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EARNINGS RELEASE August.12th.2026

Belo Horizonte, August 12th, 2026

Belo Horizonte, August 12, 2026 — Rede Mater Dei de Saúde (“Mater Dei” or “Company”) (B3: MATD3) announces its results
for the second quarter of 2026 (2Q26). Figures are presented on a consolidated basis in BRL million, unless otherwise indicated.
Comparisons refer to the second quarter of 2025 (YoY comparisons) and the first quarter of 2026 (QoQ comparisons). Quarterly
information follows Brazilian and International (IFRS) accounting rules and was audited by independent auditors.

Consolidated Figures

Financial Indicators (BRL million) 2Q26 2Q25 ∆ 1Q26 ∆

Operational Beds (period average) 1,225 1,231 (0.5%) 1,168 +4.9%

Patient-days (period total) 87,760 87,369 +0.4% 82,575 +6.3%

Occupancy Rate (period average) 78.7% 78.0% +0.7pp 78.6% +0.1pp

Day Patient Occupancy Rate (average) 83.9% 83.0% +0.9pp 84.3% (0.4pp)

Average Ticket (BRL MM/Bed) 2.87 2.55 +12.4% 2.86 +0.5%

Net Revenue 614 546 +12.4% 575 +6.7%

Gross Profit 187 165 +13.3% 174 +7.4%

Adjusted EBITDA 139 115 +20.3% 130 +6.6%

EBITDA Margin 22.6% 21.1% +1.5pp 22.6% -

Adjusted Net Profit/Loss 45 27 +66.1% 36 +24.0%

Net Debt 763 772 -8 800 -37

Net Debt (ex-buybacks, dividends)/EBITDA LTM 1.5x 1.6x (0.1x) 1.6x (0.1x)

6M26 6M25 ∆

1,197 1,199 (0.2%)

170,335 165,182 +3.1%

78.6% 76.1% +2.5pp

84.1% 81.4% +2.7pp

2.86 2.59 +10.4%

1,189 1,045 +13.7%

361 309 +16.9%

269 212 +26.8%

22.6% 20.3% +2.3pp

81 47 +71.9%

763 772 -8

1.5x 1.6x (0.1x)
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Quarterly Highlights
Operational and Financial

Consolidated
✓ Consolidated Quarterly Net Revenue and Adjusted EBITDA record
✓ Highest quarterly average ticket in the Network, up 12.4% vs. 2Q25
✓ 6.3% increase in patient-days and 4.9% increase in operational beds vs. 1Q26
✓ Net debt improves by R$37 million in the quarter.

RMBH (Belo Horizonte Metropolitan Region)
✓ 10% growth in Net Revenue vs. 2Q25
✓ Nova Lima with a 25% increase in oncology patients vs. 1Q26

Salvador: 
✓ Record Net Revenue, with 30% growth vs. 2Q25
✓ 133% increase in oncology patients and 12% increase in surgical notices vs. 2Q25

Acquired: 
✓ 1% growth in Net Revenue vs. 1Q26
✓ 109% increase in oncology patients and 6% increase in surgical notices vs. 2Q25
✓ HSG, EMEC, and Goiânia achieved the highest quarterly Net Revenue in history

Bradesco Health Plan Accreditation in Salvador

Rede Mater Dei de Saúde consolidates its relevance and expansion in Bahia by accrediting
the newly launched Bradesco Saúde Efetivo Plus plan in the state at Hospital Salvador. This
strategic partnership strengthens the Company's presence in the regional corporate market
and ensures new beneficiaries access to state-of-the-art medical infrastructure, driven by
technological innovation, a highly specialized clinical staff, and the highest standards of
safety and excellence in high-complexity hospital care.

❑ Obtained Top Performer ICU seals at RMBH units, highlighting healthcare efficiency and
resource optimization across the hospitals.

❑ Achieved International Qmentum Platinum Certification in Goiânia, becoming the first
private hospital in Goiás to receive this seal for global standards of quality and patient
safety.

❑ Certification of the Contorno and Santo Agostinho units as Level 1 Teaching Hospitals by
the Ministry of Health, recognizing the institution's robustness in training healthcare
professionals.

Awards and Recognition

Early Redemption of BRL 200 million in Debentures
On July 20, 2026, Rede Mater Dei executed the early redemption of the 2nd series of the
3rd issuance of debentures, totaling BRL 200 million. This measure reinforces our
continuous commitment to financial discipline and efficient debt management.
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Destaques do 
Trimestre

Revenue

1,231 1,246 1,207 1,168 1,225

78.0%
76.3%

74.9%

78.6% 78.7%

83.0%
81.7% 80.5%

84.3% 83.9%

2Q25 3Q25 4Q25 1Q26 2Q26

Evolution of Average Operation Beds and Occupancy Rate

Operational Beds Occupancy Rate Occupancy Rate (+ Day Hospital Patients)

Volume

87,369 87,473 83,142 82,575 87,760

6,980 7,289 7,632 7,803 7,845 

2Q25 3Q25 4Q25 1Q26 2Q26

Number of Patient-Days and Average Ticket (BRL/patient-day)

Number of Patient-Days Average Ticket (BRL)

+0.9pp

+6.3%
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Destaques do 
Trimestre

2.55
2.67

2.79 2.86 2.87

2Q25 3Q25 4Q25 1Q26 2Q26

Average Ticket (BRL Mn / Bed)

Revenue
Consolidated Ticket and Revenue Breakdown

+12.4%

BRL million
Consolidated

2Q26 2Q25 ∆ 2Q25 1Q26 ∆ 1Q26 6M26 6M25 ∆ 6M25

Providers 641.3 565.2 13.5% 597.3 7.4% 1,238.5 1,082.5 14.4%

Private Patients 36.5 35.6 2.5% 37.0 -1.3% 73.5 69.5 5.7%

Other Revenues 10.7 9.0 18.6% 10.1 6.4% 20.8 18.3 13.9%

Gross Revenue 688.5 609.9 12.9% 644.3 6.9% 1,332.8 1,170.2 13.9%

Claim denials (30.1) (26.5) 13.3% (28.0) 7.4% (58.0) (50.8) 14.2%

Taxes and deductions (44.8) (37.5) 19.3% (41.4) 8.2% (86.2) (74.3) 16.0%

Net Revenue 613.6 545.8 12.4% 575.0 6.7% 1,188.6 1,045.1 13.7%
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Destaques do 
Trimestre

Costs
Cost of Provided Services

BRL million
Consolidated

2Q26 2Q25 ∆ 2Q25 1Q26 ∆ 1Q26 6M26 6M25 ∆ 6M25

Materials and medications (170.2) (147.2) 15.7% (155.7) 9.3% (325.9) (276.9) 17.7%

% of net revenue 27.7% 27.0% 0.7pp 27.1% 0.6pp 27.4% 26.5% 0.9pp

Personnel (116.5) (106.2) 9.6% (113.9) 2.3% (230.3) (210.4) 9.5%

% of net revenue 19.0% 19.5% (0.5pp) 19.8% (0.8pp) 19.4% 20.1% (0.7pp)

Medical service provision (66.7) (57.4) 16.2% (60.6) 10.0% (127.3) (112.5) 13.2%

% of net revenue 10.9% 10.5% 0.4pp 10.5% 0.4pp 10.7% 10.8% (0.1pp)

Maintenance and 

conservation
(24.8) (22.9) 7.9% (24.2) 2.5% (48.9) (44.5) 10.0%

% of net revenue 4.0% 4.2% (0.2pp) 4.2% (0.2pp) 4.1% 4.3% (0.2pp)

Depreciation and 

amortization
(21.4) (22.0) -2.8% (21.1) 1.3% (42.5) (44.0) -3.5%

% of net revenue 3.5% 4.0% (0.5pp) 3.7% (0.2pp) 3.6% 4.2% (0.6pp)

Other costs (27.4) (25.3) 8.5% (25.6) 7.1% (53.0) (48.2) 10.0%

% of net revenue 4.5% 4.6% (0.1pp) 4.5% - 4.5% 4.6% (0.1pp)

Cost of services provided (426.9) (381.0) 12.1% (401.0) 6.4% (827.9) (736.5) 12.4%

% of net revenue 69.6% 69.8% (0.2pp) 69.8% (0.2pp) 69.7% 70.5% (0.8pp)

Gross Profit 186.7 164.8 13.3% 173.9 7.4% 360.7 308.6 16.9%

Gross Margin % 30.4% 30.2% 0.2pp 30.2% 0.2pp 30.3% 29.5% 0.8pp
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Destaques do 
Trimestre

Expenses
General, Administrative, and Other Expenses

BRL million
Consolidated

2Q26 2Q25 ∆ 2Q25 1Q26 ∆ 1Q26 6M26 6M25 ∆ 6M25

Personnel (43.8) (42.4) 3.1% (43.1) 1.5% (86.9) (85.9) 1.2%

% of net revenue 7.1% 7.8% (0.7pp) 7.5% (0.4pp) 7.3% 8.2% (0.9pp)

Depreciation and amortization (8.0) (5.2) 52.6% (7.8) 2.4% (15.7) (10.4) 50.6%

% of net revenue 1.3% 1.0% 0.3pp 1.4% (0.1pp) 1.3% 1.0% 0.3pp

Third-party Services (16.4) (14.9) 9.4% (15.1) 8.0% (31.5) (28.9) 8.9%

% of net revenue 2.7% 2.7% - 2.6% 0.1pp 2.7% 2.8% (0.1pp)

Other Expenses (7.3) (5.7) 29.3% (5.7) 28.1% (13.0) (10.3) 26.9%

% of net revenue 1.2% 1.0% 0.2pp 1.0% 0.2pp 1.1% 1.0% 0.1pp

General and Adm. Expenses (75.4) (68.3) 10.5% (71.7) 5.1% (147.1) (135.5) 8.6%

% of net revenue 12.3% 12.5% (0.2pp) 12.5% (0.2pp) 12.4% 13.0% (0.6pp)

Other rev./exp. Operational (2.1) (8.6) (75.8%) (6.7) (69.1%) (8.8) (15.8) -44.4%

% of net revenue 0.3% 1.6% (1.3pp) 1.2% (0.9pp) 0.7% 1.5% (0.8pp)

Net operating expenses (77.5) (76.8) 0.8% (78.4) -1.2% (155.9) (151.3) 3.1%

% of net revenue 12.6% 14.1% (1.5pp) 13.6% (1.0pp) 13.1% 14.5% (1.4pp)
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Destaques do 
Trimestre

EBIT and EBITDA
Operating Result

8

BRL million
Consolidated

2Q26 2Q25 ∆ 2Q25 1Q26 ∆ 1Q26 6M26 6M25 ∆ 6M25

Gross Revenue 688.5 609.9 12.9% 644.3 6.9% 1,332.8 1,170.2 13.9%

Taxes, deductions and claim 

denials
(74.8) (64.1) 16.8% (69.4) 7.9% (144.2) (125.1) 15.3%

Net Revenue 613.6 545.8 12.4% 575.0 6.7% 1,188.6 1,045.1 13.7%

Costs of provided services (426.9) (381.0) 12.1% (401.0) 6.4% (827.9) (736.5) 12.4%

Net operational exp. (77.5) (76.8) 0.8% (78.4) -1.2% (155.9) (151.3) 3.1%

EBIT 109.3 88.0 24.2% 95.5 14.4% 204.7 157.3 30.1%

% of net revenue 17.8% 16.1% 1.7pp 16.6% 1.2pp 17.2% 15.1% 2.1pp

Depreciation and 

Amortization
29.3 27.2 7.9% 28.9 1.6% 58.2 54.5 6.9%

EBITDA 138.6 115.2 20.3% 124.4 11.5% 262.9 211.8 24.2%

% of net revenue 22.6% 21.1% 1.5pp 21.6% 1.0pp 22.1% 20.3% 1.8pp

Supplementary Provision for 

PS
- - - 5.6 (100.0%) 5.6 - -

Adjusted EBITDA 138.6 115.2 20.3% 130.0 6.6% 268.6 211.8 26.8%

% of net revenue 22.6% 21.1% 1.5pp 22.6% - 22.6% 20.3% 2.3pp
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Destaques do 
Trimestre

Net Financial Result
Financial Revenue and Expense

BRL million
Consolidated

2Q26 2Q25 ∆ 2Q25 1Q26 ∆ 1Q26 6M26 6M25 ∆ 6M25

Financial Revenue 28.4 29.9 -5.1% 25.8 10.1% 54.2 56.5 -4.0%

Financial Expenses (71.0) (76.3) (7.0%) (70.2) 1.2% (141.2) (142.0) (0.6%)

Interest on loans, financing, 

installments, and acquisitions
(47.5) (50.3) (5.6%) (43.8) 8.4% (91.3) (93.8) (2.7%)

Lease interest (20.1) (18.9) 6.4% (19.9) 1.0% (40.0) (37.5) 6.5%

Others (3.4) (7.2) (52.1%) (6.5) (46.9%) (9.9) (10.6) (7.1%)

Net Financial Result (42.6) (46.4) (8.2%) (44.4) (4.0%) (87.0) (85.6) 1.7%
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27 33

7.385
427

35 37 36

45

5.0%
6.1% 6.6% 6.3% 7.3%

4.8%
5.7%

2Q25 3Q25 4Q25 1Q26 2Q26
Net Income Debenture Settlement Expense / Profit Sharing (PLR) Complement

Destaques do 
Trimestre
Net Profit

10

% Adjusted 
Net Margin

% Net Margin

BRL million
Consolidated

2Q26 2Q25 ∆ 2Q25 1Q26 ∆ 1Q26 6M26 6M25 ∆ 6M25

EBIT 109.3 88.0 24.2% 95.5 14.4% 204.7 157.3 30.1%

Net Financial Result (42.6) (46.4) (8.2%) (44.4) (4.0%) (87.0) (85.6) 1.7%

EBT 66.6 41.6 60.3% 51.1 30.4% 117.7 71.8 64.1%

Income Tax and S.C.N.P (21.7) (14.5) 49.5% (18.5) 16.9% (40.2) (24.5) 64.1%

Net Profit 45.0 27.1 66.1% 32.6 38.1% 77.6 47.3 64.1%

% of net revenue 7.3% 5.0% 2.3pp 5.7% 1.6pp 6.5% 4.5% 2.0pp

Supplementary Provision for 

PS
- - 0.0% 3.7 -100.0% 3.7 - -

Adjusted Net Profit 45.0 27.1 66.1% 36.3 24.0% 81.3 47.3 71.9%

% of net revenue 7.3% 5.0% 2.3pp 6.3% 1.0pp 6.8% 4.5% 2.3pp
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Consolidated (BRL million) 2Q26 2Q25 ∆ 2Q25 1Q26 ∆ 1Q26

Short-Term Debt 114 79 44.4% 94 21.3%

Long-Term Debt 1,277 1,331 -4.0% 1,290 -1.0%

Gross Debt¹ 1,391 1,410 -1.3% 1,384 0.5%

Cash, cash equivalents, and financial 

investments
628 638 -1.6% 584 7.5%

Net Debt 763 772 -1.1% 800 -4.6%

EBITDA LTM¹ 516 484 6.7% 493 4.7%

Net Debt / EBITDA LTM 1.5 1.6 -0.1 1.6 -0.1

Destaques do 
Trimestre

Debt

Excludes transaction costs.

1. In accordance with the covenant of the Company's debenture issuances.

98%

2%

CDI - 0.73%

TJLP + 3.18%

Others

772
738

800 800
763

772
724 732

731
689

14
68 69 74

400
450
500
550
600
650
700
750
800
850

2T25 3T25 4T25 1T26 2T26

Net Debt

Net Debt excl. Buybacks and
Dividends

Accumulated Buybacks and
Dividends

56.727 89.295
286.154

879.681

4% 7%
22%

67%

-100%

-8 0%

-6 0%

-40%

-20%

0%

20%

40%

60%

80%

-

200.0

400.0

600.0

800.0

1000.0

1200.0

1400.0

1600.0

1800.0

2000.0

Less than a year Between 1 and 3
years

Between 3 and 5
years

More than 5 years
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Destaques do 
Trimestre

Cash Flow

Cash and cash equivalents Financial investments

*includes the effect of cash lease amortization

557 610 600

27

135
(2) (30) (17) (27) 18 (24) 28 (5) (5) 28

584
638

628

Cash
Mar/26

Income
Reconciliation
/ Net Income
Reconciliation

Change in
Working
Capital

Interest Paid Income Tax /
Social

Contribution

Investments
(excl.

financial
investments)

Income from
Financial

Investments

Financing* Cash
Jun/26

excl. factors

Share
Buyback

M&A and
Capital

Contributions
/ Acquisitions

& AFAC

Cash
Jun/26
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Key Perfomance Indicators LTM

Net Debt — Trajectory (ex-IFRS, R$ million)

771 800 763

dec/24 dec/25 jun/26

ROIC — Trajectory (%)

7.20 9.51 10.79

2024 2025 1S26*

++359 bps (+50%) since 2024

R$189 M
Accumulated Net Income

R$238 M
Accumulated FCFE

126%
FCFE / Net Income — 18 months (Jan/25 to Jun/26)

Dívida Líquida ao FCFE

+R$8 M

Reduction of
Net Debt

+R$120 M

Acquisitions of 
Companies

+R$45 M

Share 
Repurchases

+R$65 M

Dividends

R$238 M

Accumulated FCFE

FCFE generated (total) Uses: dividend, repurchase, M&A Δ Net Debt

* FCFE = Δ Net Debt excluding the effects of Dividends + Buybacks + Acquisitions of Companies
ROIC: Debt in Current Liabilities adjusted for leases, accounts 
payable for acquisitions and redemption of shares. Assets adjusted 
for cash and cash equivalents, reimbursement for works and right-
of-use assets.

Financial Indicators (Jan/25 to Jun/26)

1,952 1,964 2,021 
2,100 2,175 2,251 2,319 

365 352 380 415 465 493 516

81 70 80 90 119 132 150

18.7% 17.9% 18.8% 19.8%
21.4% 21.9% 22.3%

 -

 500

 1,000

 1,500

 2,000

 2,500

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

Net Revenue Adjusted EBITDA Adjusted Net Profit EBITDA Margin

+12.1%

+2.4 p.p.

+26.0%

+50.1%

+2.9%

+0.6 p.p.

+6..0%

+10.7%

CAGR Δ quarterly
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Destaques do 
TrimestreAppendix
P&L

(BRL thousand) 2Q26 2Q25 1Q26 6M26 6M25

Gross Revenue 688,461 609,862 644,322 1,332,783 1,170,217

Healthcare Operator 641,255 565,214 597,269 1,238,524 1,082,482
Out-of-pocket patients 36,480 35,602 36,975 73,455 69,467
Other revenue 10,726 9,046 10,078 20,804 18,268

Taxes and Deductions (74,828) (64,055) (69,364) (144,192) (125,092)

Net Revenue 613,633 545,807 574,958 1,188,591 1,045,125

Costs of services provided (426,901) (380,982) (401,037) (827,938) (736,512)

Medical Supplies and drugs (170,198) (147,156) (155,683) (325,881) (276,912)
Personnel (116,454) (106,245) (113,881) (230,335) (210,434)
Medical services (66,696) (57,401) (60,619) (127,315) (112,475)
Maintenance and conservation (24,766) (22,945) (24,153) (48,919) (44,481)
Depreciation and amortization (21,378) (21,984) (21,101) (42,479) (44,018)

Other costs (27,409) (25,251) (25,600) (53,009) (48,192)

Gross profit 186,732 164,825 173,921 360,653 308,613

General and administrative expenses (75,398) (68,256) (71,733) (147,131) (135,490)

Personnel (43,762) (42,434) (43,099) (86,861) (85,856)
Depreciation and amortization (7,958) (5,214) (7,775) (15,733) (10,446)
Third-party services (16,356) (14,947) (15,145) (31,501) (28,916)
Other expenses (7,322) (5,661) (5,714) (13,036) (10,272)

Equity pickup 256 (31) 94 356 (1,259)
Other operating income (expenses) (2,332) (8,542) (6,807) (9,145) (14,554)

Earnings before financial income and expenses 109,258 87,996 95,475 204,733 157,310

Financial revenue 28,393 29,909 25,788 54,181 56,452

Financial expenses (71,014) (76,328) (70,169) (141,183) (142,011)

Net financial result (42,621) (46,419) (44,381) (87,002) (85,559)

Earnings before income tax and social contribution 66,637 41,577 51,094 117,731 71,751

Income Tax and Social Contribution (21,650) (14,486) (18,528) (40,178) (24,487)

Net Income / (Loss) for the period 44,987 27,091 32,566 77,553 47,264

Supplementary Provision for PS - - 3,703 3,703 -

Adjusted Net Profit for the period 44,987 27,091 36,269 81,256 47,264

-
Profit attributable to controlling shareholders 44,245 26,235 33,205 77,450 46,166
Profit attributable to non-controlling shareholders 742 856 (639) 103 1,098

-

(BRL thousand) 2Q26 2Q25 1Q26 6M26 6M25

EBIT 109,258 87,996 95,475 204,733 157,310

Depreciation and amortization 29,336 27,198 28,876 58,212 54,464

EBITDA 138,594 115,194 124,351 262,945 211,774

Supplementary Provision for PS - - 5,610 5,610 -

Adjusted EBITDA 138,594 115,194 129,961 268,555 211,774
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Destaques do 
TrimestreAppendix
Balance Sheet

(BRL thousand) 06/30/2026 06/30/2025 12/31/2025

Assets

Current

Cash and Cash Equivalents 599,902 613,537 599,130

Financial Investments 27,928 24,676 26,328

Accounts receivable 770,137 724,418 717,064

Inventories 75,387 53,674 71,785

Construction Reimbursement 44,128 42,248 43,195

Other current assets 43,181 40,963 36,591

Total current assets 1,560,663 1,499,516 1,494,093

Non-current

Construction Reimbursement 242,703 274,563 259,168

Judicial deposits 63,906 53,881 60,666

Deferred taxes 235,189 224,820 234,266

Investments 10,879 12,174 11,506

Right of use 680,152 676,384 665,852

Fixed Assets 797,835 816,386 811,604

Intangible Assets 729,605 731,672 730,498

Other non-current assets 59,457 49,273 45,236

Total non-current assets 2,819,726 2,839,153 2,818,796

Total Assets 4,380,389 4,338,669 4,312,889

Liabilities

Current

Suppliers 151,841 127,990 148,566

Loans and financing 111,041 76,731 112,332

Derivatives 3,156 2,351 2,599

Leasing 81,544 70,547 78,371

Salaries & social security contribution 77,776 79,486 66,891

Taxes and contributions payable 40,255 31,713 38,519

Installment payment of taxes 102 2,196 338

Accounts payable of company acquisition 68,326 27,518 30,761

Redemption liability 2,383 58,369 2,383

Other current liabilities 7,550 8,109 10,346

Total current liabilities 543,974 485,010 491,106

Non-current

Loans and financing 1,253,843 1,311,259 1,290,122
Derivatives 23,145 19,592 20,361
Leasing 721,584 703,827 698,427

Installment payment of taxes 508 649 508

Deferred taxes liabilities 114,226 77,394 74,362

Accounts payable of company acquisition 86,199 140,079 141,639

Provision for contingencies 121,562 111,071 110,241

Other non-current liabilities 8,060 8,756 8,549

Total non-current liabilities 2,329,127 2,372,627 2,344,209

Equity Capital

Capital 1,301,019 1,301,019 1,301,019

Capital reserves 219,222 211,047 140,898

Income reserves 90,368 31,372 90,659 

(-) Treasury stocks (12,377) (13,978) (6,303)

Equity valuation adjustment (105,414) (77,667) (61,785)
Total equity attributable to the Company’s 
shareholder 

1,492,818 1,451,793 1,464,488

Share of noncontrolling shareholders 14,470 29,239 13,086

Total Shareholders’ equity 1,507,288 1,481,032 1,477,574

Total Liabilities 4,380,389 4,338,669 4,312,889
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Destaques do 
TrimestreAppendix
Cash Flow

(BRL thousand) 06/30/2026 06/30/2025

Cash flow from operating activities

Net profit for the period 77,553 47,264

Adjustments to reconcile net income to cash from operations

Depreciation and amortization 58,212 54,464

Write-off of fixed and intangible assets 2,345 1,100

Establishment (reversal) of allowance for doubtful accounts 12,913 9,559

Establishment (reversal) of provision for disallowances 45,650 -9,200

Establishment (reversal) of provision and restatement for 
contingencies

-2,904 5,426

Share-Based Payment provision 874 2,628

Equity pickup gains (350) 1,259

Derivative Gains 1,966 331

Income from financial investiments (36,669) (39,982)

Net financial expenses 119,001 120,957

Provision for income tax and social contribution - current & 
deferred

(358) 2,923

278,233 196,729

Variations in Operating Assets and Liabilities

Accounts Receivable (113,076) (63,984)

Inventories 4,212 (3,253)

Other Assets (2,084) (625)

Judicial Deposits 1,856 352

Suppliers 3,818 (2,070)

Salaries and social security contributions 10,885 23,308

Taxes and contributions payable 35,405 18,693

Tax installments (246) (3,721)

Other liabilities 1,287 (962)

(57,943) (32,263)

Income tax and social contributions paid (33,669) (10,797)

Interest paid (99,819) (92,556)

Net cash generated by operating activities 86,802 61,113

Cash Flow of Investment activities

Acquisition of fixed assets (32,318) (12,165)

Acquisition of intangible assets (6,236) (7,616)

Capital Contribution / AFAC (471) -

Acquisition of investments (24,730) (31,925)

Net financial investments 35,069 68,040

Net cash generated (used) in investment activities (28,686) 16,334

Cash flow from financing activities

Loans and financing - 454

Payments of loans and financing (34,621) (38,973)

Lease payments (14,283) (11,919)

Derivative settlement (2,809) 178

Treasury stocks (6,074) (21,458)

Dividends paid 443 (14,773)

Net cash provided by (used in) financing activities (57,344) (86,491)

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 772 (9,044)

Cash and cash equivalents at the beginning of the period 599,130 622,581

Cash and cash equivalents at the end of the period 599,902 613,537

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 772 (9,044)
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