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Highlights

Net Revenues

Health Beneficiaries (EoP)

Dental Beneficiaries (EoP)

Avg Health Ticket

Cash MLR

Cash G&A(1)

Selling Expenses

Adjusted EBITDA (1)

    %  argin

Adjusted Net Income(2)

Net Debt
  

CapEx

R$7,472MM

8,869k

6,932k

R$282.8

67.9%

17.2%

7.4%

R$1,063MM
  14.2%

R$515MM

R$4,535MM
  1.06x       

R$336MM(4) 

4Q24

+7.8%

+0.1%

-0.9%

+10.2%

-1.4p.p.  

+7.5p.p.

-0.5p.p.

+19.4%
  1.4p.p. better

+98.8%

-5.8%
  -0. 7x       

+261.4%

R$6,935MM

8,864k

6,994k 

R$256.5

69.3% 

9.7%

7.9%

R$890MM
  12.8%

R$259MM

R$4,816MM
  1.4 x       

R$101MM

4Q23(3) ∆%

R$28,952MM

R$271.8

69.2%

11.6%

7.3%

R$3,795MM
  1 .1%

R$1,836MM

R$835MM(4) 

2024

+5.8%

+10.0%

-2.7p.p.  

+2.1p.p.

-0.3p.p.

+34.9%
  2.8p.p. better

+170.3%

+89.3%

R$27,366MM

R$247.2

71.9%

9.5%

7.5%

R$2,813MM
  10. %

R$679MM

R$441MM 

2023(3) ∆%

(1)  xcluding non-cash expenses:  ong- erm  ncentive  lan (    ) and  epreciation &  mortization 
(2)  djusted  et  ncome for  ong- erm  ncentive  lan (    ) expenses, non-recurring expenses and amortization of customer portfolio and trademarks & patents 
( ) 202  Restated
(4)  ncluding R$158.5 million for the property on  v.  rigadeiro  uís  ntonio to be reimbursed in the     (built-to-suit) operation
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Restated Balances

4Q24   |      

(202)

+503

+310 +676

+29

(224)

(168)

(120)

0.05

0.25

0.45

0.65

0.85

1.05

1.25

1.45

 (300 .0)

 (200 .0)

 (100 .0)

 -

 100.0

 200.0

 300.0

 400.0
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 600.0

Write-off of
deferred tax
liabilities and

related tax
effects

Write-off of
assets and

liabilities with no
expectation of

realization

Extemporaneous
write-off of

blockades and
judicial deposits

Adjustments
related to the

monetary
inflation of

certain assets
and liabilitiess

IFRS4 Total
Effect

Recognition of
Deferred

Revenue from
IFRS17 Insurance

Contracts

Write-off of
assets and

liabilities with no
expectation of

realization IFRS 17

IFRS17 Total
Effect

Effects of Restatement
(R$ million)

-0.4% (1)

+1.0% (1)

(1)  s of % of shareholders' equity
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842 881 

2023 2024

Net Revenues
Consistent revenue increase driven by average ticket improvement

6,935 
7,338 7,472 

4Q23 3Q24 4Q24

Health Plans(1)

(R$  )

Dental Plans(1)

(R$  )

Net Revenues
(R$  )

Hospital Services(1)(2)

(R$  )

6,760 
7,190 7,369 

4Q23 3Q24 4Q24

27,366 

28,952 

2023 2024

26,544 

28,406 

2023 2024

218 219 232 

4Q23 3Q24 4Q24

268 243 221 

4Q23 3Q24 4Q24

1,176 

930 

2023 2024

(1) Gross Revenue
(2)  ncluding revenues with third party hospital services, patient transportation services (ambulances) and other
( ) 202  Restated
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( ) ( )

( )

( ) ( )

( ) ( ) ( )



PÚBLICO

PÚBLICO

Health Plans
Organic growth of beneficiaries and more suitable tickets

... even with robust adjustments
(R$/month)

256.5

282.8

+21.7 +4.6

4Q23 Net Price
+8.4%

Mix
+1.8%

4Q24
+10.2%

+20.3k Organic


Growth of 20k organic lives in 4Q24…
(thousand;  o )

+4.6k Organic


...and ~5k in 2024
(thousand;  o )

A gradual and steady recovery…
(thousand)

-112.7 -115.6
-89.9

-61.3

-10.8 -12.8
7.9 20.3

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

4Q24   |     5

8,848 8,869

+468
(26)

(421)

3Q24 Gross Sales Turnover Cancellations 4Q24

8,864 8,869

+1,906
(85)

(1,816)

2023 Gross Sales Turnover Cancellations 2024



PÚBLICO

PÚBLICO

Cash MLR
Significant reduction of 1.4p.p. vs. 4Q23 and 2.7p.p. compared to 2023

Cost controls and investments in improving services 
reducing Cash MLR...

(R$  , %  OR)

...and maintenance of the Verticalization levels
(HMO)

4,806 4,751 5,038 5,164 5,074

69.3%
68.0%

70.5% 70.4%

67.9%

4Q23 1Q24 2Q24 3Q24 4Q24

19,671
20,027

71.9%

69.2%

2023 2024

78.4%
79.1% 78.7% 78.7% 78.9%

79.6%

81.5% 81.6%

79.6% 79.6%

7 .2%

71.4% 70.9%

69. %
70.2%

4Q23 1Q24 2Q24 3Q24 4Q24

Daily admissions (#) Consultations (#) Exams (#)

4Q24   |     6
(1)  202  Restated

(1) (1)
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SUS Reimbursements + ANS Fines Agreement
Historical negotiation of SUS Reimbursement liabilities and ANS Fines

SUS Reimbursement Agreement + ANS Fines

Movements and Impact on EBITDA
(R$   )

+470
+325

+541
(249)

(19) (128)

 -

 100.0

 200.0

 300.0

 400.0

 500.0

 600.0

 700.0

 800.0

 900.0

 1,000.0

Financial Result SUS Provision
- Cost

ANS Fines -
Contingencies

Legal Fees -
Thirdy Party Services

Withdrawal of Judicial Dep. Benefit

SUS 
Reimbursements

+617MM – Agreement Adherence

-128   – Withdrawal of Jud.  eposits

. 19   –  egal Fees

+470MM

BENEFIT

+2,221   –  U  Reimbursements Rev.

-1, 55   –  greement  dherence

+866MM

ANS Fines

-715   – Contingent  iabilities

+466   –  greement  dherence

-249MM

+145MM EBITDA+866MM SUS Reimbursements

4Q24   |     7

R$187 million of remaining 
cash portion for 1 25
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Judicialization
Civil deposits and provisions

Deposit x Provision

269 288 338 409 479
560 617

728

472 494 508 529 560 586
696 754

154%
144%

118%
129%

108%
88% 96%

104%

175% 172%
150%

129%
117% 105% 113%

-150%

-100%

-50%

0%

50%

100%

150%

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

Proforma Deposits Proforma Provisions Accounting - Coverage Ratio Proforma - Coverage ratio

4Q24   |     8(1)  202  Restated 
(2)  xcluding R$250 million from the     Fines  greement

Contingencies x Net Revenues

64 92 68 91 93 130

277
361

77 96 109 136 128
198

287 249
1.0% 1.0% 1.3% 1.3% 1.8%

3.8%

4.8%

1.1% 1.4% 1.6% 2.0% 1.8%
2.8%

3.9%

3.3%

-5.0%

-3.0%

-1.0%

1.0%

3.0%

5.0%

7.0%

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

Accounting Contingencies Proforma Contingencies % Accounting Net Revenue % Proforma Net Revenue

(2)

(1)
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Civil Deposits and Provisions – 2H24

Evolution of Proforma Provisions
(R$   )

586

696
754

+151

+15
+86

+19

(56)

(47)

 500.0

 550.0

 600.0

 650.0

 700.0

 750.0

 800.0

 2Q24 Net Provision
and Reversal

Payments Monetary adj. for
inflation

3Q24 Net Provision
and Reversal

Payments Monetary adj. for
inflation

4Q24

4Q24   |     9

Evolution of Proforma Deposits
(R$   )

560
617

728

+199 +6
+204

+1

(147)

(94)

 300.0

 400.0

 500.0

 600.0

 700.0

 800.0

 900.0

 2Q24 Net New
Deposits

Write-offs Monetary adj. for
inflation

3Q24 Net New
Deposits

Write-offs / Expense
Booking

Monetary adj. for
inflation

4Q24
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Administrative Cash & Selling Expenses
Administrative Expenses impacted by extraordinary Contingencies

Administrative Expenses
(R$ million %  OR)

659 706 8 4 775

+ 5
+68

+10
(509)

670 624 638 824 

1,284 

9.7%

8.9% 8.9%
11.2%

17.2%

9.4% 9.9%
11.4%

10.4%

4Q23 1Q24 2Q24 3Q24 4Q24

Proforma %Net Rev. Proforma

2,97 

( 97)

2,601 

3,370 

9.5…

11.6%

10. %

2023 2024

Selling Expenses
(R$ million, %  OR)

2,066 2,106 

7.5% 7.3%

2023 2024

546 551 496 508 551 

7.9% 7.9% 6.9% 6.9% 7.4%

4Q23 1Q24 2Q24 3Q24 4Q24

610
+69 +94

+86

+249

+112

ANS Fines
Agreement

Tax +
Labor Provision

Expense booking
Jud. Deposit

Civil
Provisions

4Q24
Contingencies

Contingencies Breakdown
(R$ million)

4Q24   |     10

(1) (1) (1)
(1)

(1)  202  Restated
(2)  roforma considering the rescheduling of contingencies in the appropriate competencies and excluding the effect of the     Fines  greement

9M24

4Q24

Administrative Expenses - Breakdown

(2) (2)

( R $ mill ion) 4Q23 1Q24 2Q24 3Q24 4Q24
Var. R$ 

4Q24/3Q24
ANS Fines 

Agreement
Personnel 252.4         257.9         273.9         283.9         296.1          12.2                 -               
Third Party Services 165.9          194.0         161.1           185.2         222.4         37.2                 18.9               
Occupation and Utilities 93.9           68.3           77.1             84.3           82.7           (1.6)                  -               
Contingencies & Taxes 166.9          117.7           154.8         306.5         646.8         340.3              249.2            
Other (revenue)/expenses (9.3)            (14.0)          (28.5)          (35.6)          35.6           71.2                  128.5             

Cash G&A 669.7         624.0         638.3         824.2         1,283.5      459.3              396.6            
%NOR 9.7% 8.9% 8.9% 11.2% 17.2% 5.9pp 5.3%
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Adjusted EBITDA and Net Income
Ebitda growth of 19.4% vs. 4Q23 and 34.9% compared to 2023

Adjusted EBITDA(1) 
(R$   , %  OR)

Indicadores operacionais ¹Item Unidade1T172T173T174T171T182T183T184T18Unidades da rede própria#184188192197201202204204Hospitais#21                  22              24             25                25             25              26                    26             Número de leitos#1,276            1,346        1,432       1,485          1,671       1,698        1,789              1,836       Pronto atendimento#18                  19              19             18                19             19              19                    19             Clínicas#71                  73              75             74                74             75              75                    75             Diagnóstico de imagem e laboratórios#74                  74              74             80                83             83              84                    84             Ticket médio (saúde)R$141.88        144.80    150.93   156.38      161.25   162.16    168.69          173.15   IndividualR$207.64         213.46      227.26    235.11       242.22    246.32      254.04            264.63    ColetivoR$115.09         117.81      121.58    126.66       131.02    130.78      137.23            139.15    Ticket médio (odonto)R$12.12          12.31       12.60     12.71        12.92     12.48       11.93             11.53     IndividualR$13.48            13.47        13.70       14.09          14.35       14.14        14.56              14.25       ColetivoR$10.37            10.85        11.26       11.16          11.40       10.85        9.61                9.23         Patrimônio mínimo ajustado, margem de solvência e ativos garantidoresItem Unidade1T172T173T174T171T182T183T184T18Margem de solvência (da operadora)R$ milhões503.6          546.1       587.0        628.9              671.1       Patrimônio mínimo ajustado (da operadora)R$ milhões904.5          939.3       1,102.3     1,189.2          1,196.9   Suficiência apuradaR$ milhões400.9        393.3     515.3       560.3             525.8     Suficiência apurada%179.6%172.0%187.8%189.1%178.4%Ativos garantidores exigidosR$ milhões278.4          281.2       287.5        292.5              343.4       Ativos garantidores efetivosR$ milhões368.2          374.0       379.9        402.1              407.1       Outros ativos vinculadosR$ milhõesSuficiência apuradaR$ milhões89.8           92.8        92.4          109.6             63.7        Suficiência apurada%132.2%133.0%132.1%137.5%118.6%Demonstração do Resultado do Exercício Item Unidade1T172T173T174T171T182T183T184T18Receita de contraprestações brutasR$ milhões925.6            965.2        1,024.8   1,084.3      1,136.1   1,160.5     1,213.6          1,247.9   Receita com outras atividadesR$ milhões2.0                2.5             8.3           7.1              3.1           3.5             2.0                   17.0         DeduçõesR$ milhões(39.8)            (41.0)         (43.4)       (47.6)          (49.3)       (53.0)         (51.9)               (53.6)       Receita líquidaR$ milhões887.8          926.7       989.7     1,043.8    1,089.9 1,110.9   1,163.7         1,211.3 Custo médico-hospitalar e outrosR$ milhões(499.6)          (536.3)       (578.3)     (586.7)        (592.3)     (659.3)       (707.5)            (710.6)          Aluguel com partes relacionadasR$ milhões(5.1)               (5.3)           (6.2)          (5.8)             (5.8)          (9.6)           (13.2)               (13.2)       Depreciação e amortizaçãoR$ milhões(5.1)               (5.6)           (6.6)          (18.3)          (7.9)          (8.5)           (9.0)                 (10.1)       Variação da PEONAR$ milhões(4.5)               4.5             (8.1)          (6.0)             (2.7)          (2.8)           (6.9)                 (10.1)       Variação da provisão de ressarcimento ao SUSR$ milhões(2.2)               (11.6)         1.4           1.1              (1.0)          (7.5)           (5.1)                 (13.3)       Custo totalR$ milhões(511.5)         (549.0)     (591.6)    (609.8)       (603.9)    (678.1)     (728.5)           (744.2)    Lucro brutoR$ milhões376.3          377.747  398.0     433.9        485.9     432.9       435.2             467.2     Margem bruta%42.4%40.8%40.2%41.6%44.6%39.0%37.4%38.6%Despesas de vendasR$ milhões(93.8)           (95.0)        (103.3)    (86.1)         (121.9)    (111.4)     (116.6)           (93.5)      Despesas com publicidade e propagandaR$ milhões(7.3)               (10.7)         (8.3)          (9.5)             (7.3)          (8.4)           (9.2)                 (13.4)       Despesas com comissõesR$ milhões(52.6)            (52.1)         (70.9)       (62.0)          (49.4)       (79.2)         (71.5)               (56.3)       Provisão para perdas sobre créditosR$ milhões(33.9)            (32.2)         (24.1)       (14.6)          (65.2)       (23.8)         (35.9)               (23.7)       Despesas com pessoalR$ milhõesOutras despesas com vendasR$ milhõesDespesas administrativasR$ milhões(92.9)           (90.4)        (115.4)    (127.928) (90.9)      (132.2)     (139.1)           (145.0)    PessoalR$ milhões(34.6)            (30.8)         (40.2)       (56.5)          (32.3)       (52.7)         (53.7)               (56.6)       Planos de Stock Grant e Stock OptionR$ milhõesServiços de terceirosR$ milhões(18.0)            (14.7)         (22.8)       (21.9)          (17.8)       (25.4)         (23.0)               (32.7)       Localização e funcionamentoR$ milhões(22.8)            (23.3)         (22.3)       (24.3)          (20.3)       (24.8)         (25.7)               (25.5)       Depreciação e amortizaçãoR$ milhões(1.1)               (1.5)           (1.4)          (1.5)             (1.5)          (1.8)           (2.1)                 (1.5)          TributosR$ milhões(6.1)               (0.9)           (15.6)       (13.0)          (8.1)          (19.5)         (7.5)                 (3.0)          Provisões para riscos cíveis, trabalhista e tributárioR$ milhões(7.1)               (11.8)         (10.1)       (2.7)             (8.8)          (7.8)           (23.5)               (22.4)       Despesas diversasR$ milhões(3.2)               (7.4)           (3.0)          (8.1)             (2.0)          (0.2)           (3.7)                 (3.4)          Outras despesas/receitas operacionaisR$ milhões1.8                (0.4)           0.3           0.4              0.3           9.5            (0.4)                (9.5)         Despesas totaisR$ milhões(184.9)         (185.8)     (218.3)    (213.6)       (212.5)    (234.1)     (256.2)           (248.0)    Lucro operacionalR$ milhões191.4          192.0       179.7     220.3        273.5     198.7       179.1             219.2     

(1)

977
890

75 

1,0 0

( 5)

(68)

(10)

(  )

890 

1,012 958 

763 

1,063 

12.8%
14.5%

13.4%

10.4%

14.2%

14.0%

12.5%

10. %

1 .8%

4Q23 1Q24 2Q24 3Q24 4Q24

Proforma %Net Rev. Proforma

 ,650

(145)

2,813

3,79510.3%

13.1%

12.6%

2023 2024

(1)  djusted        for  ong- erm  ncentive  xpenses (    ) and non-recurring expenses
(2)  djusted  et  ncome for  ong- erm  ncentive  lan (    ) expenses, non-recurring expenses and amortization of customer portfolio and trademarks & patents 
( ) 202  Restated
(4)  roforma considering the rescheduling of contingencies in the appropriate competencies and excluding the effect of the  U  Reimbursements and     Fines  greement

Adjusted Net Income(2) 
(R$   , %  OR)

Indicadores operacionais ¹Item Unidade1T172T173T174T171T182T183T184T18Unidades da rede própria#184188192197201202204204Hospitais#21                  22              24             25                25             25              26                    26             Número de leitos#1,276            1,346        1,432       1,485          1,671       1,698        1,789              1,836       Pronto atendimento#18                  19              19             18                19             19              19                    19             Clínicas#71                  73              75             74                74             75              75                    75             Diagnóstico de imagem e laboratórios#74                  74              74             80                83             83              84                    84             Ticket médio (saúde)R$141.88        144.80    150.93   156.38      161.25   162.16    168.69          173.15   IndividualR$207.64         213.46      227.26    235.11       242.22    246.32      254.04            264.63    ColetivoR$115.09         117.81      121.58    126.66       131.02    130.78      137.23            139.15    Ticket médio (odonto)R$12.12          12.31       12.60     12.71        12.92     12.48       11.93             11.53     IndividualR$13.48            13.47        13.70       14.09          14.35       14.14        14.56              14.25       ColetivoR$10.37            10.85        11.26       11.16          11.40       10.85        9.61                9.23         Patrimônio mínimo ajustado, margem de solvência e ativos garantidoresItem Unidade1T172T173T174T171T182T183T184T18Margem de solvência (da operadora)R$ milhões503.6          546.1       587.0        628.9              671.1       Patrimônio mínimo ajustado (da operadora)R$ milhões904.5          939.3       1,102.3     1,189.2          1,196.9   Suficiência apuradaR$ milhões400.9        393.3     515.3       560.3             525.8     Suficiência apurada%179.6%172.0%187.8%189.1%178.4%Ativos garantidores exigidosR$ milhões278.4          281.2       287.5        292.5              343.4       Ativos garantidores efetivosR$ milhões368.2          374.0       379.9        402.1              407.1       Outros ativos vinculadosR$ milhõesSuficiência apuradaR$ milhões89.8           92.8        92.4          109.6             63.7        Suficiência apurada%132.2%133.0%132.1%137.5%118.6%Demonstração do Resultado do Exercício Item Unidade1T172T173T174T171T182T183T184T18Receita de contraprestações brutasR$ milhões925.6            965.2        1,024.8   1,084.3      1,136.1   1,160.5     1,213.6          1,247.9   Receita com outras atividadesR$ milhões2.0                2.5             8.3           7.1              3.1           3.5             2.0                   17.0         DeduçõesR$ milhões(39.8)            (41.0)         (43.4)       (47.6)          (49.3)       (53.0)         (51.9)               (53.6)       Receita líquidaR$ milhões887.8          926.7       989.7     1,043.8    1,089.9 1,110.9   1,163.7         1,211.3 Custo médico-hospitalar e outrosR$ milhões(499.6)          (536.3)       (578.3)     (586.7)        (592.3)     (659.3)       (707.5)            (710.6)          Aluguel com partes relacionadasR$ milhões(5.1)               (5.3)           (6.2)          (5.8)             (5.8)          (9.6)           (13.2)               (13.2)       Depreciação e amortizaçãoR$ milhões(5.1)               (5.6)           (6.6)          (18.3)          (7.9)          (8.5)           (9.0)                 (10.1)       Variação da PEONAR$ milhões(4.5)               4.5             (8.1)          (6.0)             (2.7)          (2.8)           (6.9)                 (10.1)       Variação da provisão de ressarcimento ao SUSR$ milhões(2.2)               (11.6)         1.4           1.1              (1.0)          (7.5)           (5.1)                 (13.3)       Custo totalR$ milhões(511.5)         (549.0)     (591.6)    (609.8)       (603.9)    (678.1)     (728.5)           (744.2)    Lucro brutoR$ milhões376.3          377.747  398.0     433.9        485.9     432.9       435.2             467.2     Margem bruta%42.4%40.8%40.2%41.6%44.6%39.0%37.4%38.6%Despesas de vendasR$ milhões(93.8)           (95.0)        (103.3)    (86.1)         (121.9)    (111.4)     (116.6)           (93.5)      Despesas com publicidade e propagandaR$ milhões(7.3)               (10.7)         (8.3)          (9.5)             (7.3)          (8.4)           (9.2)                 (13.4)       Despesas com comissõesR$ milhões(52.6)            (52.1)         (70.9)       (62.0)          (49.4)       (79.2)         (71.5)               (56.3)       Provisão para perdas sobre créditosR$ milhões(33.9)            (32.2)         (24.1)       (14.6)          (65.2)       (23.8)         (35.9)               (23.7)       Despesas com pessoalR$ milhõesOutras despesas com vendasR$ milhõesDespesas administrativasR$ milhões(92.9)           (90.4)        (115.4)    (127.928) (90.9)      (132.2)     (139.1)           (145.0)    PessoalR$ milhões(34.6)            (30.8)         (40.2)       (56.5)          (32.3)       (52.7)         (53.7)               (56.6)       Planos de Stock Grant e Stock OptionR$ milhõesServiços de terceirosR$ milhões(18.0)            (14.7)         (22.8)       (21.9)          (17.8)       (25.4)         (23.0)               (32.7)       Localização e funcionamentoR$ milhões(22.8)            (23.3)         (22.3)       (24.3)          (20.3)       (24.8)         (25.7)               (25.5)       Depreciação e amortizaçãoR$ milhões(1.1)               (1.5)           (1.4)          (1.5)             (1.5)          (1.8)           (2.1)                 (1.5)          TributosR$ milhões(6.1)               (0.9)           (15.6)       (13.0)          (8.1)          (19.5)         (7.5)                 (3.0)          Provisões para riscos cíveis, trabalhista e tributárioR$ milhões(7.1)               (11.8)         (10.1)       (2.7)             (8.8)          (7.8)           (23.5)               (22.4)       Despesas diversasR$ milhões(3.2)               (7.4)           (3.0)          (8.1)             (2.0)          (0.2)           (3.7)                 (3.4)          Outras despesas/receitas operacionaisR$ milhões1.8                (0.4)           0.3           0.4              0.3           9.5            (0.4)                (9.5)         Despesas totaisR$ milhões(184.9)         (185.8)     (218.3)    (213.6)       (212.5)    (234.1)     (256.2)           (248.0)    Lucro operacionalR$ milhões191.4          192.0       179.7     220.3        273.5     198.7       179.1             219.2     
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2024 Cash Flow
Strong conversion in line with historical trends

Free Cash Flow
(R$  )

3,795
2,604

1,518

+51
(163)

(510) (75)
(254) (123) (115) (251) (835)

Adj. EBITDA
2024

SUS Reimb. &
ANS Fines Agr.

Leases Provisions and
Net Civil Dep.

SUS
Deposits

Net
Taxes

Receivables Others Cash
Generation

Income Taxes CapEx 2024 FCF

4Q24   |     12(1)  U  Reimbursements and     Fines  greement had positive effects on        but without cash effect
(2)  ncluding R$158.5mi the property on  v.  rigadeiro  uís  ntonio to be reimbursed in the     (built to suit) operation

Reconciliation Cash Tax x Current Tax
(R$  )

(119)

(251)

(68)

(2)

+202

Payments Taxes withheld Recoverable tax Others Current Tax
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2024 Cash Flow & Net Debt
Leverage remains balanced (1.06x EBITDA)

Healthy Net Debt after Share Buyback
(R$  ;   /          )

4,816

4,100
4,535

+47 +200

+288 +27

(128)

1.43x

0.99x 1.06x

 0.05

 0.25

 0.45

 0.65

 0.85

 1.05

 1.25

 1.45

 3,000.0

 3,500.0

 4,000.0

 4,500.0

 5,000.0

Net Debt
4Q23

Net Debt
3Q24

4Q24 FCF M&A NDI
2014

Share
Buyback

Financial
Result

Contractual
Obligation

to pay

4Q24
Net Debt
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Financial Activities
(R$  )

M&A Activities
(R$  )

(519)

(269)

(183)

(109)

+22 +21

São Francisco
Group

NDI 2014 Amortization of
retained

installments

SFrancisco
Resgate

Divestment

Maida
Divestment

2024 M&A
Activities

367

+2,984

+783

(3,179)

(221)

New Debts Financial Income Principal and
Interest
Payment

Share Buyback 2024 Financial
Activities



PÚBLICO

PÚBLICO

Q&   ession



PÚBLICO

PÚBLICO

Disclaimer
 apvida  articipações e  nvestimentos  . . (" apvida" or "Company"), informs its shareholders and themarket in general that the financial
information contained in this document derives from the individual and consolidated interim statements for the twelve-month period
ended  ecember  1, 2024, prepared in accordance with  FR 4 –  nsurance Contracts, internalized in  razil by C C 11, which were disclosed,
on an extraordinary basis, for the purpose of monitoring business performance and comparability between the periods.  his financial
information does not consider the accounting standard currently in force,  FR 17 –  nsurance Contracts, internalized in  razil by C C 50,
whichmust be considered for all purposes of the applicable laws and regulations and which will result in financial information different from
that presented in this material.

 he material disclosed by the Company reflects the expectations of the managers and may contain estimates about future events.  ny
information, data in general, forecasts or future plans reflect estimates and cannot be taken as concrete data or promise before the
market.  apvida will not be responsible for any investment decisions, operations or changes in investors' positions made based on the
information and data disclosed herein.  ikewise, it is clear that thematerial disclosed hereinmay changewithout prior notice.

 his material has been prepared in accordance with the strictest national and international standards applicable to the industry andmay
include certain forward-looking statements that are based primarily on  apvida's current expectations and forecasts regarding future
events and financial trends that currently affect or could affect  apvida's business, and do not represent, however, guarantees of
performance in the future.  hey are based on management's expectations and involve a number of risks and uncertainties as a result of
which actual financial condition and results of operations could differ materially from the results expressed in the forward-looking
statements.  apvida assumes no obligation to publicly update or revise any forward-looking statements.

 his material is disclosed for informational purposes and should not be construed as a request or an offer to buy or sell any shares or
related financial instruments.  ikewise, this presentation does not offer investment advice and should not be considered as if it did.  t does
not concern any person's specific investment objectives, financial situation, or particular needs.  or does it make any representations or
warranties, either express or implied, regarding the accuracy, comprehensiveness, or reliability of the information contained therein.  his
presentation should not be considered by the addressees as a substitute for the option to exercise their own judgment.  ny opinions
expressed in this presentation are subject to change without notice and  apvida has no obligation to update and keep up to date the
information contained therein.
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