

CASH FLOW FROM FINANCING ACTIVITIES           

Capital increase    -  7  -  7 

Acquisition of loans and financing  13  61,191  -  65,691  2,755 

Amortization of loans and financing  13  (1,007)  -  (3,390)  (1,566) 

Amortization of lease  9  -  -  (4,229)  (2,953) 

Increase in loans from affiliates    (18,230)  -  (15,000)  - 

Payment of dividends    (142)  -  (8,156)  (15,696) 

Sale of equity interest with non-controlling shareholders    1,698  -  1,911  - 

Debit with related parties    -  (17)  789  1,879 

Net cash generated (invested in) financing activities    43,510  (10)  37,616  (15,575) 

           

Net increase in cash and cash equivalents    (11,862)  (3,899)  (12,280)  (7,693) 

           

Cash and cash equivalents           

At the beginning of the period    43,141  18,071  52,943  30,730 

At the end of the period    31,279  14,172  40,663  23,037 

Changes in the period    (11,862)  (3,899)  (12,280)  (7,693) 
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See the accompanying notes to the interim financial statements. 

 

UNITY PARTICIPAÇÕES S.A. 

NOTES TO THE INDIVIDUAL AND CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR THE NINE-
MONTH PERIDO ENDED SEPTEMBER 30, 2021 
(Amounts expressed in thousands of reais - R$, unless otherwise indicated) 

1. OPERATIONS 

Unity Participações S.A. (“Company”) was incorporated on July 20, 2018 through the transfer of 
50.149% of the shares of CETTRO - Centro de Tratamento Oncológico Ltda. (“Cettro”) by BMNP - 
Incorporação, Consultoria e Empreendimentos Imobiliários Ltda. (“BMNP”) and the spin-off of the 
corresponding book balances. The Company is a corporation headquartered in the city of Brasília, 
Federal District, located at SRTVN, Quadra 702, Conjunto P, sala 2056, parte B, Asa Norte, enrolled 
with CNPJ (EIN) under No. 30.986.413/0001-58, with its Articles of Incorporation duly filed before the 
Commercial Board of the Federal District under NIRE 53.300.019.070. The Company is an indirect 
subsidiary of the investment fund Vocatus Multiestratégia, the ultimate controlling shareholder. 

The Company operates as a holding company, while its subsidiaries (together referred to as the 
“Group”) provide medical and hospital services in general in all medical specialties, specifically 
outpatient and inpatient care in the areas of clinical oncology, chemotherapy, surgery, oncology 
surgery, radiotherapy, hematology and hemotherapy, by cancerologists and hematologists, 
immunizations, immunosuppressive treatments, immunomodulators and antibiotics, as well as 
nutritional and psychological care. The Group may also import raw materials, finished products and 
other items related to its activity, as well as export, acquire, build or lease real estate, machinery and 
other equipment, including holding interests in other regularly incorporated companies, as a 
quotaholder or shareholder. 

Effect of coronavirus on Interim Financial Information 

On January 31, 2020, the World Health Organization (WHO) announced that the coronavirus (COVID-
19) is a global health emergency. The outbreak triggered major decisions by governments and private 
sector entities, which coupled with the potential impact of the outbreak, increased the degree of 
uncertainty for economic agents and can significantly impact the amounts recognized in interim 
financial information. 

Since the beginning of the pandemic, the Group has worked on several fronts to ensure the health and 
safety of its employees and partners, the stability and continuity of its operations and the financial 
strength. All the Group’s activities are classified as ‘essential’ in the context of the measures adopted 
to face the pandemic. 

The Group carried out the adaptation of the workplaces through several preventive measures and 
intensified cleaning and safety protocols, pursuant to the guidelines of state and municipal 
governments and health care entities. 

During the nine-month period of 2021, the Group’s Management carried out a set of analyzes on the 
impacts of COVID-19, which mainly involved the evaluation of indicators of impairment of non-current 
assets, expected credit losses on receipt of clients, measurement of financial instruments, among 
others. This interim financial information considers the impacts arising from said analyses. However, 
Management has not identified any material impacts on the estimates presented or on the Group’s 
operations.  
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2. PRESENTATION OF INTERIM FINANCIAL INFORMATION AND SUMMARY OF SIGNIFICANT ACCOUNTING 
PRACTICES 

2.1. Basis of presentation 

The Company’s interim financial information includes the individual and consolidated interim 
financial information, referred to as “Parent Company” and “Consolidated”, respectively, and 
was prepared and presented according to the technical pronouncement CPC 21 (R1) - Interim 
Statements, issued by Accounting Pronouncement Committee (CPC) and evidence all 
information of interim financial information, and only them, which is consistent with this used 
by Management in its administration. 

The information on the bases for the preparation and presentation of the interim financial 
information and the summary of the significant accounting practices did not change materially 
in relation to the information disclosed in the notes to the individual and consolidated annual 
financial statements for the year ended December 31, 2020, which should be read together 
with this interim financial information. 

2.2. Consolidation bases 

The consolidated interim financial information include the interim financial information of the 
Company and its subsidiaries prepared on the reporting date. Control is obtained when the 
Company: 

• Has power over the investee. 

• It is exposed or is entitled to variable returns from its involvement with the investee. 

• Has the ability to use this power to affect its returns. 

The Company reassesses whether or not it retains the control of an investee if facts and 
circumstances indicate changes occurring in one or more of the three aforementioned control 
elements. 

When the Company does not hold the majority of the voting rights in an investee, it will have 
the power over the investee when the voting rights are sufficient to enable it in practice to 
conduct the relevant activities of the investee unilaterally. 

The consolidation of a subsidiary starts when the Company obtains control over the subsidiary 
and ends when the Company loses control over the subsidiary. Specifically, the revenues and 
expenses of a subsidiary acquired or disposed of during the year are included in the income 
(loss) from the date the Company obtains control until the date on which the Company ceases 
to control the subsidiary. 

The income (loss) and each component of other comprehensive income are attributed to the 
owners of the Company and to minority interest. The total comprehensive income of 
subsidiaries is attributed to the owners of the Company and to minority interest, even if this 
generates a negative balance for the minority interest. 

All transactions, balances, revenues, expenses and cash flows among the Group’s companies 
are eliminated in consolidated interim financial information. 
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Minority interests in subsidiaries are identified separately from the Group’s interest in said 
subsidiaries. The minority interest that corresponds to current ownership interest and confers 
to their holders the right to a proportional share of the entity’s assets in the event of 
liquidation may be initially measured at fair value or based on the proportional share of 
minority interests in the fair value of acquiree's identifiable net assets. 

Changes in the Group’s interests in subsidiaries that do not result in loss of control are 
recorded as capital transactions. The book value of the Group’s interests and minority interests 
is adjusted to reflect changes in its respective interests in subsidiaries. The difference between 
the amount based on which minority interests are adjusted and the fair value of considerations 
paid or received is recorded directly in shareholders’ equity and attributed to the Company’s 
owners. 

The interest percentage of the Company and its subsidiaries on September 30,  
2021 is as follows: 

 
09/30/2021 12/31/2020 

 Interest (%) Interest (%) 

     
Direct subsidiaries:   

Onco & Hemato Serviços Médicos S.A. (“Onco & Hemato”) 57.00 57.00 

Instituto de Oncologia Kaplan S.A. (“Kaplan”) 51.00 51.00 
Holding Céu de Brasília (i) 71.34 71.34 

Oncologia Manaus S.A. (iii) 51.20 51.20 

Centro Pernambucano de Oncologia S.A. (“CPO”) 52.48 - 

Presidente Prudente Radiotherapy and Oncology Clinic (“Onco Care”) 51.00 - 
Núcleo Especializado em Oncologia S.A. (“Neon”) 51.00 - 

Centro de Oncologia de Rio Preto S.A. (“CORP”) 51.00 - 

(i) Indirect subsidiaries through the subsidiary Holding Céu de Brasília   

ICB - Instituto de Cancer do Brasil Participações Ltda. (ii) 100.00 100.00 

Cettro - Centro de Tratamento Oncológico  100.00 100.00 

    

(ii) Indirect subsidiaries by means of subsidiary ICB:   

AIO - Instituto de Câncer de Brasília Ltda. 100.00 100.00 

    

(iii) Indirect subsidiaries by means of subsidiary Oncologia Manaus   

SF Participações Ltda. (iv) 100.00 100.00 

SAMED - Serviços de Atendimento Médico  100.00 100.00 

    
(iv) Indirect subsidiaries by means of subsidiary SF Participações    

AIO - Instituto de Câncer de Manaus Ltda. 100.00 100.00 
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3. DESCRIPTION OF SIGNIFICANT ACCOUNTING PRACTICES 

3.1. Functional and presentation currency 

Items included in the interim financial information are measured using the currency of the main 
economic environment in which the Company and its subsidiaries operate (“functional 
currency”). The interim financial information is being presented in reais, functional currency of 
the Company and its subsidiaries. 

3.2. New standards not effective yet 

There are no CPC/IFRS standards or recently issued interpretations applicable to the Company 
and its subsidiaries that have been adopted in the current period for the Company and its 
subsidiaries. 

There are no other standards or interpretations that have not yet entered into effect in 
addition to those that were disclosed in the annual financial statements that could have 
significant impact on the interim financial information of the Group. 

4. CASH AND CASH EQUIVALENTS 

The breakdown of the balance of cash and cash equivalents is as follows: 

 Parent company Consolidated 
 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       

Cash and bank deposits 1,105 596 8,935 5,338 

Interest earning bank deposits 30,174 42,545 31,509 47,605 

  31,279 43,141 40,444 52,943 

       
Interest earning bank deposits are represented by investments with immediate liquidity (Bank Deposit 
Certificates - CDBs), recorded at cost, plus income earned up to the reporting dates, and remunerated 
at rates that revolve around 100% of the Interbank Deposit Certificate (100% in 2020), and can be 
redeemed at any time at the request of the Company and its subsidiaries, without a material change in 
their values.  

As short-term investments are readily convertible into a known amount of cash and are subject to an 
insignificant risk of change in value, they are qualified and were recorded as cash and cash 
equivalents. 

5. ACCOUNTS RECEIVABLE 

The breakdown of balances of trade accounts receivable is as follows: 

 Consolidated 
 09/30/2021 12/31/2020 

     

Trade accounts receivable - Legal entities 47,030 29,840 
Clients to be billed (a) 73,179 33,847 
Trade accounts receivable - Individuals 1,152 827 
Subtotal 121,361 64,514 

(-) Estimate of losses with clients and disallowances (b) (41,882) (29,356) 

Total 79,479 35,158 
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(a) As of the closing date of the interim information, services provided and not yet billed are recorded 

as clients to be billed. 

(b) As of September 30, 2021, the amount of R$ 41,882 (R$ 29,356 as of December 31, 2020) refers to 
estimated loss and provision for disallowances. Provisions are estimated by Management based on 
the historical default experience, the financial position of the counterparties, and industry 
knowledge. 

The position of balances of trade accounts receivable by maturity age is as follows: 

 Consolidated 

Aging of client portfolio 09/30/2021 12/31/2020 

    

Undue 75,402 42,073 

Overdue (days):   
    01–60 33,355 5,862 
    61–90  6,023 2,533 
    91–180 4,976 4,049 
  181–360 1,222 7,184 

         >361 383 2,813 

Total client accounts 121,361 64,514 
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Changes in the provision for disallowance/credit of doubtful accounts may be stated as follows: 

 Consolidated 

  09/30/2021 09/30/2020 

     
Opening balance 29,356 28,402 
Reversal (293) - 
Formation of losses and disallowance 9,528 8,740 

Formation of losses with clients  3,291 2,832 

Closing balance  41,882 39,974 

     

6. INVENTORIES 

Breakdown of balance of inventories is as follows: 

 Consolidated 

  09/30/2021 12/31/2020 

    

Medication and medical equipment 12,167 7,356 

    
Due to the high inventory turnover, it is not necessary to record a provision for losses. 

7. INVESTMENTS 

The breakdown of investments on September 30, 2021 and December 31, 2020 can be as follows: 

  Interest (%) 

Parent 

company 

Non-controlling 

Investments Classification 09/30/2021 09/30/2021 interest 

      

        

CETTRO - Centro de Tratamento Subsidiary (a) 71.34% 8,474 3,483 
AIO - Instituto de Câncer do Brasil Subsidiary (b) 71.34% 39,646 3,803 

Onco & Hemato Serviços Médicos S.A. Subsidiary (d) 57.00% 9,978 990 
SAMED - Serviços de Atendimento Médico Subsidiary (e) 51.20% 12,605 2,411 

AIO - Instituto de Câncer de Manaus Ltda. Subsidiary (b) 51.20% 53 51 
Instituto de Oncologia Kaplan S.A. (“Kaplan”) Subsidiary (c) 51.00% 26,907 10,803 

Centro Pernambucano de Oncologia S.A. (“CPO”) Subsidiary (f) 52.48% 17,313 1,633 
Centro de Oncologia de Rio Preto S.A. (“CORP”). Subsidiary (g) 51.00% 12,825 1,206 

Núcleo Especializado em Oncologia S.A. (“NEON”). Subsidiary (h) 51.00% 10,790 3,626 

Clínica de Radioterapia e Oncologia (“Onco Care”). Subsidiary (i) 51.00% 11,346 2,176 

Total   149,937 31,182 

      
    Interest (%) Parent company Non-controlling  

Investments  Classification 12/31/2020 12/31/2020 interest 

      

         
CETTRO - Centro de Tratamento Subsidiary 71.34% 1,465 572 

AIO - Cancer Institute of Brazil Subsidiary (a) 71.34% 34,341 1,649 
Onco & Hemato Serviços Médicos S.A. Subsidiary 57.00% 18,387 288 

SAMED- Serviços de Atendimento Médico Subsidiary 51.20% 11,764 378 
AIO - Instituto de Câncer de Manaus Ltda. Subsidiary 51.20% 367 367 

Instituto de Oncologia Kaplan S.A. Subsidiary 51.00% 15,250 9,683 

Total   
81,574 12,937 
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Changes in investment balances in the parent company can be demonstrated as follows: 

 09/30/2021 09/30/2020 

     
Balance at the beginning of the year - Investment 81,574 85,320 
Write-off of SCP BMNP - (1,166) 
Acquisitions  50,553 - 
Acquisition pricing adjustment 3,000    - 
Sale of interest (63) - 
Dividends received (5,605) (7,589) 
Dividends receivable (Note 20) (1,070) (7,517) 
Allocation of surplus  (2,744) - 

Equity in investments 24,292 1,746 

Balance at end of the period 149,937 70,794 

     
(a) Cettro 

As of August 14, 2018, the partial spin-off of 50.15% of the investment held by BMNP for the 
Company, in the amount of R$ 2,119, was approved. Said investment was increased by R$ 5,719 
as a result of the equalization of CETTRO’s accounting practices with those of the Company. 

Change in ownership interest in 2019: the Company held 50.149% of the shares of Cettro and, on 
August 14, 2018, as part of the investment agreement signed by Roberts Participações S.A., the 
Company’s parent company, the Company acquired 952 shares (0.95% of the capital). After the 
conclusion of this transaction, the Company became the owner of 51.10% of the capital of Cettro. 

Change in ownership interest in 2020: As of July 14, 2020, as part of the investment agreement 
signed, the Company acquired 346 shares in Cettro’s capital, through the Roll Up to the 
subsidiary Holding Céu Brasília. After the completion of said transaction, the Company became 
the owner of 71.34% of the capital of Cettro, through an indirect interest held by Holding Céu 
Brasília. 

(b) ICB 

As of May 10, 2019, the Company acquired 53.50% of ICB - Instituto de Câncer do Brasil 
Participações Ltda. 

Change in ownership interest: As of July 14, 2020, as part of the investment agreement signed, 
the Company acquired 346 shares in the capital, through the Roll Up to the subsidiary Holding 
Céu Brasília. After the completion of said transaction, the Company became the owner of 71.34% 
of the capital of ICB, through an indirect interest held by Holding Céu Brasília. 

The acquired assets and liabilities measured at fair value by an independent specialized firm are 
presented below: 

Assets  Liabilities  

        
Current assets 4,159 Current liabilities 8,120 
Other non-current assets 181 Non-current liabilities 2,310 
Property, plant and equipment 6,214   

Intangible assets 89 Shareholders' equity 213 

Total 10,643 Total 10,643 
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Fair value on 
05/10/2019 

    
Consideration transferred 30,398 
Recognized net fair value of identifiable assets and liabilities (proportional) (66) 

Appreciation of assets (89) 

Goodwill identified in the acquisition 30,243 

    
(c) Instituto de Oncologia Kaplan S.A. 

As of September 30, 2019, the Company acquired 51% of Instituto de Oncologia Kaplan S.A. 

The acquired assets and liabilities measured at fair value by an independent specialized firm are 
presented below: 

Assets  Liabilities  

       
Current assets 7,514 Current liabilities 3,512 
Other non-current assets 22   
Property, plant and equipment 14,329   

Intangible assets 2,403 Shareholders' equity 20,756 

Total 24,268 Total 24,268 

      
 

 

Fair value on 
09/30/2019 

    
Consideration transferred 26,038 
Recognized net fair value of identifiable assets and liabilities (proportional) (9,360) 

Appreciation of assets (2,403) 

Goodwill identified in the acquisition 14,275 

   
(d) Onco & Hemato Serviços Médicos S.A. 

As of November 14, 2019, the Company acquired a 57% interest in the capital of Onco e Hemato 
Serviços Médicos S.A. 

The acquired assets and liabilities measured at fair value by an independent specialized firm are 
presented below: 

Assets  Liabilities  

        
Current assets 3,097 Current liabilities 3,171 
Property, plant and equipment 2,894 Non-current liabilities 1,687 

Intangible assets 2,415 Shareholders' equity 3,548 

Total 8,406 Total 8,406 
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Fair value 
on 

11/30/2019 

    
Consideration transferred 11,178 
Recognized net fair value of identifiable assets and liabilities (proportional) (742) 

Appreciation of assets (2,245) 

Goodwill identified in the acquisition 8,191 

   
(e) Samed  

As of October 30, 2020, the Company, through the subsidiary Oncologia Manaus S.A., acquired a 
51.20% interest in the capital of Serviços Médico e Diagnóstico S.A. 

The assets and liabilities acquired, measured at fair value by Management, are presented below 
and were reviewed by an independent specialized firm for a definitive valuation of the net assets. 

Assets  Liabilities  

       
Current assets 6,819 Current liabilities 6,081 
Non-current assets - Non-current liabilities - 

Property, plant and equipment - Shareholders' equity 738 

Total 6,819 Total 6,819 

      
 

 

Fair value 
on 

10/30/2020 

    
Consideration transferred 11,616 

Recognized net fair value of identifiable assets and liabilities (proportional) (378) 

Goodwill identified in the acquisition 11,238 

   
(f) Centro Pernambucano de Oncologia S.A. 

As of January 15, 2021, the Company acquired a 58.00% interest in the capital of Centro 
Pernambucano de Oncologia S.A. 

The initial recognition of goodwill from the acquisition was made in a preliminary form based on 
the information available up to the end of the reporting period. Moreover, the Company is 
gathering the necessary information to determine the final amount within the period established 
in CPC 15 - Business Combination. 

Acquired assets  Liabilities acquired   
     

       
Current assets 3,965 Current liabilities 2,659 

Cash and cash equivalents 54 Suppliers 2,544 
Interest earning bank deposits 549 Tax liabilities 83 

Accounts receivable 1,525 Labor, payroll obligations 32 

Other receivables 58   
Recoverable taxes - Non-current liabilities 912 

Inventories 1,779 Lease - LT 912 
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Acquired assets  Liabilities acquired   
     

Non-current assets 1,425 Shareholders' equity 1,819 
Property, plant and equipment 278   

Right-of-use 1,090   

Intangible assets 57   
     

     

Total 5,390 Total 5,390 

     

Contribution to income (loss) for the period 

Contribution to gross revenue 17,938 
Contribution to the Group with pre-tax profit as of the date of acquisition 2,223 

Revenue acquired since the beginning of the current year 19,216 

Earnings of the acquiree before taxes since the beginning of the year 3,584 

   
 

 

Fair value 
on 

01/15/2021 

    
Consideration transferred 17,110 

Recognized net fair value of identifiable assets and liabilities (proportional) (1,055) 

Surplus - Non-Compete (545) 

Preliminary goodwill identified in the acquisition 15,510 

   
(g) Centro de Oncologia de Rio Preto S.A. 

As of February 17, 2021, the Company acquired a 51.00% interest in the capital of Centro de 
Oncologia de Rio Preto S.A. 

The initial recognition of goodwill from the acquisition was made in a preliminary form based on 
the information available up to the end of the reporting period. Moreover, the Company is 
gathering the necessary information to determine the final amount within the period established 
in CPC 15 - Business Combination. 

Acquired assets  Liabilities assumed   
     

        
Current assets 4,415 Current liabilities 3,361 

Cash and cash equivalents 583 Suppliers 2,140 

Interest earning bank deposits (2) Labor, payroll obligations 42 
Accounts receivable 2,613 Tax liabilities 25 

Inventory 404 Other accounts payable 1,154 
Recoverable taxes 57 Non-current liabilities 38 

Related parties  706 Other accounts payable  38 

Other receivables 54   
Non-current 526 Shareholders' equity 1,542 

Property, plant and equipment 526   

     
      

     

Total 4,941 Total 4,941 
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Contribution to income (loss) for the period 

Contribution to gross revenue 10,078 
Contribution to the Group with earnings before taxes 
 as of the date of acquisition 

572 

Revenue acquired since the beginning of the current year 12,523 

Earnings of the acquiree before taxes since the beginning of the year 1,567 

   
 

 

Fair value 
on 

02/17/2021 

    
Consideration transferred 9,918 
Earn-out payment 3,000 

Recognized net fair value of identifiable assets and liabilities (proportional) (805) 

Surplus - Non-Compete (658) 

Preliminary goodwill identified in the acquisition 11,455 

   
(h) Clínica de Radioterapia e Quimioterapia de Presidente Prudente S.A. 

As of July 20, 2021, the Company acquired a 51.00% interest (33.91% and 17.09% through the 
holding company Ag-07) in the capital of Clínica de Radioterapia e Quimioterapia de Presidente 
Prudente S.A. 

The initial recognition of goodwill from the acquisition was made in a preliminary form based on 
the information available up to the end of the reporting period. Moreover, the Company is 
gathering the necessary information to determine the final amount within the period established 
in CPC 15 - Business Combination. 

Acquired assets  Liabilities assumed  
     
        

Current assets 1,811 Current liabilities 1,457 
Cash and cash equivalents 304 Suppliers 1,124 
Interest earning bank deposits 902   
Accounts receivable 516 Tax liabilities 15 
Other receivables 90 Related parties 315 
Non-current assets 3,675 Other accounts payable 3 
Property, plant and equipment 3,675   
   Shareholders' equity 4,029 

     
     

        

Total 5,486 Total 5,486 

     
Contribution to income (loss) for the period 

Contribution to gross revenue 3,195 
Contribution to the Group with pre-tax profit as of the date of acquisition 504 

Revenue acquired since the beginning of the current year 11,773 

Earnings of the acquiree before taxes since the beginning of the year 2,819 
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Fair value 
on 

07/20/2021 

    
Consideration transferred (*) 16,898 

Recognized net fair value of identifiable assets and liabilities (proportional) (2,055) 

Surplus - Non-Compete (551) 

Preliminary goodwill identified in the acquisition 14,292 

 
(*) The consideration was paid in the amount of R$ 5,000 by the holding company 
AG-07 and R$ 11,898 were paid directly by Unity. 

 

   

(i) Núcleo Especializado de Oncologia S.A. (“NEON”).  

As of April 30, 2021, the Company acquired a 51.00% interest in the capital of Núcleo 
Especializado de Oncologia S.A. 

The initial recognition of goodwill from the acquisition was made in a preliminary form based on 
the information available up to the end of the reporting period. Moreover, the Company is 
gathering the necessary information to determine the final amount within the period established 
in CPC 15 - Business Combination. 

Acquired assets  Liabilities acquired   
     
       

Current assets 9,435 Current liabilities 4,483 
Cash and cash equivalents 219 Suppliers 3,013 
Accounts receivable 3,979 Leases 493 
Inventory 1,251 Labor, payroll obligations 313 
Recoverable taxes 83 Tax liabilities 652 
Related parties 3,865 Other accounts payable 12 
Other receivables 39 Non-current liabilities 630 
Non-current assets 2,782 Leases 630 
Property, plant and equipment 1,641   
Intangible assets 69 Shareholders' equity 7,104 
Right-of-use 1,071   
     
     

     

Total 12,217 Total 12,217 

     
Contribution to income (loss) for the period 

Contribution to gross revenue 10,430 
Contribution to the Group with pre-tax profit as of the date of acquisition 684 

Revenue acquired since the beginning of the current year 24,004 

Earnings of the acquiree before taxes since the beginning of the year 4,820 

   
 

 

Fair value on 

04/30/2021 

    
Consideration transferred 11,628 

Recognized net fair value of identifiable assets and liabilities (proportional) (3,623) 
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Surplus - Non-Compete (990) 

Preliminary goodwill identified in the acquisition 7,015 

   

Changes in interest 

As of January 15, 2021, the Company acquired Companhia Centro Pernambucano de Oncologia S.A. 
(“CPO”), and currently holds a 58% interest in the Company’s capital. As of July 16, 2021, the Company 
sold 6% of said equity interest, and currently holds a 52% interest in CPO’s capital.  

As of June 10, 2021, Companhia Clínica de Radioterapia e Quimiotherapy de Presidente Prudente 
(“Onco Care”), approved the merger of the Holding Company AG-07, currently holding 100% of its 
rights and obligations. On the same date, the Company started directly helding a 51% interest in the 
capital of Onco Care.  

 Equity position of Direct subsidiaries   

 09/30/2021  

  

Kaplan 

S.A. Medquimheo 

Oncologia 

Manaus 

Holding 

Céu CPO CORP Neon 

Onco 

Care 

          

Current assets 15,776 6,164 1 1,500 5,861 6,258 9,653 2,463 

Non-current assets 31,947 5,309 5,047 27,197 1,225 971 2,543 3,604 

Total assets 47,723 11,473 5,048 28,697 7,086 7,229 12,196 6,067 

           

Current liabilities 12,580 7,660 2 1,500 2,741 4,294 4,368 1,625 

Non-current liabilities 13,095 1,509 - - 908 472 426 - 

Shareholders' equity 22,048 2,304 5,046 27,197 3,437 2,463 7,401 4,442 

Total liabilities and shareholders' equity 47,723 11,473 5,048 28,697 7,086 7,229 12,196 6,067 

           

  Kaplan S.A. Medquimheo 

Oncologia 

Manaus 

Holding 

Céu CPO CORP Neon 

Onco 

Care 

          

Net revenue from services 32,153 17,853 - - 17,938 9,460 9,543 3,004 

Gross income 14,265 7,022 - -  4,980 4,199 3,510 2,164 

Profit before income tax and social 

contribution 4,545 2,043 5,290 23,686 2,223 1,402 684 504 

Net income for the period 3,777 1,597 5,290 23,686 1,618 1,065 297 394 

          

 

  Equity position - Direct subsidiaries  

  12/31/2020 

  Kaplan S.A. Medquimheo Holding Céu 

     
Current assets 10,229 5,045 - 

Non-current assets 30,514 2,464 7,178 

Total assets 40,743 7,509 7,178 

     
Current liabilities 6,165 3,505 - 
Non-current liabilities 14,589 1,169 - 

Shareholders' equity 19,988 2,835 7,178 

Total liabilities and shareholders' equity 40,743 7,509 7,178 

     
     
Net revenue from services 20,258 17,658 - 
Gross income 6,730 5,772 - 

Profit before income tax and social contribution 1,176 2,644 6,481 

Net income for the year 608 2,066 6,481 
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8. PROPERTY, PLANT AND EQUIPMENT 

The breakdown of property, plant and equipment as of September 30, 2021 and December 31, 2020 is 
as follows: 

 Consolidated 

 09/30/2021 

 

Useful life 
(in years) Cost 

Accumulated 
depreciation Net value 

       
Leasehold improvements (*) 28,477 (2,651) 25,826 
Furniture and fixtures 5–10 5,255 (2,639) 2,616 
Machinery and equipment  5–20 24,707 (4,100) 20,607 
Facilities 5–10 230 (127) 103 
Air conditioner 5–10 410 (236) 173 
Automobiles 5 173 (62) 111 
IT equipment 5 3,621 (2,699) 922 

Other  733 (529) 205 

Total  63,606 (13,043) 50,563 

      

 Consolidated 

 12/31/2020 

 

Useful life 
(in years) Cost 

Accumulate
d 

depreciation Net value 

       
Leasehold improvements (*) 26,105 (1,896) 24,209 
Furniture and fixtures 5–10 3,939 (1,872) 2,067 
Machinery and equipment  5–20 18,513 (1,642) 16,871 
Facilities 5–10 169 (82) 87 
Air conditioner 5–10 255 (206) 49 
Automobiles 5 57 (36) 21 
IT equipment 5 2,580 (1,348) 1,232 

Other  1,118 (559) 559 

Total  52,736 (7,641) 45,095 

      
Changes in property, plant and equipment are as follows: 

 Consolidated 09/30/2021 

 Balance at Property, 

plant and 

equipment 

   Balance at 

 12/31/2020 Acquisitions 

of companies 
Additions Write-

offs 
Depreciation 09/30/2021 

        
Leasehold improvements 24,209 1,072 1,259 (3) (712) 25,825 

Furniture and fixtures 2,067 828 221 - (500) 2,616 

Machinery and equipment 16,871 3,777 238 - (585) 20,301 
Facilities 87 1 33 (5) (12) 104 

Air conditioner 49 132 7 - (15) 173 
Automobiles 21 103 - - (13) 111 

Equipment 1,232 207 681 (9) (1,188) 923 
Other 559 - 8 - (57) 510 

Total 45,095 6,120 2,447 (17) (3,082) 50,563 
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 Balance at    Balance at 
  12/31/2019 Additions Write-

offs 

Depreciation 09/30/2020 

       
Leasehold improvements 20,473 2,511 (23) (518) 22,443 

Furniture and fixtures 1,626 719 - (283) 2,062 
Machinery and equipment 14,685 2516 (43) (412) 16,746 

Facilities 97 96 (94) (10) 89 
Air conditioner 6 55 - (9) 52 

Automobiles 65 - - (17) 48 
Equipment 956 551 (35) (296) 1,176 

Other 3178 274 (2,808) (63) 581 

Total 41,087 6,722 (3,003) (1,608) 43,197 

       

9. RIGHT-OF-USE ASSETS 

Changes in right-of-use on September 30, 2021 are as follows: 

 Consolidated 

  Assets Liabilities Expenses 

      
Balance at December 31, 2020 16,188 (17,169) - 
Addition of new contracts / remeasurement 6,062 (6,062) - 
Acquisitions 2,161 (2,161)  
Consideration paid - 4,229 - 
Write-off - - - 
Amortization (4,231) - (4,231) 
Interest - (1,082) (1,082) 

Balance at September 30, 2021 20,180 (22,245) (5,313) 

      
Current - (7,068)  

Non-current 20,180 (15,177)  

      
  Consolidated 

  Assets Liabilities Expenses 
     
Balance at December 31, 2019 11,388 (12,000) - 
Addition of new contracts / remeasurement 5,043 (5,043) - 
Consideration paid - 2,701 - 
Write-off  - - - 
Amortization (2,433) - (2,683) 
Interest - (603) (603) 

Balance at September 30, 2020 13,998 (14,943) (3,286) 

     
Current - (1,674)  

Non-current 13,998 (14,943)  

      
According to the effectiveness of the lease agreements, whose average term is 60 months. 
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The rate calculated for the periods disclosed is 5.90%. To measure the present value of said 
agreements, they were calculated based on risk-free interest observed in the Brazilian market and did 
not vary in the years presented. Information on lease liabilities for which the Company is the lessee is 
presented below: 

Maturity of installments Amount 

    

2021 2,458 
2022 7,050 
2023 5,800 
2024 4,382 
2025 3,009 
2026 1,131 
Total 23,830 

Embedded interest (1,570) 

Total 22,260 

    

10. INTANGIBLE ASSETS 

The Company’s intangible assets are mainly composed of goodwill arising from the expectation of 
future profitability paid on the acquisition of investments. Goodwill arising from the acquisition of 
investments in subsidiaries is reclassified under Investments in the individual interim financial 
information and under Intangible assets in the consolidated interim financial information. 

The amounts recorded in intangible assets are as follows: 

 Consolidated 
   09/30/2021 

  
Useful life 
(in years) Cost 

Accumulated 
amortization Net value 

       
Software 5 874 (88) 785 
Trademarks and patents   80 - 80 
Goodwill (a) - 112,887 - 112,887 
Non-compete (b) 8 3,635 - 3,635 
Client portfolio (c) 2 3,845 (577) 3,269 
Total  120,699 (665) 120,656 

  
 

Consolidated 
  12/31/2020 
  Useful life (in years) Cost 

   
Useful life 
(in years) Cost 

Accumulated 
amortization Net value 

       
Software 5 848 (187) 661 
Trademarks and patents  37 - 37 
Goodwill (a) - 64,644 - 64,644 
Non-compete (b) 8 890 - 890 
Client portfolio (c) 2 4,000 (154) 3,846 
Total  70,419 (341) 70,078 
       
(a) See information on goodwill in Note 7. 

(b) The amounts referring to Non-Compete were calculated according to the period foreseen upon 
the investment and considering a competition probability rate of 25% (10% as of September 30, 
2020), as well as an annual discount rate of 11.71% (14.96% as of December 31, 2020), 
proportionally to the time of acquisition. 
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(c) The client portfolio was valued for calculation purposes with the objective of assessing the future 
economic benefits attributable to the asset, evaluating the cash flows in excess of the 
remuneration of assets and used in the activity, classifying as intangible assets the excess 
attributed to the intangible client portfolio. 

The changes in intangible assets for the period is presented below: 

 12/31/2020 Acquisitions Additions Amortization 09/30/2021 

        
Trademarks and patents 37 - 43 - 80 
Software 661 126 86 (88) 785 
Goodwill 64,644 48,243 - - 112,887 
Non-compete 890 2,744 - - 3,635 
Client portfolio  

 3,846 - - (577) 3,269 

Total 70,078 51,113 129 (665) 120,656 

       
 

 12/31/2019 Additions Amortization 09/30/2020 

      
Software 597 115 (94) 618 
Goodwill 56,537 - - 56,537 

Trademarks and patents 17 16 - 33 

Total 57,151 131 (94) 57,188 

      
Goodwill 

Goodwill was generated considering the consideration paid for the business combination and includes 
amounts related to the benefits of expected synergies, revenue growth, future development of 
markets and skilled labor. Said benefits are not recognized separately from goodwill since they do not 
meet the criteria for recognition of identifiable intangible assets in accordance with CPC 04 (R1) - 
Intangible assets. This goodwill, classified as an undefined useful life asset, is stated at cost as 
established at the date of acquisition of the business less accumulated impairment losses, if any. 

The Company’s Management considered each clinic as a Cash Generating Unit (CGU). The recoverable 
amount of a CGU is determined based on value-in-use calculations. Said calculations use projections 
with average discount rates of 16% p.a. for the periods assessed and are based on financial projections 
approved by Management for the period in question. The values referring to cash flows after a period 
of one year were extrapolated based on the strategic planning of each clinic and market indicators. 
The Company considered a growth of 10% p.a. in forecasted flows. 

Management adopts an assumption of expected increases in expenses and costs in the first years of 
control of new investments. Then, in the other years, it reflects a certain efficiency of the assets, 
considering the Group’s synergy. 
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The need to record an impairment of goodwill from the acquisition of investments for the nine-month 
period ended September 30, 2021 was not detected. 

The breakdown of goodwill as of September 30, 2021 and December 31, 2020 is as follows: 

 09/30/2021 12/31/2020 

    
Holding Céu 30,243 30,243 
Instituto Kaplan de Oncologia  15,662 15,662 
Onco and Hemato 8,665 8,665 
Oncologia Manaus (SAMED) 10,074 10,074 
Preliminary CPO  15,510 - 
Preliminary CORP 11,569 - 
Preliminary NEON  7,016 - 

Preliminary Onco Care and Ag-07  14,148 - 

  112,887 64,644 

    

11. SUPPLIERS 

Breakdown of suppliers is as follows: 

 Parent company Consolidated 
 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       

Suppliers of medical material - - 41,406 26,539 

Sundry suppliers 252 217 5,556 4,703 

  252 217 46,962 31,243 

       

12. TAXES AND CONTRIBUTIONS PAYABLE 

Breakdown of taxes payable is as follows: 

 Parent company Consolidated 
 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       
CSLL payable 33 8 948 571 
IRPJ payable 71 1 2,937 2,145 
IRRF (Withholding income tax) 
payable 48 58 233 177 
COFINS payable 7 - 1,522 1,217 
PIS payable 2 - 359 276 
Service tax payable (6) - 784 483 

Other taxes payable 48 19 699 1,316 

  203 86 7,482 6,185 

      

Current 203 86 6,082 3,509 

Non-current - - 1,400 2,676 
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13. LOANS AND FINANCING 

Breakdown of balance of loans and financing is as follows: 

 Parent company Consolidated 
 09/30/2021 12/31/2020 09/30/2021 12/31/2020 

       
Banco do Brasil (a) - - 7,113 7,795 
Unicred (b) - - 6,665 7,312 
Bradesco (c) 10,191 - 10,191 - 
Itaú (d) 84,875 40,000 89,804 40,475 
Safra  6,000 - 6,000 - 

Other - 120 2,241 2,654 

  101,066 40,120 122,014 58,236 

      

Current 59,897 2,231 64,892 4,034 

Non-current 41,169 37,889 57,122 54,202 

       
Changes in loans is as follows:  

 Consolidated Consolidated 

 09/30/2021 09/30/2020 

     
Opening balance 58,236 16,615 
Financial interest and charges  1,806 1,061 
Amortization of principal  (3,390) (1,566) 
Amortization of interest (329) (797) 
Additions - acquired companies - - 

Additions 65,691 2,755 

Closing balance 122,014 18,068 

     
The contractual flow of loan settlement can be demonstrated as follows: 

 Consolidated 

  09/30/2021 12/31/2020 

     

Six months or less 51,336 623 
Six months to one year 8,598 628 
1-5 years 60,951 8,548 

>05 years 1,129 8,269 

Total 122,014 18,068 

    
Main conditions of loans and financing obtained: 

a) Banco do Brasil- Fundo Constitucional do Centro Oeste - FCO: 

• Amount originally contracted: R$9,428. 

• Term: 144 months. 

• Interest rate: 9.5% p.a.. 

• Performance bonus: 15%. 
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• Guarantee: Real estate in the name of the original partners was pledged as collateral for the 
operation.  

b) Unicred: 

• Amount originally contracted: R$6,605. 

• Term: 100 months. 

• Interest rate: 4.91 p.a. + 100% CDI. 

• Guarantee: Real estate in the name of the original partners was pledged as collateral for the 
operation.  

c) Santander: 

• Amount originally contracted: R$1,500. 

• Term: 12 months. 

• Interest rate of 3.91% per annum. 

d) Itaú: 

• Amount originally contracted: R$40,000. 

• Term: 62 months. 

• Interest rate of 7.29% per annum 

• Financial covenants: annual calculation based on the Company’s EBITDA.  

• New hire 06/2021: R$45,000. 

• Term: 6 months. 

• Interest rate of 4.044% per annum 

14. CONTINGENCIES 

There is no contingent liability recorded in the accounting books, since, according to the reports and 
opinions of its consultants and lawyers, there are no materialized or non-materialized contingencies 
subject to recognition. 
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15. SHAREHOLDERS’ EQUITY 

a) Capital 

The Company’s capital as of September 30, 2021 is divided into 7,014,963 shares, fully paid-in, and 
1 class “A” preferred share, distributed among the shareholders and not presenting any change in 
relation to the year ended December 31, 2020: 

 Number of shares at 09/30/2021 

 Common Preferred (*) Total 

      
Roberts Participações Societárias Ltda.  3,906,896 - 3,906,896 
Jorge Vaz Pinto Neto 389,559 - 389,559 
Alexandre Nonino 329,407 - 329,407 
João Nunes de Matos Neto 300,744 - 300,744 
Marco Murilo Buso 1,444,727 1 1,444,728 
Gustavo de Castro Gouveia 321,815 - 321,815 

Michele Quacchio Machado 321,815 - 321,815 

Total 7,014,963 1 7,014,964 

      
(*) Preferred shares will have priority in receiving fixed and non-cumulative priority dividends, in 

the amount of up to R$ 408 per year for all preferred shares issued by the Company (said 
amount is restated annually by the positive change in the IPC-A/IBGE), and will not 
participate in the balance of net income remaining after the payment of fixed dividends. The 
amount to be paid as priority dividends for the preferred share will be defined by the 
Company’s Board of Directors up to the limit established above. 

Options granted 

The Company has a private instrument for granting stock subscription options that grants options 
to purchase Company’s common shares (equity instruments) to certain eligible executives. The 
purpose of said plans is to attract, motivate and retain these executives and employees, as well as 
to align their interests with the interests of the Company and its shareholders. 

Approved in November 2018, the plan provides for that the call option offers are valid after a 
period of 6 months as of the contract signing, and can be exercised solely and exclusively upon a 
liquidity event (Company’s transfer or change of control). The value of the share for acquisition by 
those eligible participants as a result of the exercise of the option was determined in the contract 
and will be adjusted by the annual change in the General Market Price Index published by 
Fundação Getúlio Vargas (IGP-M/FGV). 

b) Revenue reserves 

(i) Legal reserve 

The legal reserve is set up annually by the allocation of 5% of net income for the year. Said 
reserve cannot exceed 20% of the capital or 30% of the capital when compared with the sum 
of the legal reserve and capital reserve. The purpose of the legal reserve is to guarantee that 
the share capital is paid up and it is used solely to offset losses and increase capital. As of 
September 30, 2021, since the registered capital reserve is higher than the allowed limit, the 
Company did not record a legal reserve. 

(ii) Unrealized profit reserve 
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In the year in which mandatory dividend amount, calculated pursuant to the terms of the 
Company’s Bylaws exceeds realized portion of net income for the year, the Annual 
Shareholders' Meeting may, through proposal of management bodies, allot the excess to 
form unrealized profit reserve. 

The portion of net income for the year that exceeds the sum of the following amounts is 
considered realized: 

• Positive equity in net income of subsidiaries. 

• The income, earnings, or net gains in operations or accounting of assets and liabilities at 
market value, whose financial realization period occurs after the end of the fiscal year 
(investment properties). 

c) Capital transactions 

As a result of the acquisition of companies, as mentioned in the statement of changes in 
shareholders’ equity, the Company recorded amounts related to non-controlling interests in the 
amount of R$ 30,182 (R$ 22,698 in the period ended December 31, 2020). 

d) Minimum mandatory dividends 

Shareholders are entitled to a minimum statutory dividend of 0.001% of adjusted net income, 
according to the Brazilian Corporate Law, after the distribution of the legal reserve, when 
applicable. 

e) Profit diluted per share 

Basic earnings per share are calculated by dividing profit attributable to Company’s shareholders 
by the weighted average number of outstanding common shares during the period, less, when 
applicable, the common shares acquired by the Company and held as treasury shares. 

The Company has not issued and/or assigned equity instruments that should be considered for 
calculation of diluted earnings per share, as determined by the technical pronouncement CPC 41 - 
Earnings per share. 

16. NET REVENUE 

The reconciliation between gross and net revenue presented in the statements of income for the 
period is as follows: 

 Consolidated 
 09/30/2021 09/30/2020 

     

Revenues from health care plans 296,916 175,721 

Revenues from private patients 11,068 3,537 

Gross revenue from services rendered 307,984 179,258 

     

(-) Deductions (i) (9,549) (9,088) 
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 Consolidated 
 09/30/2021 09/30/2020 

     

ISS (5,967) (3,107) 
COFINS (8,066) (4,661) 

PIS (1,748) (1,010) 

(-) Taxes levied on services (15,781) (8,778) 

     

Total 282,654 161,392 

     
(i) The amount mainly corresponds to the provision for disallowances, as disclosed in Note 5, and 

rebates granted.  

17. COSTS AND EXPENSES BY TYPE 

 Parent company Consolidated 

 09/30/2021 09/30/2020 09/30/2021 09/30/2020 

       
Medication and medical material - - (140,641) (79,770) 
Outsourced services (7,773) (3,525) (55,681) (36,295) 
Personnel (4,590) (3,196) (32,989) (19,413) 
Depreciation and amortization (619) (27) (7,979) (4,135) 
Condominiums and rental fees - - (1,343) (1,464) 
Advertising and marketing (27) (16) (899) (611) 
Other non-operating expenses and income 

(loss) (1,886) (8,889) (7,850) (12,066) 

  (14,895) (15,653) (247,382) (153,754) 

       
Cost of services rendered - - (194,582) (101,911) 

General and administrative expenses and 
other expenses (14,895) (15,653) (52,800) (51,843) 

      

18. INCOME TAX AND SOCIAL CONTRIBUTION 

Reconciliation of income tax and social contribution expense of the consolidated can be stated as 
follows: 

Deemed income companies 

 01/01/2021–09/30/2021 01/01/2020–09/30/2020 

 IRPJ CSLL IRPJ CSLL 

Net revenue from discounts and cancellations 192,663 192,663 86,801 86,801 

Assumption percentage - deemed income 8% 12% 8% 12% 

Calculation basis of operating revenue 15,413 23,120 6,944 10,416 

Other revenues - - - - 

Total calculation basis 15,413 23,120 6,944 10,416 

Rate of IRPJ/CSLL 25% 9% 25% 9% 

Corporate income tax (IRPJ)/social contribution (CSLL) expense 
according to the rate 

3,853 2,081 1,736 937 

Other - - - - 

IRPJ/CSLL expense 3,634 1,995 2,050 1,136 

Calculation difference (produced and received)  219 85 314 199 
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Companies under the Taxable Income regime with annual calculation01/01/2021–09/30/2021 01/01/2020–09/30/2020 

  IRPJ CSLL IRPJ CSLL 

      

Net revenue from discounts and cancellations 89,990 89,990 74,590 74,590 

Income before income tax  14,886 14,886 12,124 12,124 

Total calculation basis 14,886 14,886 12,124 12,124 

Rate of IRPJ/CSLL 25% 9% 25% 9% 

Corporate income tax (IRPJ)/social contribution (CSLL) expense 
according to the rate 

3,721 1,339 3,031 1,091 

IRPJ/CSLL expense 3,721 1,339 3,031 1,091 

      

19. FINANCIAL INCOME (LOSS) 

 Parent company Consolidated 

  09/30/2021 09/30/2020 09/30/2021 09/30/2020 

      
Financial expenses:     

Discounts granted - - (7) (58) 
Bank fees and expenses (500) (1) (672) (109) 
Interest and fines on securities and taxes (18) (3) (233) (101) 
Interest on rent - - (1,102) (567) 
Financial commissions (374) - (461) - 

Interest on borrowings  (928) - (1,806) (505) 

Financial expenses (1,820) (4) (4,281) (1,340) 

      
Financial revenues:     
 Discounts obtained - - 500 255 
Yield of interest earning bank deposit 366 307 471 482 
Interest / adjustments - - 11 25 
Other financial revenues - 100 (2) 265 

Financial revenues 366 407 980 1,027 

Net financial income (loss) (1,454) 403 (3,301) (313) 

      

20. RELATED PARTIES 

a) Management remuneration 

The Company’s Management remuneration until September 30, 2021 was R$ 960 (R$ 1,893 as of 
September 30, 2020), which were appropriated to income (loss) under general and administrative 
expenses. Remuneration comprise allowances and other benefits, such as bonuses, health 
insurance and others. 
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a. Balance and transactions with related parties 

The balances with related parties for the period up to September 30 are as follows: 

 Parent company 

  09/30/2021 12/31/2020 

    
Current assets   
Cettro (i) 239 174 
ICB (i) 163 143 
ICM (i) 16 105 
Kaplan (i) 404 192 
Medquimheo (i) 39 41 
CORP (i) 34 - 
CPO (i) 52 - 
NEON (i) 26 - 
Samed (i) 70 - 
Dividends receivable (ii) 1,606 5,484 
Loan ICM 100 - 
Loan Minority Shareholder (iii) 15,000 - 
Loan Onco Care (iv) 5,000 - 

Loan SCP 8 - 

  22,757 6,139 

    
(i) Refers to expense sharing amounts receivable by the parent company from its subsidiaries.  

(ii) Dividends receivable refer to the amount resolved in the Minutes as of July 3, 2020 in the 
investee Cettro e Aio resolved in the Minutes as of June 11, 2021. 

(iii) Refers to a loan carried out by the Company with a minority partner for payment of a court 
settlement, with settlement agreement within the current year. The aforementioned loan 
was fully settled between the period assessed and the approval of the Company’s interim 
information. 

(iv) Loan raised as provided for in the transaction purchase agreement, with the purpose of 
completing works at the Company. After the merger, the loan became the property of Centro 
de Radioterapia e Oncologia de Presidente Prudente. The aforementioned loan was fully 
settled between the period assessed and the approval of the Company’s interim information. 

 Consolidated 
 09/30/2021 12/31/2020 
    
Current assets   
Gustavo de Castro Gouveia  - 328 
Michele Coatio Machado - 328 
Loan Partner Sócio JN (see item (iii) above)  15,000 - 
Prepayment of dividends - pre-Unity (i) 5,716 - 
  20,716 656 
    
(i) Refers to advances of prepaid dividends to the original partners, before the entry of Unity, 

referring to the year 2021. 
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 Consolidated 

 09/30/2021 12/31/2020 

    
Current liabilities   

Onco and Hemato - 161 
AIO - 462 
Kaplan - 9 
Loan with Partner GS and Canoas (i) 846 - 
ICM - 17 
Dividends payable to minority shareholders 1,142 142 
Corporate payments (iii) - 5,294 
Onlending Roberts (ii) 2,507 - 

Corporate liability (iv) 3,000  

  7,495 6,092 

    
(i) Refers to contributions made to SCP Canoas and contributions made by the partner GS to 

said branch, which must be paid in accordance with the agreed contract. 

(ii) Refers to amounts of the 2% transfer, as provided for in the investment agreement. 

(iii) Amount refers to dividends to be paid to shareholders throughout the year 2021, upon 
approval in minutes. 

(iv) Amount refers to the price adjustment to be paid to shareholders originating from the 
subsidiary Centro de Oncologia Rio Preto - “CORP”. 

21. FINANCIAL INSTRUMENTS 

The Company carries out operations with financial instruments. The management of these 
instruments is done through operating strategies and internal controls, aimed at assuring liquidity, 
profitability and security. The Company does not make any speculative investments in derivatives or 
any other risk assets. 

The Company's operations are subject to the risk factors described in the item b) of this note. 

a) Classification of financial instruments 

The financial instruments are classified as described below: 

 Parent company Consolidated 

   09/30/2021 12/31/2020 09/30/2021 12/31/2020 

      

Financial assets measured at amortized 
cost 

    

Cash and cash equivalents (Note 4): 31,279 43,141 40,663 52,943 

Accounts receivable (Note 5) - - 79,479 35,158 
Related party credits 22,757 6,139 20,716 634 

Other receivables 144 95 4,783 3,699 

Total 54,180 49,375 145,641 92,434 

       



UNITY PARTICIPAÇÕES S.A. 

33 

 Parent company Consolidated 

   09/30/2021 12/31/2020 09/30/2021 12/31/2020 

      

Financial liabilities measured at amortized 

cost 
    

Suppliers (Note 11) 252 217 46,962 31,243 

Loans and financing (Note 13) 101,066 40,120 122,014 58,236 

Total 101,318 40,337 168,976 89,479 

       

b) Financial risk management 

Overview 

The Group is exposed to the following risks as a result of the use of financial instruments: 

• Credit risks. 

• Liquidity risk. 

• Operating risk. 

This note contains information on the Group's exposure to each of the abovementioned risks, the 
Group's objectives and the processes for measuring and managing risk and the capital 
management of the Group. 

Risk management structure 

The Group's risk management policies are established to identify and analyzed the risks that it 
faces, to define appropriate limits and controls of risks, and to monitor risks and adherence to the 
limits. The risk management policies and systems are reviewed frequently to reflect changes in the 
market conditions and in the Group's activities. 

(i) Credit risk 

The credit risk is the risk of a counterparty not complying with its contractual obligations, 
thus causing the Group to incur financial losses. In short, the Group’s credit risk lies on 
receivables from clients and on cash and cash equivalents deposited with financial 
institutions. 

Trade accounts receivable 

Management established credit policies to analyze clients on an individual basis for the 
purpose of giving proper treatment to several identified situations, based on effective credit 
analysis. 

If required, the Group records a provision for impairment which represents its estimates of 
incurred losses regarding trade accounts receivable, other receivables and investments. The 
main components of this provision are for loss and related to significant individual risks. 
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Cash and cash equivalents 

The Group held cash and cash equivalents in the amount of R$ 31,279 (Parent Company) and 
R$ 40,663 on September 30, 2021 (Consolidated), which represent the maximum credit 
exposure on those assets. 

Liquidity risk 

Liquidity risk is the risk that funds will not be available to settle obligations. Its management 
is carried out by Management with the purpose of ensuring that the Group has the necessary 
funds to settle its financial liabilities on the maturity date, being monitored and prepared 
based on the funding needs and liquidity management in the short, medium and long term. 
The Group manages liquidity risk by maintaining adequate funds available in cash and cash 
equivalents, interest earning bank deposits and having credit facilities available to raise loans 
based on continued monitoring of expected and realized cash flows and combining the 
maturity profiles of financial assets and liabilities. 

The financial investment policy established by Management appoints the financial institutions 
with which contracts can be executed. The contract maturities for financial liabilities are as 
follow: 

  Parent company 

   

 Book 
value 

≤ 6 6–12 1–5 >5 

September 30, 2021 months months years years 

           
Non-derivative financial liabilities:      

Suppliers (Note 11) 252 252 - - - 

Loans and financing (Note 13) 101,066 49,546 6,538 44,982 - 

Total 101,318 49,798 6,538 44,982 - 

        

   Consolidated 

  Book 

value 
≤ 6 6–12 1–5 >5 

September 30, 2021 months months years years 

           
Non-derivative financial liabilities:      

Suppliers (Note 11) 46,962 46,962 -  - 

Loans and financing (Note 13) 122,014 51,336 8,598 60,951 1,129  

Total 169,165 98,487 8,598 60,951 1,129 

        

(ii) Interest rate risk 

It is the risk that the fair value or a future cash flow of a certain financial instrument will 
oscillate due to changes in market interest rates. 

The Group uses funds from operating activities to manage its operations. To complement its 
cash requirements, the Group obtains loans and financing from financial institutions. 

Considering the exposure of  R$ 40,463 on a consolidated basis, if interest rates were 10% 
higher/lower and all other variables remained constant, the Company’s income for the period 
from January 1 to September 30, 2021 would decrease/increase in immaterial amounts. This 
is mainly attributable to the Group’s exposure to interest rates on its variable-rate financial 
investments. 
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(iii) Market risk 

The Group’s activities expose it mainly to the financial risks of changes in interest rates. The 
Group is exposed to risks related to interest rates due to interest earning bank deposits. 

(iv) Operating risks 

Operating risks are direct and indirect loss risks deriving from several causes associated to the 
processes of the Group, as well as to employees, technology and infrastructure, in addition to 
external market and liquidity factors, as those deriving from lawsuits and regulatory 
requirements. 

The objective of the Group is to manage operational risks, and avoid financial losses and 
damage to the reputation of the Group through policies and procedures aligned with the 
Group's activities and business. 

The Group's Management is responsible for developing, implementing and monitoring 
controls to address operating risks area, mainly regarding internal controls and policies' 
periodic reviews to ensure proper implementation and operation. 

22. TRANSACTIONS NOT INVOLVING CASH 

The Company carried out the following investment not involving cash, so these are not reflected in the 
statement of cash flows: 

 Note Parent company 

   09/30/2021 09/30/2020 
        

Dividends receivable 7            1,070             7,517  
Price adjustment - CORP 7            (3,000)                     -  
Allocation of surplus 7|10            2,744   

Total investment effects in the statement of cash flows             814             7,517      
  Consolidated 
  09/30/2021 09/30/2020 

Non-cash effect of acquired companies 7   

Accounts receivable             8,633                     -  
Inventories             3,434                     -  
Recoverable taxes                140                     -  
Related parties             4,571                     -  
Other receivables                244                     -  
Property, plant and equipment  6,122                     -  
Intangible assets                126                     -  
Right-of-use             2,161                     -  
Suppliers           (8,821)                    -  
Remuneration and social charges               (387)                    -  
Tax liabilities - PC               (775)                    -  
Related parties - PC               (315)                    -  
Leases           (2,035)                    -  
Other liabilities           (1,212)                    -  
Shareholders' equity         (14,495)                    -      

Non-cash effect referring to other transactions    

Lease additions 9            6,062             5,293  
Goodwill 10 48,243                    -  
    
Non-Compete  10 2,744                    -  
Gain in the sale of ownership interest                276                     -  
Price adjustment - CORP 7            3,000   
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23. SUBSEQUENT EVENTS 

Sale of Unity’s capital 

As of November 23, 2021, the Company signed the definitive documents for the sale of 100% of its 
capital to Oncoclínicas do Brasil S.A. 

a) The transaction will take place through: (a) the acquisition of shares issued by the Company 
representing 40% of its capital, in consideration of the cash portion, in the amount of R$ 554 
million, subject to the price adjustment mechanisms provided for in the purchase and sale 
agreement, to be paid to its current shareholders on the closing date of the Transaction 
(“Acquisition”), and (b) the merger, by Oncoclínicas, of the remaining shares, representing 60% of 
the Company’s capital in exchange for up to 45,456,297 shares issued by the Company (“Merger of 
Shares”). 

b) Further information regarding the Merger of Shares will be disclosed when the parties enter into 
the Protocol and Justification of Merger of the Company’s Shares, including the specific 
procedures for exercising the right to withdraw, pursuant to the applicable legislation. 

New acquisitions 

i) Imonumed Clínica De Infusão e Especialidades S.A. 

As of December 1, 2021, the Company acquired a 51.00% interest in the capital of Imonumed 
Clínica De Infusão e Especialidades S.A., located in Vitória-ES.  

The initial recognition of goodwill on the acquisition was made in a preliminary form based on 
the information available up to the date of approval of the interim information and the Company 
is gathering the necessary information to determine the final amount within the period 
established in CPC 15/IFRS 3. 

Assets 09/30/2021  Liabilities 09/30/2021  

       
Current assets 1,285 Current liabilities 1,247 
Non-current assets 3 Non-current liabilities - 

Property, plant and equipment 162 Shareholders' equity 203 

Total 1,450 Total 1,450 

      
 

 

Fair value on 
12/01/2021 

   
Contribution to income (loss) for the period  
Consideration transferred 4,147 

Recognized net fair value of identifiable assets and liabilities (proportional) (104) 

Preliminary goodwill identified in the acquisition 4,043 

   
Contingency 

No possible causes of tax and/or labor claims were identified. The purchase and sale agreement 
contains indemnification mechanisms, so that, if necessary, the recognition of the claims is 
treated as an indemnity asset and a contingency liability. 
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ii) Ressonance S.A. 

As of December 7, 2021, the Company acquired 75% of Clínica Ressonance S.A., located in 
Brasília, Federal District. 

The initial recognition of goodwill on the acquisition was made preliminarily based on the 
information available on the date of approval of the interim information and the Company is 
gathering the necessary information to determine the final amount within the period established 
in CPC 15/IFRS 3. 

Assets 08/30/2021  Liabilities 08/30/2021  

     
Current assets 2,156 Current liabilities 5,579 
Non-current assets 49 Non-current liabilities 3,474 

Property, plant and equipment 8,250 Shareholders' equity 1,402 

Total 10,455 Total 10,455 

      
 

 

Fair value on 
08/30/2021 

   
Contribution to income (loss) for the period 

 
Consideration transferred 8,391 

Recognized net fair value of identifiable assets and liabilities (proportional) (1,052) 

Preliminary goodwill identified in the acquisition 7,339 

   

Contingency 

No possible causes of tax and/or labor claims were identified. The purchase and sale agreement 
contains indemnification mechanisms, so that, if necessary, the recognition of the claims is 
treated as an indemnity asset and a contingency liability. 

iii) Instituto de Radioterapia Vitoria 

As of December 17, 2021, the Company acquired 58.53% of Clínica Instituto de Radioterapia de 
Vitória, located in Vitória-ES. 

The initial recognition of goodwill on the acquisition was made preliminarily based on the 
information available on the date of approval of the interim information and the Company is 
gathering the necessary information to determine the final amount within the period established 
in CPC 15/IFRS 3. 

Assets 06/30/2021  Liabilities 06/30/2021  

     
Current assets 3,647 Current liabilities 214 
Non-current assets 570 Non-current liabilities - 

Property, plant and equipment 966 Shareholders' equity 4,969 

Total 5,183 Total 5,183 
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Fair value on 
08/30/2021 

   

Contribution to income (loss) for the period  

Consideration transferred 17,560 

Recognized net fair value of identifiable assets and liabilities (proportional) (2,908) 

Preliminary goodwill identified in the acquisition 14,652 

   

Contingency 

No possible causes of tax and/or labor claims were identified. The purchase and sale agreement 
contains indemnification mechanisms, so that, if necessary, the recognition of the claims is 
treated as an indemnity asset and a contingency liability. 

Settlement of loan agreements with related parties  

Between the period evaluated and the approval of the Company’s interim information, the loan 
arising from the transaction with a minority shareholder disclosed in Note 20, in the total amount of 
R$ 15,000, was settled upon receipt in the Company’s current account. 

Between the period evaluated and the approval of the Company’s interim information, the loan 
arising from the transaction with a minority shareholder disclosed in Note 20, in the total amount of 
R$ 5,000, was settled upon receipt in the Company’s current account. 

Issue of debentures 

As of December 9, 2021, the Company approved the issuance of a simple, non-convertible, unsecured 
debenture, with additional real and personal guarantee, in a single series for public distribution with 
restricted placement efforts, pursuant to the Brazilian Securities and Exchange Commission (“CVM”) 
Instruction 476, of January 16, 2009, as amended (“Offer” and “CVM Instruction 476”). 

Merger, Settlement and Transfer of Equity Control and Liquidation 

On November 22, 2021, the merger of Thomas Holding S.A. into Roberts Participações Societárias 
Ltda. was approved.  

Thereafter, as of November 22, 2021, the Liquidation and Extinction of Roberts Participações 
Societárias Ltda. was approved, and as a result of the liquidation, the control of Unity was transferred 
to the direct interest of the sole partner of Roberts, Fundo de Investimento em Participações Vocatus 
Multiestratégia. 

Issuance of PPA Report 

Between the period evaluated and the approval of the Company’s interim information, a PPA report 
was issued, referring to the investment in the company Centro Pernambucano de Oncologia S.A., with 
no material adjustments to the amounts provisionally recognized.  

Approval of the issuance of the company’s subscription warrants and capital increase 

On January 6, 2022, the company approved the capital increase of the Company’s capital, through the 
issuance of up to 373,020 common and nominative shares with no par value issued by the Company. 
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And issuance of two (2) subscription warrants granting the right to subscribe to common shares issued 
by the Company, with the price of R$ 1.00 for each Subscription Warrant, to be paid by the respective 
subscribers in cash, in local currency, upon subscription of the Subscription Warrants.   

24. APPROVAL OF INTERIM FINANCIAL INFORMATION 

The issue of Company’s Interim Financial Information for the nine-period ended  
September 30, 2021 was approved and authorized to be disclosed by the Board of Directors on 
January 28, 2022. 
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REASONABLE ASSURANCE REPORT ON  
THE COMPILATION OF PRO FORMA CONSOLIDATED FINANCIAL INFORMATION 

To the Management and Shareholders of 
Oncoclínicas do Brasil Serviços Médicos S.A. 
São Paulo – SP 

Introduction 

We have concluded our assurance work for the issue of a report on the compilation of consolidated 
pro forma financial information of Oncoclínicas do Brasil Serviços Médicos S.A. (“Oncoclínicas” or 
“Company”), prepared under the responsibility of its Management to comply with Instruction 565 issued by 
the Brazilian Securities and Exchange Commission (“CVM”). The pro forma consolidated financial 
information includes the pro forma consolidated balance sheet as of September 30, 2021, the pro forma 
consolidated statements of income for the nine-month period ended September 30, 2021 and for the year 
ended December 31, 2020, including the related explanatory notes. The applicable criteria based on which 
the Company’s Management compiled the pro forma consolidated financial information are specified in 
Communication CTG 06 - “Presentation of Pro Forma Financial Information”, of the CFC, which is based on 
the Technical Guidance OCPC 06 - “Presentation of Pro Forma Financial Information”, issued by the 
Accounting Pronouncement Committee (CPC) and are summarized in Note 2 to the pro forma consolidated 
financial information. 

The pro forma consolidated financial information was compiled by the Company’s Management to 
illustrate the impact of the probable acquisition of Unity Participações S.A. and its subsidiaries (“Unity”) 
(“Combination” or “Operation”), presented in Note 1, on the Company’s consolidated balance sheet as of 
September 30, 2021 and on its consolidated income statements for the nine-month period ended 
September 30, 2021 and for the year ended December 31, 2020, as if the Combination had taken place at 
September 30, 2021 (for the pro forma consolidated balance sheet) and January 1, 2020 (for the pro forma 
consolidated income statements), respectively. As part of this process, information on the Company’s 
equity and financial position and operating performance was extracted by the Company’s Management: (i) 
its consolidated interim financial information for the nine-month period ended September 30, 2021, on 
which we issued an unmodified review report, dated November 12, 2021; and (ii) its consolidated financial 
statements for the year ended December 31, 2020, on which we have issued an unmodified audit report, 
dated June 7, 2021. Additionally, information on Unity’s equity and financial position and operating 
performance was obtained by the Company’s Management: (i) from Unity’s consolidated interim financial 
information for the nine-month period ended September 30, 2021, on which we issued an unmodified 
review report, dated January 28, 2022, and; (ii) from Unity’s consolidated financial statements for the year 
ended December 31, 2020 on which we have issued an unmodified audit report, dated April 27, 2021. 
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Responsibility of the Company’s management for the pro forma consolidated financial information 

The Company’s Management is responsible for compiling the pro forma consolidated financial information 
based on the criteria established in Communication CTG 06, which is based on Technical Guidance OCPC 06 
and summarized in Note 2 to the pro forma consolidated financial information. 

Our independence and quality control 

We comply with the independence and other ethical requirements of NBCs PG 100 and 200 and NBC PA 
291, which are based on the principles of integrity, objectivity and professional competence, and which also 
consider the confidentiality and behavior of professionals. 

We adopt the international quality control standards provided for in NBC PA 01 and, thus, maintain an 
appropriate quality control system that includes policies and procedures related to compliance with ethics 
requirements, professional standards, legal requirements and regulatory requirements. 

Independent auditor’s responsibilities 

Our responsibility is to express an opinion, as required by the Brazilian Securities and Exchange Commission  
- CVM, on whether the pro forma consolidated financial information has been compiled by the Company’s 
Management in all material respects based on criteria set forth in CTG 06 Communication, based on the 
Technical Guidance OCPC 06. 

We conduct our work in accordance with standards CTO 02 - Issue of Reasonable Assurance on Pro forma 
Financial Information for the Compliance of CVM Instruction 656 and NBC TO 3420 - “Assurance Work on 
the Compilation of pro forma Financial Information Included in the Prospectus, issued by the Federal 
Accounting Council, the latter equivalent to the International Standard issued by the International 
Federation of Accountants ISAE 3420 - “Assurance Reports on the Process Used to Compile Pro forma 
Financial Information”. These standards require auditors to plan and perform audit procedures in order to 
obtain reasonable assurance that the Company’s Management has compiled, in all material respects, the 
pro forma consolidated financial information based on the criteria established in Communication CTG 06, 
which is based on Technical Guidance OCPC 06 and summarized in Note 2 to the pro forma consolidated 
financial information. 

For the purposes of this work, we are not responsible for updating or reissuing any reports or opinions on 
any historical financial information used in the compilation of pro forma consolidated financial information. 
Furthermore, we have not performed, during this work, any audit or review of financial statements of every 
historical financial information used in the compilation of the pro forma consolidated financial information. 

The purpose of the pro forma consolidated financial information is solely to illustrate the impact of the 
relevant Combination on the Company’s consolidated historical financial information, as if the Combination 
had actually occurred on the prior date selected for illustrative purposes. Therefore, we have not provided 
any assurance that the actual result of the relevant Combination as of  
September 30, 2021 or December 31, 2020 would have been as presented. 
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A reasonable assurance work as to whether the pro forma consolidated financial information has been 
compiled, in all material respects, based on applicable criteria, involves performing procedures to assess 
whether the applicable criteria adopted by the Company’s Management in compiling the pro forma 
consolidated financial information offer a reasonable basis for presenting the material effects directly 
attributable to the event or transaction, and for obtaining sufficient appropriate evidence as to whether: 

• The corresponding pro forma adjustments provide an appropriate effect to these criteria.  

• The pro forma consolidated financial information reflects the appropriate application of these 
adjustments to historical financial information.  

The selected procedures depend on the independent auditor’s judgment, considering his or her 
understanding of the Company, the nature of the event or transaction for which the pro forma 
consolidated financial information was compiled, and other material circumstances of the work. The work 
also involves assessing the overall presentation of the pro forma consolidated financial information. 

We believe the evidence obtained is sufficient and appropriate to support our opinion on the compilation 
of the pro forma consolidated financial information. 

Opinion  

In our opinion, the pro forma consolidated financial information was compiled, in all material respects, in 
accordance with the criteria defined in Communication CTG 06 - “Presentation of Pro forma Financial 
Information” of the CFC, which is based on the Technique OCPC 06 - “Presentation of Pro forma Financial 
Information”, issued by the Accounting Pronouncement Committee (CPC)” and summarized in Note 2 to 
the pro forma consolidated financial information.  

Emphasis of matter  

We draw attention to Note 2 to the pro forma consolidated financial information, which describes that this 
pro forma consolidated financial information must be read together with the consolidated financial 
statements for the year ended December 31, 2020 and together with the information consolidated interim 
financial statements for the nine-month period ended September 30, 2021 of the Company and Unity, 
which were the basis for the preparation of the pro forma consolidated financial information. 
  

Other matters  

In accordance with the terms of our engagement, this reasonable assurance report on the pro forma 
consolidated financial information was prepared in compliance with the requirements of the Brazilian 
Securities and Exchange Commission (CVM) to illustrate the impact of the probable acquisition of Unity by 
the Company and not for another purpose or any other purpose. 

Belo Horizonte, March 3, 2022 

  

DELOITTE TOUCHE TOHMATSU Daniel de Carvalho Primo 
Auditores Independentes Ltda. Accountant 
CRC 2 SP 011609/O-8  CRC MG 076441/O-9 
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ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A. 
PRO FORMA CONSOLIDATED BALANCE SHEETS (UNAUDITED)  
September 30, 2021 (In thousands of reais – R$) 

ASSETS 

  
   

    Adjustments   
Balance 

sheet 
        Note  Oncoclínicas (i)  Unity (ii)  Pro forma   Pro forma 

Current assets             

Cash and cash equivalents  2,3         1,773,521        40,663          (554,233)    1,259,951  

Trade accounts receivable         645,284        79,234                    -          724,518  

Inventories             55,454        12,777                    -            68,231  

Recoverable taxes      100,978          3,402                    -          104,380  

Related parties  2,5,2    
      20,716              (5,716)         15,000  

Other assets     64,041          4,783                    -            68,824  

Total current assets     2,639,278       161,575       (559,949)    2,240,904  

     
 

 
 

 
 

  
 

Non-current assets     
 

 
 

 
 

  
 

Long-term assets     
 

 
 

 
 

  
 

  Securities and financial assets               33,659               -                      -           33,659 

  Judicial deposits                11,242               -                      -           11,242 

  Deferred income tax and social contribution                43,479               -                      -           43,479 

  Related parties                28,317               -                      -           28,317  

  Other assets  2,5,5              85,203               69               2,330         87,602  

Total long-term assets              201,900               69               2,330        204,299  

     
        

Property, plant and equipment              404,307        50,563                    -          454,870  

Intangible assets  2.5.3 | 2.4        1,501,827       120,656           947,856     2,570,339  

Right-of-use              222,990        20,180                    -          243,170  

Total non-current assets          2,331,024       191,468           950,186     3,472,678  

                 

Total assets          4,970,302       353,043           390,237     5,713,582  

 
(i) This information is derived from the revised consolidated interim financial information of Oncoclínicas do Brasil Serviços Médicos S.A. 

for the nine-month period ended September 30, 2021. 

(ii) This information is derived from the revised consolidated interim financial information of Unity Participações S.A. for the nine-month 
period ended September 30, 2021. 
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ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A. 
PRO FORMA CONSOLIDATED BALANCE SHEETS (UNAUDITED) 
September 30, 2021 (In thousands of reais – R$) 

LIABILITIES AND SHAREHOLDERS' EQUITY  
  

    Adjustments   
 

Balance 
sheet 

  Note  Oncoclínicas (i)  Unity (ii)  Pro forma   Pro forma 

Current liabilities            

Suppliers    373,607        46,962                    -          420,569  
Loans and financing    299,513        64,892                    -          364,405  
Derivative financial instruments    3,158               -                      -              3,158  
Social charges    80,330          7,375                    -            87,705  
Tax liabilities    82,005          6,082                    -            88,087  
Income tax and social contribution payable    37,816               -                      -            37,816  
Accounts payable for acquisitions  2.3|2.5.4  152,984               -               45,528        198,512  
Related parties     -            7,495                    -              7,495  
Dividends payable    17,661               -                      -            17,661  
Advance from clients    -            1,406                    -              1,406  
Leases    25,860          7,068                    -            32,928  
Other liabilities    34,073          3,541                    -            37,614  

Total current liabilities    1,107,007       144,821             45,528     1,297,356  

 
           

Non-current liabilities            
Loans and financing    1,030,834        57,122                    -       1,087,956  
Derivative financial instruments    2,971               -                      -              2,971  
Social charges    208,000               -                      -          208,000  
Tax liabilities    3,742          1,400                    -              5,142  
Deferred income tax and social contribution    1,064               -                      -              1,064  
Provision for tax, labor and civil risks  2,5,5  36,038  -  2,330   38,368 
Accounts payable for acquisitions    300,211               -                      -          300,211  
Related parties    568               -                      -                 568  
Advances for future capital increase    4,928               -                      -              4,928  
Leases    213,478        15,177                    -          228,655  
Other liabilities    40,122               66                    -            40,188  

Total non-current liabilities    1,841,956        73,765               2,330     1,918,051  
                

Total liabilities    2,948,963       218,586             47,858     3,215,407  

 
               

Shareholders’ equity  2,5  2,021,339       134,457           342,379     2,498,175  
                

Total liabilities and shareholders' equity    4,970,302       353,043           390,237     5,713,582  

 
(i) This information is derived from the revised consolidated financial statements of Oncoclínicas do Brasil Serviços Médicos S.A. for the 

period ended September 30, 2021. 

(ii) This information is derived from the revised consolidated financial statements of Unity Participações S.A. for the period ended 
September 30, 2021. 
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ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A. 
(UNAUDITED) PRO FORMA CONSOLIDATED STATEMENT OF INCOME  
Nine-month period ended September 30, 2021 (In thousands of reais – R$) 

 
 
 

(i) This information is derived from the revised consolidated financial statements of Oncoclínicas do Brasil Serviços Médicos S.A. for the 
nine-month period ended September 30, 2021. 

(ii) This information is derived from the revised consolidated financial statements of Unity Participações S.A. for the nine-month period 
ended September 30, 2021. 

  

        Adjustments    

  
Note  

Oncoclínicas (i) 
 

Unity (ii)  Pro forma  
Balance sheet 

Pro forma 

NET REVENUE    1,934,187  282,654  -  2,216,841 

Cost of services rendered    (1,331,008)  (194,582)  -  (1,525,590) 

 
          

GROSS PROFIT    603,179  88,072  -  691,251 

 
          

OPERATING REVENUES (EXPENSES)           

General and administrative expenses    (493,518)  (49,144)  -  (542,662) 

Other operating revenues (expenses), net    (5,564)  (3,656)  -  (9,220) 

Equity in investments    -  -  -  - 

 
          

OPERATING INCOME (LOSS) BEFORE FINANCIAL 
INCOME (LOSS) 

   
104,097  35,272  -  139,369 

 
          

NET FINANCIAL RESULT           

Financial revenues    36,357  980  -  37,337 

Financial expenses    (128,728)  (4,281)  -  (133,009) 
    (92,371)  (3,301)  -  (95,672) 

 
          

OPERATING INCOME (LOSS) AND BEFORE            

INCOME TAX AND SOCIAL CONTRIBUTION    11,726  31,971  -  43,697 

 
          

Current    (62,633)  (10,689)  -  (73,322) 

Deferred    5,761  -  -  5,761 

NET INCOME (LOSS) FOR THE PERIOD    (45,146)  21,282  -  (23,864) 

 
          

ATTRIBUTED TO            

Controlling shareholders    (62,192)  9,437  -  (52,755) 
Non-controlling shareholders    17,046  11,845  -  28,891 

    (45,146)  21,282  -  (23,864) 
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ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A. 
(UNAUDITED) PRO FORMA CONSOLIDATED STATEMENT OF INCOME 
Year ended December 31, 2020 (In thousands of reais – R$) 

        Adjustments    

  
Note  

Oncoclínicas (i) 
 

Unity (ii)  Pro forma  
Balance sheet 

Pro forma 

NET REVENUE             2,035,191     221,337                  -     2,256,528  

Cost of services rendered           (1,399,514)  (143,838)                 -     (1,543,352) 

 
              

GROSS PROFIT                635,677       77,499                  -          713,176  

 
    

 
 

 
 

 
 

OPERATING REVENUES (EXPENSES)     
 

 
 

 
 

 

General and administrative expenses               (603,609)    (62,038)                 -        (665,647) 

Other operating revenues (expenses), net                (12,452)         (338)                 -          (12,790) 

Equity in investments                         -                  -                    -                   -    

 
              

OPERATING INCOME (LOSS) BEFORE FINANCIAL 
INCOME (LOSS) 

   
              19,616       15,123                  -            34,739  

 
          

NET FINANCIAL RESULT           
Financial revenues                  21,932          1,164                  -            23,096  

Financial expenses  2,5,4              (98,666)      (3,349)           (4,894)     (106,909) 
                (76,734)      (2,185)           (4,894)       (83,813) 

 
    

 
 

 
 

 
 

OPERATING INCOME (LOSS) AND BEFORE      
 

 
 

 
 

 

INCOME TAX AND SOCIAL CONTRIBUTION                (57,118)      12,938            (4,894)       (49,074) 

 
          

Current                (81,446)      (7,320)                 -          (88,766) 

Deferred                  13,359                -                    -            13,359  

NET INCOME (LOSS) FOR THE PERIOD               (125,205)         5,618            (4,894)  (124,481) 

 
              

ATTRIBUTED TO      
 

 
 

 
 

 

Controlling shareholders                (159,619)   (3,918)            (4,894)    (168,431) 
Non-controlling shareholders    34,414         9,536                        -         43,950 

    (125,205)                5,618            (4,894)  (124,481)  
 

(i) This information is derived from the audited consolidated financial statements of Oncoclínicas do Brasil Serviços Médicos S.A. for 
the year ended December 31, 2020. 

(ii) This information is derived from the audited consolidated financial statements of Unity Participações S.A. for the year ended 
December 31, 2020. 
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ONCOCLÍNICAS DO BRASIL SERVIÇOS MÉDICOS S.A. 
Notes to the pro forma consolidated financial information for the nine-month period  
ended September 30, 2021 and year ended December 31, 2020  
(In thousands of reais - R$, unless otherwise indicated) 

1.  DESCRIPTION OF THE TRANSACTION AND BASIS FOR PREPARATION OF THE PRO FORMA 
CONSOLIDATED FINANCIAL INFORMATION 

Description of transaction 

As part of the strategy to expand its operations, Oncoclínicas do Brasil Serviços Médicos S.A. 
(“Oncoclínicas” and “Company”) entered into a share purchase and sale & share mergers agreement 
and other covenants on November 23, 2021 to acquire 100% of the capital of Unity Participações S.A. 
(“Unity”) (the “Transaction”). 
 
The Transaction will be effective through the acquisition in: 
 
(i) consideration for the cash portion in the amount of R$ 554,233, referring to the acquisition 

shares representing 40% of the capital, free and clear of any encumbrances. The cash to be 
used arises from the cash flow from the Company’s usual operations and there is no intention 
by Management to raise additional funds to make this payment;  
 

(ii) concurrently, the remaining shares, representing 60% of the capital, will be merged into the 
Company, that will become the owner and legitimate holder of all the shares of Unity. As of 
the closing date of the Transaction, the Company will issue, and the sellers will receive, 
7,827,594 common shares (“Portion in Shares”), which will be issued by the value 
corresponding to the price of the shares at the close of the trading session immediately prior 
to the closing date of the Transaction;  

 
(iii) subscription warrants that will grant the prerogative to subscribe up to 37,628,703 common 

shares (“Warrant Portion”), which will be issued at the maximum price of the quotation of the 
Company’s share at the close of the trading session prior to the anniversary date, in three (3) 
distinct annual tranches and; 

 
(iv) additional installment in cash, limited to the maximum amount of R$ 1.34 per share, 

applicable on 37,628,703 shares, if the first three (3) anniversaries of the closing date, the 
average closing price of Oncoclínicas’ shares, relative to the 30 immediately preceding trading 
sessions, is lower than R$ 17.34.  

 
The Management of the Company and Unity intend to submit the Merger of Shares for deliberation by 
the respective annual shareholders’ meetings, through Management Proposals, accompanied by other 
relevant documents, including this pro forma financial information, pursuant to CVM Instruction 
565/15. 

The Transaction is subject to obtaining the approval of the Company’s shareholders and Unity at their 
respective annual shareholders’ meetings, the approval of the Merger of Shares by the Brazilian 
Administrative Council for Economic Defense (“CADE”) without restrictions or with restrictions 
acceptable to the parties of the Agreement, as well as the verification of certain other precedent 
conditions usual for operations of this nature. 
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2. BASIS OF PREPARATION, PRESENTATION OF QUARTERLY INFORMATION AND DESCRIPTION OF 
SIGNIFICANT ACCOUNTING PRACTICES 
 

2.1. Basis for preparation of pro forma consolidated financial information 
 

This unaudited consolidated pro forma financial information was prepared and is being 
presented in accordance with the Brazilian Accounting Standard CTG 06 - Presentation of 
Pro Forma Financial Information, approved by the Federal Accounting Council, which is based 
on Technical Guideline OCPC 06 - Presentation of Pro Forma Financial Information, issued by 
the Accounting Pronouncement Committee (“CPC”), and must be read in conjunction with, and 
are fully referred to and derive from: 

(a) Oncoclínicas’ individual and consolidated financial statements, prepared in accordance with 
accounting practices adopted in Brazil and with international financial reporting standards 
(“IFRS”) issued by the International Accounting Standards Board (“IASB”) for the year ended on 
December 31, 2020, audited by Deloitte Touche Tohmatsu Auditores Independentes, whose 
audit report on the financial statements was issued on June 7, 2021, with no qualifications; 

(b) Oncoclínicas’ individual and consolidated interim financial information, prepared in 
accordance with technical pronouncement CPC 21 - Interim Financial Reporting (equivalent to 
the international standard IAS 34), issued by the IASB for the nine-month period ended 
September 30, 2021, reviewed by Deloitte Touche Tohmatsu Auditores Independentes, whose 
review report on the quarterly financial information was issued on November 12, 2021, with no 
qualifications; 

(c) Unity’s individual and consolidated financial statements, prepared in accordance with 
accounting practices adopted in Brazil for the year ended December 31, 2020, audited by 
Deloitte Touche Tohmatsu Auditores Independentes, whose audit report on the financial 
statements was issued on April 27, 2021, with no qualifications; and 

(d) Unity’s individual and consolidated interim financial information, prepared in accordance 
with technical pronouncement CPC 21 - Interim Financial Reporting (equivalent to the 
international standard IAS 34), for the nine-month period ended September 30, 2021, reviewed 
by Deloitte Touche Tohmatsu Auditores Independentes, whose review report on the quarterly 
financial information was issued on November 28, 2022, with no qualifications; 

Unaudited consolidated pro forma financial information was prepared using the acquisition 
accounting method in accordance with CPC 15 (R1)/IFRS 3 - Business Combinations, where the 
Company is considered the Acquirer. CPC 15 (R1)/IFRS 3 requires, among other things, that 
assets acquired and liabilities assumed be recognized at their fair value on the acquisition date. 

The pro forma adjustments were prepared as if the date of the Transaction had occurred on 
September 30, 2021, in the case of the pro forma unaudited consolidated balance sheet, and 
on January 1, 2020, in the case of the pro forma unaudited consolidated statements of income.  

The unaudited pro forma consolidated financial information has been presented for illustrative 
purposes only. The unaudited pro forma consolidated financial information is not intended to 
represent what the actual consolidated results of operations or the consolidated financial 
position of the Company would have been if the proposed Transaction had taken place on the 
assumed dates, and is not necessarily indicative of results of operations in future periods or of 
the consolidated financial position. Moreover, such unaudited pro forma consolidated financial 
information does not reflect, for example: (i) any synergy, operational efficiency and cost 
savings that may result from the corporate reorganization; (ii) any possible benefit generated 
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by the combined growth of the Company and Unity; or (iii) any restrictions imposed by antitrust 
authorities.  

 
This pro forma consolidated financial information was approved by the Board of Directors as of 
February 24, 2022. 

 

2.2. Pro forma adjustments and assumptions 

The unaudited pro forma consolidated financial information was prepared and presented based 
on the historical individual and consolidated financial statements of Oncoclinicas and Unity and 
the pro forma adjustments were determined based on assumptions and best estimates of the 
Company’s Management and include the following adjustments: 

 

2.3. Estimated consideration to be transferred 

A preliminary estimate of the consideration to be transferred by the Company, based on the 
description of the Transaction presented in Note 1, is as follows: 

 

  
 

In thousands of Reais 

    

Cash   554,233 

Issue of 7,827,594 Oncoclinical shares   82,111 
Issuance of the subscription warrant related to 
37,628,703 shares of Oncoclínicas (b)   394,725 

Additional installment in cash (c)   45,528 

Total consideration   1,076,597 

    
 

(a) Refers to the portion in shares to be issued on the closing date. The amount of said 
consideration was estimated considering the number of shares multiplied by the market price of 
the Company’s shares, equivalent to R$ 10.49 per share as of February 11, 2022, the date 
adopted for the preliminary allocation of the purchase price. A change in the share price of 25% 
or R$ 2.62 would affect the consideration estimated at R$ 20,528. 
 
(b)  Refers to the bonus portion which will be exercised in three (3) different tranches. The 
measurement of the consideration used the Black & Scholes methodology as a reference and 
adopted the following assumptions: issuance of a total of 37,628,703 shares, the share price of 
Oncoclínicas, equivalent to R$ 10.49 per share, as of February 11, 2022, the date adopted for 
the preliminary allocation of the purchase price, and a strike price equivalent to R$ 1.00 per 
tranche. A change in the share price of 25% or R$ 2.62 would affect the consideration estimated 
at R$ 98,681. 
 
(c) The estimate of the additional portion in cash considered the simple average of Oncoclínicas’ 
share prices, between January 3, 2022 and February 11, 2022, equivalent to R$ 10.26. The 
measurement of the value of the consideration was obtained from the maximum limit of 
R$ 1.34 per share, applicable to 37,628,703 shares, brought to present value at a risk-free 
market rate. 
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2.4. Estimated fair value of assets acquired and liabilities assumed  

The Company carried out a preliminary analysis to assess the fair value of Unity’s assets to be 
acquired and liabilities to be assumed. Using the total consideration, the Company estimated 
the purchase price allocation. The following table summarizes the purchase price allocation as 
if the Transaction date had occurred on September 30, 2021: 

   
 

 
In thousands of 

R$ 

Estimated fair value of the total consideration to be transferred 
(Note 2.3)   1,076,597 

   
Book value of Unity’s shareholders' equity  134,457 
Derecognition of Unity’s historical goodwill  (119,791) 
Adjustment of dividends paid in advance  (5,716) 

 Fair value of assets acquired and liabilities assumed   8,950 
   
Total pro-forma goodwill   1,067,647 

   
   
Derecognition of Unity’s historical goodwill  (119,791) 

Total pro forma adjustment  947,856 

 
 
This preliminary purchase price allocation was used in preparing the pro forma adjustments to 
the balance sheet and pro forma statement of income. The final allocation of the purchase price 
will be determined when the Company completes the detailed assessments and necessary 
calculations. The final allocation may materially differ from the preliminary allocation used in the 
pro forma adjustments. The final allocation may include: (a) changes in the amount of 
consideration paid and (b) other changes in the fair values of assets and liabilities. 
 
The pro forma adjustments are based on currently available information and certain estimates 
and assumptions and, thus, the actual effects of said transactions will differ from those presented 
in this report. We only include adjustments that are directly attributable to the proposed 
Transaction, factually supportable and, with respect to the statement of income, are expected to 
have an ongoing impact on the consolidated results. 
 
 

2.5. Pro forma adjustments  
 

The pro forma consolidated financial information was prepared and presented based on the 
historical individual and consolidated financial statements of Oncoclínicas and Unity and the 
pro forma adjustments were determined based on assumptions and best estimates that the 
Company’s Management believes they are reasonable and include the following adjustments:  
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2.5.1 Goodwill  

The adjustment reflects the estimate of goodwill as of September 30, 2021 after adjustments in 
Note 2.4 above. The calculation is a preliminary estimate and the final amount of goodwill may 
change upon completion of the purchase price allocation, as disclosed. The factors that comprise 
the final amount of goodwill are expected to include mainly synergies from the combination of 
costs, sales, general and administrative expenses, which will increase the parties’ 
competitiveness.  

2.5.2 Dividends paid in advance 

 
The prepayments of dividends to Unity’s shareholders for the year 2021, in the amount of 
R$ 5,716 originally classified in the balance sheet as of September 30, 2021 under “Related 
parties” in current assets, were reclassified to shareholders’ equity. 

 
2.5.3 Unity’s historical goodwill 

 
Unity’s historical goodwill on business combinations carried out before September 30, 2021 by 
Unity was written-off against shareholders’ equity.  
 

2.5.4 Fair value adjustment for the payment of the additional installment in cash 

 
The amount referring to the additional installment, described in Note 2.3(c) was recognized 
under “Accounts payable for acquisitions” in current liabilities. The estimated amount of the 
payment of the additional installment was adjusted to present value, as follows:  
 
Estimate of the additional installment  50,422 
(-) Adjustment to present value  (4,894) 

 Fair value of the estimated additional installment   45,528 
 
The effect of the adjustment to present value was fully recognized in the statement of income for 
the year ended December 31, 2020, as the obligation expired 12 months after the closing of the 
transaction, considering that the transaction had taken place on January 1, 2020. 
 

2.5.5 Contingencies 

 
The fair value of contingent liabilities acquired in the Transaction was determined based on an 
estimate made by external legal advisors, according to the assessment of the likelihood of loss in 
the lawsuits evaluated and which are not accounted for in Unity’s balance sheet. Contingent 
liabilities acquired in a business combination are initially measured at fair value at the date of 
acquisition. The fair value of contingent liabilities determined in the period ended September 30, 
2021 is R$ 2,330, and an asset of equal value was recognized as a contra-entry to said 
contingencies, resulting from the sellers’ obligation to reimburse the Company in the event of any 
loss. 

The fair value recognized on the acquisition date considered the best information available up to 
the issuance of this report and the Company will continue to apply the recognition requirements 
established in §23 of CPC 15/IFRS 3, in which a contingent liability is recognized on the acquisition 
date of the transaction, provided that: (i) it represents a present obligation arising from past 
events and (ii) its fair value can be measured reliably, when the Transaction is completed.  
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It is also worth highlighting that CPC 15/IFRS 3 allows the reporting of provisional amounts for 
items whose accounting is incomplete. During the measurement period, the Company will adjust 
the provisional amounts recognized at the acquisition date retrospectively to reflect any new 
information obtained regarding existing facts and circumstances, which, if known at that date, 
would have affected the measurement of the recognized amounts. Therefore, any adjustments 
when new information is obtained about facts and circumstances existing on the acquisition date 
may be incurred in the measurement period that comprises up to one year from the acquisition 
date. 

Furthermore, as provided for in the Transaction, the Company will be reimbursed for 
indemnifiable losses, up to the limit of R$ 150,000,000. 

 
2.5.6 Basic and diluted earnings per share  

 

Basic and diluted earnings per share were adjusted considering the issue of 45,456,297 
Company’s shares as follows: 

 
    In thousands of reais, except for shares 
    Nine-month period ended 

September 30, 2021 

 
Year ended December 31, 2020 

     

    Basic   Diluted  Basic  Diluted 

Weighted average of shares  

  411,616,174  411,616,174 

 

401,724,500 

 

401,724,500 
Shares issued by the Company  

  45,456,297  45,456,297 

 

45,456,297  45,456,297 

Weighted average number of pro forma shares  

  457,072,471  457,072,471 

 

447,180,797 

 

447,180,797 

           

Pro forma net loss attributable to the Company’s 
controlling shareholders   

(52,755)  (52,755)  (168,431)  (168,431) 

           

Loss per share – pro forma    (0.1154)  (0.1154)  (0.3767)  (0.3767) 
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